
February Bank StatementAbout Watered Stock $

Savings deposits at $728,000,000 make a new high 
record again and total deposits exceed $1^118,- 

Loans at home and, abroad amount td

Something as to how capita! stock is watered. 
What it lacks and why. Law has not been 
complied with and David S. Kerr suggests that 
improved legislation to control 
these matters would be in order.
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The value of the chartered accountant, Page 10. 
Success of Canada’s New York loan, Page 9. The 
local retail vs. the mail order house, Page 9. 
Monroe doctrine and investment, _
Page 10. Preparing for the future, * 3gC 1 U

What an industrialAnalysis of their relations, 
combine must do to control prices. Failure of the 
Canadian merger movement. Overcapitalization
and watered stock. Common itock Page 5bonus issues. Merger statistics. ■i
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Northern Crown Bank

Story of a possible amalgamation persists. Figures 
of the two banks said to be concerned. How the 
branches are situated. What is the position of 
the Northern Crown Bank’s pro­
posal to reduce its capital stock?

New Canadian Loan
Our loan of $75,000,000 was well oversubscribed 
in the United States, Page 28. No other country 
in the world could borrow in the United States 
on such favorable terms, says _ ^ /
Sir Frederick Williams-Taylor, A agePage 8 ?

; >
kFox Fur Trade Insurance, Hail and Fire

Over sixty tire insurance companies withdraw from 
South Carolina, Page 27. The municipal hail in­

commission of Saskatchewan makes its

The fox fur board of Prince Edward Island has 
visited the New Y'ork fur market and learned many 
things which the Canadian industry must appre­
ciate. Recommendations for the 
Prince Edward Island fur farmers.

surance
third annual report and compares p . o
figures of hail insurance companies.Pagc 20
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Municipal Bond Sales
For 1916

The Saskatchewan Mortgage 
sad Trust Corporation,

IDU1Compiled, Revised and Tabulated from Official Reportav
5 A lint of original purchasers, price and income basis of the 
Municipal Bonds sold in 1916, showing purpose, 
interest rate and maturity of each issue. The names of the 
borrowing States, Counties, Cities, etc., are arranged 
alphabetically.

I
Capital Paid up and Reserve, $880,000.

We bare One Thousand Shareholders and Two Hundred Agents. 
OUR SPECIALTY isPRICK $6.00 PER COPY on improved farms and 

city property.
We will represent yon In any Financial or 

~ Trust Capacity.
THE BOND BUYER

New York, N.Y.
The Authority oe Municipel

26 Weet Broadway
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HIGH GRADE GOVERNMENT AND 
MUNICIPAL BONDS'

Suitable for Trustees, Executors, - etc.
DUE

1946
1921
1933

DUE
1926
1925
1923
1933

City Stratford, Ont 
City Sherbrooke, Quo. - 
City Port Arthur, Ont. - 
Town Strathroy, Ont. 1929-1944

Dominion Loan 
Prov. Ontario1

Prov. Saskatchewan 
City V ver, S.C.
County Slmcoe, Ont. 1926-1936 4 
County Renfrew, Ont. 1920-1926

1936
Town Brighton, Ont. 1940-1945 
Town BurlingtonCity Galt, Ont. 1922-1946

Prie»» and full particulars ou application

y A. E. AMES & CO. *
S3 Kiig Street W., Toronto, Canada

t.1In vestment 
Bankers ,S$9

i »
420 TiFa'i ■

■ t

can:
► Nana cani"

[VITotal Punda U IW
$109,798,258.00: I

i 5
$9,000,000.00 Capital stock Capital Stock Paid Up

$500,000.00 $174,262.70
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Capitalization, Mergers and Living Costs
\ •A NALYSIS of Their Relations—What an Industrial Combine Must 

Do to Control Prices—Failure of Canadian Merger Movement— 
Overcapitalisation and Watered Stock—Common Stock Bonus Issues.

*

ê
HOARDING the relation Of capital stock of joint 
stock companies and of industrial amalgamations, 
to the cost of the commodity to the consumer, the 
following statement, specially prepared by The 

Monetary Times for the cost of living commission, was 
filed some time ago with the commission. It has now 
appeared in the report of the commission, just issued :— 

The relation of the capital stock of joint stock com­
panies, to the price paid by the consumer for commodities 
has been the subject of little complaint. The chief ex­
ception is in regard to industrial amalgamations. The 
corporations represented by the words "merger, 
bine" and "trust” have generally come into disfavor with 
the public. This may be ascribed partly to the abuses of 
trusts, particularly in the United States, to the occasional 
regulation of ppces to what is regarded as too high a 
level, and to the failure or reorganization of many in­
dustrial amalgamations, particularly in Canada.

The most common charge is that the industrial com­
bine dictates throughout the country the price of the 
commodity it sells. This is not necessarily so, simply be­
cause the combine is a combine representing a group of 
allied industries under one management.

The other charge is that the average industrial com­
bine is overcapitalized and therefore having what is com­
monly known as "watered stock,” is placing improper 
burdens upon the consumer.

It should first be made clear that unless an industrial 
merger or trust has a monopoly, or practically so, in its 
own sphere of business it cannot easily, if at all, dictate 
prices with any success. Suppose a merger is formed 
with the idea of securing a monopoly. It can fix prices 
with sole regard to the welfare of its promoters, directors, 
management and shareholders only until competition ap­
pears. If the would-be monopoly is selling an article at 
thirty cents and independent companies are selling a , 
similar article at twenty-five cents or less, there are ap­
parently only two alternatives : (i) to force the competitors 
out of business or (a) to meet the competition by reducing 
prices.

R monopolized ; the danger of monopoly exciting new com­
petition ; and the decreasing sales that frequently accom­
pany increasing prices. These help to confine the profits 
of many monopolies within fixed limits.

Some industries are natural monopolies and others 
may exist because of defects in the law. The contention 
is often made, that the charges exacted and the service 
rendered by natural monopolies should be controlled by 
the government and that monopolies created by defective 
laws should be attacked through such laws revised. 
Another contention is that in every industry in which free 
competition is permitted by the government, the govern­
ment should enforce fair competition. The prices of many 
commodities are undoubtedly affected by monopolies in 
basic materials, and it would seem that it is in. this direc­
tion that the high cost of living can in any well defined 
way be ascribed to joint stock companies, whether "over­
capitalized” or not. —

The industrial amalgamation in Canada as a financial 
and economic factor has been strikingly unsuccessful. The 
life of what may be termed "the merger movement,” 
which extended notably over the years 1909 to 1912 
inclusive, was so short in the aggregate, and still shorter 
in the case of many individual amalgamations, that it had 
little opportunity to operate as an economic factor of im­
portance in relation to cost to consumers. This refers to 
the movement generally, there having been several indi­
vidual exceptions to the rule.

The number of industrial mergers negotiated from 
January, 1909, to January, 1913, was fifty-six. The ag­
gregate authorized capitalization, including bonds, of 
these mergers, was $456,938,266. The fifty-six amalga- ^ 
mations absorbed 248 individual companies. The aggre­
gate capitalization of 206 of these individual companies 
was approximately $167,280,182, which amount in various 
ways was increased upon amalgamation. The forty securi­
ties issued to the public, resulting from the amalgamation 
movement, totalled $57,346,666. # With sixteen of these, 
amounting to $16,500,000, an aggregate bonus of 
$6,750,000 was given.

These figures representing authorized capitalization 
are very large, but they have not so much significance as 
might at first appear. The most important figures are in 
regard to capital actually subscribed and paid-up. This 
information is somewhat difficult to obtain. Even allow­
ing for the fact that the above figures represent authorized 
and not paid-up capital, and allowing for money required 
for extensions, reorganizations, new factories, etc., one

H <4com-

1
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The experiences of recent years in Canada have proved 
that it is not by any means an easy matter to eliminate all 
competition. The industrial amalgamations which can 
claim truly to have a monopoly in Canada are compara­
tively few. .

There are several limitan 
monopolies, such as, for instance, the power which con­
sumers possess of substituting other goods for those
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927,701 ; and in 1913, 4,178 new companies with total 
authorized capitalization of $992,943,949. These figures 
of capitalization naturally may mean anything, as here 
again enters the difficulty of knowing how much of this 
authorized capital has been issued and paid up.

To ascertain the extent of watered stock, if any, 
would entail an expert examination of the financing, the 
assets and general position of the companies individually 
—an Herculean task.

It seems a fair assertion that unless a corporation has 
a monopoly or unless there is a price agreement between 
several corporations, prices to the consumer cannot be 
regulated to a high level with any success.
Overcapitalization.

Coming to the merits of the second charge “over- 
capitalization” and “watered stock,V a close analysis 
shows that it is not the consumer of the commodity sold 
who suffers, but the investor in the company’s "over- 
capitalization” and “watered stock.” The bonus of com­
mon stock, manipulation of its price in the stock market, 
the roseate estimates of profits, glowing prospectuses, 
heavy capitalization, all may be financial sins, but if their 
operations are traced, they affect chiefly the promoters, 
the investors and their funds. As stated previously, mere 
“overcapitalization” of a company would have little effect 
on prices, unless in some way the overcapitalization 
assisted the company to become a complete monopoly, 
which is unlikely.

In Canada the word “overcapitalization" has been 
used often in relation to tfcow Industries whose capital has 
been determined by their probable earning power rather 
than by their assets. The estimated income of the com­
pany—particularly if the merger is under the auspices of 
ambitious brokerage firms—has frequently been the basis 
of the capital calculations. A business which is thought 
to be able to earn $100,000 net per annum, is said to be 
able to pay dividends on a $1,000,000 capital when the 
rate of interest on other investments involving similar 
risks is, say, 10 per cent. So the company is capitalized 
at $1,000,000 with little NÜMCMC to the tangible assets. 
But even this method of computing capital scarcely affects 
the consumer. In the example above taken, assume the 
assets to be worth $600,000, the paying of $1,000,000 
capital into 4he treasury of the company does no harm 
if all other operations are honestly and capably managed. 
For there will be $400,000 cash assets then belonging to 
the company in addition to the other assets, whether fixed 
or circulating, which have been purchased to the amount 
of $600,000. Legitimate income can be earned on the 
$400,000 as well as on the $600,000, assuming that the 

■ number of workmen, or working units, are increased in 
proportion to the capital ; or if the capital is suitably re­
invested until actually required by the proper expansion 
of the business.
It Has Been “Milked.”

But even if, through dishonest promotion methods, 
excessive amounts are paid lor tangible assets, for patents, 
good-will or promotion services, and the shareholders 
receive for their ,$1,000,000 only $600,000 assets, with 
little or none of the $400,000 cash left in the company’s 
treasury, even then the company cannot be said to have 
been “overcapitalized.” It has simply been “milked”— 
in plain words, robbed.

The above example assumed the actual payment of 
$1,000,000 capital into the company by the shareholders. 
It supposed that stock had been issued at, say, par value 
($100) to the extent of 10,000 shares. Had this same 
company possessed or purchased assets with an actual

may safely conclude that a proportion of the securities 
issued by the mergers generally in Canada has been 
watered stock.

A large number of industrial amalgamations of recent 
years have met failure, many have had to undergo drastic 
reorganization and many have had to defer dividends on 

T~- * bond and stock issues. The history of what we have 
termed the merger movement is, briefly, a comparatively 
short craze with the object of combining 'feorporations in 
many lines of business, followed by long list of failures 
and reorganizations and consequent disappointment to 
investors. Had this merger movement, in the aggregate, 
been successful, eliminating competition and creating 
monopolies in various lines, the effect upon the cost of 
commodities to the consumer must naturally have been 
marked. "As it is, the movement having been unsuccess­
ful, competition has not been strangled ; monopolies with 
a few exceptions, have not been created, and the investor 
has had to bear losses in connection with his investments.

’ The craze for merger making appealed to many promoters 
as an easy means to acquire wealth. From a study of the 
available figures, it would appear that this was done. In 
many cases, however, the amalgamations by no means 
proved as successful as the promoters and the participants 
apparently anticipated. The experiences of the past few 
years will probably prevent any such financial carnival 
during the next few years, while the memories of investors 

- are green. -

1 .

Objects and Advantages.
Among the objects and advantagcs^to be gained by 

consolidation, the following were cited by promoters 
during an investigation into the matter conducted by The 
Monetary Times : The standardization of brands ; elimina­
tion of needless competition ; obtention of further working 
capital ; prevention of increase in prices to the public ; to 
keep pace with the growing market demand ; elimination 
of a large amount of freight charges; savings from the 
concentration of the executive force; economies in the 
purchasing, manufacturing and selling departments ; the 
obtention of branches of the one company in various parts 
of the country; and the specialization of various plants, 
dispensing with unnecessary duplication of output and 
patterns.

During the period when the formation of industrial 
mergers was most in evidence, it was repeatedly asserted 
as an undeniable fact, that there would be savings effected 
from the concentration of executive forces and economies 
effected in the purchasing, selling and manufacturing de­
partments. On that assumption and on past earnings of 
individual companies, profits of the combined companies 
were chiefly estimated. In a large number of cases, the 
actual profits of the combine were a long way short of the 
amount estimated. Consolidation in itself, by no means 
guarantees economies as compared with the individual 
operation of plants, nor does it guarantee larger profits 
than earned by the individual plants. The question of 
management in this connection is important"as is also the 
question of capitalization and the natural difficulties con­
fronting the welding of individual plants into a manu­
facturing unit.

1

J

Question of Watered Stock.
The factor of overcapitalization and watered stock 

^ enters also into thedi$cussion of joint stock companies
^^^^^^^^cnerally. According to a compilation made from the 

fchfedtr»l governmentsnd the provincial government official 
> ■' • Bazettos, there were incorporated in Canada by these

*^^^^^^governments in the calendar year 1912, 4,651 new com­
panies with total authorized capitalization of $1,245,-

I
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■the effect of over- Vvalue of $600,000, and had it issued 6,000 $100 preferred 
shares and 4,000 $too common shares; and had two 
shares of common stock been given away with every three 
shares of preferred stock sold—the company would still 
have $1,000,000 nominal capital, but would be liable in no 
way to suspicion of overcapitalization, because onlv 
$600,000 would 6e paid capital, the $400,000 common 
stock being of no present value. The issuance of com­
mon stock having no present value is not in itself an act 
of wrong-doing. The common stock merely represents 
an agreement between the shareholders and the promoters 
that the shareholders will share in any future increased 
earnings of the company—the foundations for which 
laid by their paid capital contributions—in proportion to 
their holding of the common stock. So long as - it is 
recognized that such common stock simply represents 
‘ future hopes” and has no present value (though some 
persons with betting proclivities might be willing to buy 
it as a speculation), the common stock is harmless. More­
over, it is a method of making proper adjustments that is 
frequently invaluable to the most honest financiers. But 
in tiie hands of dishonest persons, common stock is fre­
quently a dangerous tool. Through the medium of stock 
exchanges, wash sales, publicity campaigns and misrepre­
sentations, the common stock is raised to an unwarranted 
"price” and foisted upon investors. *

In issuing common stock as a bonus or otherwise, as 
in securing more capital than is represented by the assets 
possessed, no wrong is necessarily done. 'In both cases 
the wrong may be created later by dishonest financial 
methods. The regulation of these dishonest methods is 
another matter.

To return to the main them 
capitalization on prices of commodities.. The manager 
who is left in charge of the destinies of a "milked” com*

s on hispany will likely find difficulties in earning divider! 
paper capital. If hiis company were "overcapita* 
not robbed, probably he would have no such di 
But the tnanager who must earn $too,ooo dividends' with 
$600,000 assets, when he should have $1,000,000 assets 
to earn dividends of that amount, is in trouble. The 

• popular theory is that he sails smoothly out of the troubled 
waters simply by raising the prices at which hè sells his 
factory’s product—thus increasing the high cost of living'. 
But he! cannot solve the problem so readily. The experi­
ence of many of Canada’s industrial mergers of recent 
years proves that he cannot. Assuming that his "over- 
capitalization” firm is not a monopoly, he cannot raise the 
prices much, because his competitors would undersell him 
and he would soon have to meet their prices again, or give 
greater value in quality for the increased prices he asks, 
or "reorganize" his merger.

The "overcapitalization" is not likely to make his 
firm a monopoly unless it has supplied him with so much 
surplus cash that he can crush competition. This is not 
only likely to be prevented by the Dominion government’s 
"Investigation of Combines Act," but competition, in 
Canada at least, has been hard to crush. No sooner does 
the field seem barren of competition than a dangerous new 
rival arises to take advantage of the apparent opportunity.

"Overcapitalization" seems, therefore, to create bur­
dens for the investor as such (a problem outside the scope 
of the inquiry into the cost of living), not affecting the 
prices to the consumer.
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CANADIAN NEWS PAPER EXPORTS

Canadian exports of news paper to the United Sûtes are 
referred to in strong terms in the report of directors to share­
holders of the International Paper Company. “The American 
news paper industry,’’ says the report, “is still subject to the 

? most unfair conditions as a result of legislation in Washington 
and in Canada. NotwithsUnding the exhaustive report of a 
Congressional Commission which investigated the paper in­
dustry at great length, and indicated the need of additional 
protection for the Ameri-an news manufacturers, the small 
existing duty was removed, and news paper alone iras placed 
on the free list.

"At about the same time this was done and Canadian 
paper admitted to the American market without restriction, 
Canadian provinces, in order to encourage Canadian mills and 
place the United States manufacturer at a disadvantage, estab- 
lished a positive prohibition against the continued sending of 
wood from the Crown Lands to the American mills—and this 
although Americans were holders of extensive Canadian leases 
for which large amounts had been paid, and although Can­
adian governments had up to this time permitted the free ex­
portation of wood to the United Sûtes.

“Notwithstanding the fact that American manufacturers 
ate thus deprived to a great extent of their raw material, and 
compelled to operate at a disadvantage, the Congress of the 
United Sûtes permits Canadian news paper to enter the 
United States without restriction of any kind.

“The building of news mills in the United States has 
ceased. Canadian mills are erected at short intervals ; and 
at the present time Canada is shipping into this country 
approximately a thousand tons of news paper per day.

"Justice, and sound economic principles, would seem to 
demand that Congres# require the free admission of wood 
into the United States as a condition to the free entry of the 
Canadian manufactured product.

"While the news paper market of the United States is 
open without restriction to all the nations of the world, seven 
nations have a duty against the United States. Many of these 
countries have the great advantage of very cheap labor, of 
working hours much longer than those prevailing in the 
United Sûtes, and of machines, supplies and materials which 
are free from duty, and sold to them at prices much cheaper 
than American manufacturers are forced to pay ”

CHANCES IN ALBERTA COMPANIES

The John Galt Engineering Company, Limited, with 
Alberta charter, has changed its name to Haddin and Miles, 
Limited.

The following companies, with Alberta charters, have 
increased their capital stock:—Alberta Lumber Company, 
Limited, from $100,000 to $250,000; the Western Stock 
Ranches, Limited, from $300,000 to $350,000; Crowfoot 
Farming Company, Limited, from $100,000 to $150,000.

t-

|

WESTERN SUBSCRIPTIONS TO C I

One of the features in connection with the subscriptions 
to the Canadian loan is said to have been the large number 
which were received from the Middle West, that section of the 
country which had been particularly cold toward the $$00,- 
000,000 Anglo-French loan.

The Minneapolis institutions which participated in the 
loan are the Minneapolis Loan and Trust Company, North­
western National Bank, Firs» and Security National Bank, 
Wells-Dickey Bond Company, William Eastman Bond Com­
pany, Stevens, Chapman Bond Company, and Phelps-Eastman 
Bond Company. It is stated that $750,000 of the bonds were 
taken in Minneapolis in a few hours.

Although the loan was Hosted and is payable in New 
York, a number of subscriptions are understood to have been 
made by Canadians attracted by the favorable terms upon 
which the issue was taken. There is a scarcity of any sort of 
offerings in the Canadian market.

Bankers announced the subscription ’books for the Can­
adian loan, which were opened on Thursday last week, and 
were to have remained open until March 27th, had been 
closed on March 25th, because on that date the offering had 
been largely over-subscribed. At the offices of Messrs. J. P. 
Morgan and Company, the head of the banking syndicate 
which underwrote the offering, the only official statement 
obtained was that the offering was over-subscribed.- The firm 
declined to make public the exact amount of the subscriptions.

Although the books were closed on Saturday last, sub­
scriptions which had been mailed on that date will be included.
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Northern
Crown.

8 234.9b*
'l.lOQ.bll

109,49a
750,000
1*1,590
76*487

NORTHERN CROWN BANKS AFFAIRS Imperial. 
.. S 1,631,138 

. 14.a01.830
J35.831

Assets. I.
Gold and subsidiary coin ..
Dominion notes ............•
Deposit for note circulation 
Deposit in central gold reserves..
Notes of other banks ...................
Cheques on other banks ..............
Deposits made with and balances 

due from other banks ........
Due from United Kingdom banks

and correspondents ..................
Due from banks and correspon­

dents elsewhere ---- ...........
Dominion and provincial govern­

ment securities ...........................
Municipal and other securities...
Railway securities .............
Call loans in Canada . - 
Call loans elsewhere .....
Current loans in Canada ..
Loans to provincial governments
Municipal loans .............................
Overdue debts .................................
Real estate other than premises,. 
Mortgages on real estate sold...
Bank premises ................................
Customers' liabilities ---- ».............
Other assets;..-----Ï........................

Further Merger Negotiations Reported—How the Bank's 
Branches Stand

7

593.459
2,352.133

The story persists that negotiations are proceeding with 
a view to the absorption of the Northern Crown Bank, Win­
nipeg, by the Imperial Bank of Canada, although the directors 
of neither bank have issued any statement on the matter.

While an amalgamation was discussed in January writb 
a bank -with head office in Montreal, the negotiations fell 
through. The finance department, Ottawa, was not ap­
proached on the matter by either of the banks concerned 
and no formal application was made to the finance minister. 
The matter was mentioned to the minister, however, by an 
agent interested in the affair, and Sir Thomas -White in­
formed him that any application would be considered on its 
merits, and that good reasons for a merger would have to 
be presented.

564,417 2,318,699

i,479,»o8 75.514

176,9025.457.532

5.H5.972 
1.05M57 

882,943
• 4.381.540

4.050
• 35.790,165 

35.330
5,061,706 

233.957 
211.303
428,0$$ 

2.621,740 
84.605 
65.048

347.950 x
187415a

«493.5'P
162.59$

8,512,628 
128,300 
66,131 ' 

3*7,753 
48,188 
96,363

376.349

1 ;»*
At the adjourned annual meeting of the Northern Crown 

Bank on January 18th, the directors decided, if the sanction 
of the finance department could be obtained, to reduce the 
capital stock of "the bank by 50 per cent., namely, from 
82,860,000 to $1,430,000. Out of the 50 per cent, taken from 
capital account it was proposed to set aside one-half, viz-, 
$715,960 in rest account, the balance to be used)» write 
down bank premises, depreciation in assets, and tofplace a 
sufficient sum in contingent account to provide for possible 
losses m secured loans, the security for which is not fcadily 
realizable. »

“In reviewing our operations,” said Sir Daniel Mc­
Millan at the meeting, “it now appears that it would have 
been better policy to have retained a portion of this money 
in the business to establish a rest accounts both as a means 
of increasing the earning power of the bank and as pro­
tection against losses. Losses were made, and in providing 
for these and paying dividends to shareholders we found 
it impossible to build up a rest account, which it will be 
necessary to do before we can again distribute our profits.

Department and Capital Cut.
“It also appears now that too much property was pur­

chased for premises, locking up funds that should have been 
kept liquid and utilized for loaning purposes ; although the 
property investments of the bank are extremely valuable, and 
are likely to prove even more so in the future. Viewing them 
as sites for premises, they can hardly be improved upon.

“It may be claimed that we should have established a 
sufficient reserve to meet such a contingency, and I am pre­
pared to admit that such would have been the best policy, but 
it must be remembered that we have only been in business 
nine years. If we had taken our profits to establish a reserve, 
we could not have paid in dividends, as we have done, over a 
million dollars.”

The proposed reduction in the bank’s capital has received 
the sanction of the treasury board.

\DlstrtbutlOfi of
The following table shows how the branches of the two 

banks are distributed :—

69.986

$82,583,131 $17,801,876
Northern 

Crown.
$ 6,000,000 

3,862400 
2,859,287 

1 $0,000 
6

$ 2,381,42$

Imperial.
$10,000,000

7,000,000
7,000,000
7,000,000

Liabilities.
Capital authorized .........................
Capital subscribed .......................
Capital paid up . ...........................
Reserve fund ...................................
Rate per cent, of last dividend ...
Notes ip circulation .....................
Balance due to Dominion govern­

ment ...............................................
Balance due to provincial govern­

ment ...................................
Deposits • on demand ,.*.. . 
Deposits after notice 
Deposits made by and balances

due from other banks ........ ... •
Due to banks, etc., in United

Kingdom ........................................
Due to banks elsewhere .............
Acceptances ......................................
Other liabilities ..............................

1

13
S 5.673.667

373.7704.423.992
" < $

698,503
4479.797
6,742,848

5.656

.... 1.730435
---- 19.067438
---- 36.017,053F

' 14479

1,403
280,63$
84,605

8.771

53.464

$14.744,237$67.293,703Total ............................
Aggregate amount of loans to 

directors and firms of which
they are partners -............... .........

Average amount of current gold
and subsidiary coin held............

Average amount of Dominion
notes held .....................................

Greatest amount of notes in cir­
culation . ...............'.....................

$ 381.678

237.468

9*7.059

2480,693

$ 315.012 

1,630,280 

14.777.636 

5,925,161

mr m

Northern
Crown.Branches in

Ontario.............
Quebec . ...----
British Columbia
Manitoba............
Saskatchewan . . 
Alberta ................

Imperial Mr. H. Bruce MacKelvie, of Hayden, Stone and Company, 
of New York, has been elected a director of the Nova Scotia 
Steel and Coal Company. He is a Canadian.

The London Financial News’ criticism of the Algoma 
Central Railway affairs is replied to as follows by Mr. A. 
Taylor, secretary of the company: “The scheme for the re­
organization of the affairs of the railway company which is 
now being put through, was prepared, by a committee of the 
first mortgage bondholders themselves in London, England, 
and submitted to and approved by the railway company. The 
whole matter was submitted to the first mortgage bondholders 
for their consideration, and after four weeks’ notice, at a 
meeting of these bondholders, held in London, England, on 
the 24th of this month, the scheme was unanimously ap­
proved. Evidently the first mortgage bondholders thought 
their position under the scheme was improved rather than 
impaired, or they would not have unanimously supported the 
adoption of the scheme.”

76 23

8
21 ■ I50t
8

Total . 106124
] Neither of the banks has branches in the maritime pro­

vinces.
The Imperial would acquire 7$ new branches in the three 

prairie provinces, where it now has only 30 branches. The 
two banks’ branches do not conflict at a great many points. 
The Northern Crown has 23 branches in Ontario, and that 
bank’s Ontario business is probably among its best business.

The .principal accounts of the two banks, as they appear 
in the February hank statement, are as follow :—

^ Ü
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^
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basis yield to the investor, or a difference in favor of the 
* anadian loan of .09 per cent. The underwriting of the 
'nglo-French loan was open to practically everyone and 

on the underwriting price, vis., 96, the difference in 
t anada’s bargain would widen to over *4 of 1 per cent.”

" hy are many investors favoring the Canadian loan 
with a yield of from 5.10 to 5.50 as against the Anglo- 
1- rench issue returning 6^ per cent.? For one thing, 
loan is for $75,000,000 while the Anglo-French issue is 
lor $500,000,000. The fact that no large blocks of the 
k>an will be taken by munitions firms to be released at the 
first favorable opportunity may be another reason. The 
nearness of the debtor country to the lending country is 
a third reason, for, as pointed out by the New York Times, 
“experience has shown that American investors lose in­
terest in a bond issue in direct ratio with the distance of 
the issuing municipality or government^ They feel that 
they know Canada and Canadian municipal issues have 
been popular in the United States.”

1
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‘ - tethe <1Canadian farmers last year received high financial 
] returns. Their purchases are heavier and the mail order 

houses are strengthening their organizations. -The large 
departmental stores, which turn over an immense volume 
of cash business -every year, have by enterprise, advertis­
ing, and the fact that they manufacture and deal in large 
quantities with manufacturer and wholesaler, obtained a 
valuable business. A buyer, for example, more than 1,000 
miles from Toronto, is able to purchase from the depart- 1 
menta^store, through the catalogue, and have the delivery 
charges prepaid on orders of $10 and over. And the

6 late «Ml a favor by

0
o
7
o

The success of our $75,000,000 loan in the United 
States is the result of good financial arrangements and 
of the high credit the Dominion enjoys abroad. There is 
little room for criticism of value regarding the terms. Sir 
Thomas White, the finance minister, and Sir Frederick -t, buyer pays cash, which he usually does not do when
Williams-Taylor, general manager of the Bank of Moo- dealing with the local retail house. In the Manitoba
treat (the government’s fiscal agent), have done well legislature has been proposed a measure for the taxation 
in conjunction with the largest financial houses in the of the business done by mail order houses in that province,
neighboring republic. The United States investor ap- It is designed for the protection of the local stores. Other
predates the value of Canadian securities and this ap- , -western provinces may take a similar step, 
preciation will increase as years pass. The Dominion 
government will not float another loan there during 1916, 
but United States investors are likely to have an oppor- . 
tunity of subscribing to a further loan, possibly of similar 
amount, about twelve months hence.

The competition of the present bonds with the Anglo- 
French securities has aroused interest. In comparing the 
two issues, Sir Frederick Williams-Taylor points out that 
the Anglo-French loan has been non-successful in the 
sense that it has not even yet reached the hands of per­
manent investors, and has been selling at a serious dis­
count under the issue price. This means that these 
greatest international creditors and other foreign bor­
rowers seeking loans in the United States must of neces­
sity feel the influence of this adverse factor.

When the terms of the Canada loan were first under 
discussion, the Anglo-French loan was selling on a 6j4 
per cent, interest basis yield to the purchaser. Notwith­
standing this fact, Sir Thomas White has been able to 
float that portion of his loan, vis., $25,000,000 five-year 
5 per cents.—corresponding thus closely with the Anglo- 
French loan—on a 5.10 per cent, basis, or 1.40 per cent, 
better terms to the borrower than the market price of the 
Anglo-French loan.

“If the average price of the three loans is taken,”
»ays Sir Frederick, “it will be found that the interest 
basis yield to the investor is 5.36 per cent., whereas the 
Anglo-French loan was issued on a 5.45 per cent, interest

S

o

•3
'7

-18

>6

n
’ That the farmers of Alberta owe to the merchants - f 
about $30,000,000 and that during the past year the agri­
culturalists sent $12,000,000 to mail order houses, is the 
gist of a letter recently written to the United Farmers of 
Alberta executive by Mr. W. H. Andrews, of the retail 
merchants’ association, in an appeal for patronage of the 
local merchants.

1 1
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Mr. Andrews says: “This enormous drain on the 
circulation of money which rightly belongs to this province 
is a very serious handicap to the progress of commerce in 
our own territory, and if that money had been in circula­
tion here the whole financial situation would have been 
tremendously improved and the merchants would have 
been much better able to have carried the farmers through 
times of stress.”

Mr. H. W. Wood, president of the United Farmers 
of Alberta, in replying to this letter, agrees that the “evils 
of such a situation are incalculable,” blames the banking 
system. "A banking system that is not intended to supply 
the necessary credit to the farmers,” he says, “forces 
them to seek credit elsewhere, and unfortunately for both 
parties this credit is often found with the retail merchant. 
We believe it is conceded that this is decidedly the 'most 
expensive form of credit that the consuming public are 
using. We believe it is a curse to both our farmers and 
your retail merchants.”

In the meantime, there seems to be brewing war be­
tween the mail order houses and the retail stores.
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âot only appointed such a committee long ago, but the 
committee has met and presented a report of considerable 
value.

THE X0IET1XT TIMES10
u

CHARTERED ACCOUNTANTS

Those who heard Sir George Foster's speech, know 
that be is working on right lines, but is the government 
as a whole and the country at large giving the proper sup- 
port to what is at present one of the most important de­
partments of state, its commerce department? We think 
they are not. •

Mr. James Clancy, auditor of the province of Ontario, 
in his report to the legislature, says there is absence of 
proper control over the expenditures of the Hydro-Electric •» 
Commission, arifcl that some of its acts are done in “defiant 
disobedience of the act" which gives it Its authority. In 
consequence, new legislation has been introduced by which 
the Chief accountant of the commission will practically be 
an appointee of the provincial government, holding office 
during the pleasure of the Lieutenaot-Governor-in-Council r 
and with the duty of countersigning all cheques issued by 
the commission. The chief accountant will also be re­
quired to make an annual report to the government. This 

will show the actual condition and character of

*

Passports are not required by Canada for United 
States citizens to enter this country. The continued re­
ports in some of the UaiWd States papers advising the 
public to be careful, in Stail| to Canada, to see that they 
have correct passports, are misleading. We want to see in 
Canada this year thousands of peoplè from the neighbor­
ing republic. They may come and enjoy some of the finest 
scenery in the world, watch, at a respectful distance, a 
young nation preparing for war, and look over the un­
doubted security here for the Canadiaq bonds in which 
they have invested. We weftt United States tourists, in­
vestors, business men and settlers, but we do not require 
their passports.

report
assets and liabilities, direct or indirect, on December 31st 
preceding,4he cash transactions for the year, the revenues, 
income and interest earned and disbursements in connec­
tion with operation, maintenance, administration, etc., of 
all the undertakings controlled by the commission, the 
estimated revenue and estimated expenditure, in detail, 
for the coming year, the amounts and particulars of 
liabilities contemplated, and the securities or evidence of 
indebtedness to be created, issued or sold, together with 
the method of dealing with the same for the next succeed­
ing year. The accounts of the commission wilt be audited 
at least once a year by the provincial auditor, or by an 
independent auditor appointed by the government.

This is but another instance of the demand for expert 
accounting and auditing work. The recent discussions in 
thé House at Ottawa regarding the application of the new 
business taxes also indicate thjrt the services of expert 
chartered accountants will be in great demand. More 
than once the finance minister hinted that bis department 
would probably require such assistance. The chartered 
accountant will likely be ,in great demand, especially 
during the next decade. War is raising certain work 
whiçh they alone can properly handle.

£-T

MONROE DOCTRINE IN INVESTMENT

1
Canada is able to sell five-year bonds in the United 

State* on a 5.10 per cent, basis, while Anglo-French =-v- 
bonds, the joint nflEgalion of Great Britain and France, 
yield about 6% per cent. After making due allowance for 
the fact that there are $500,000,000 of the Anglo-French 
bonds and only $75,000,000 of this issue of Canadian 
bonds, there is still left a wide margin between the yield 
on these two issues, which calls for some other expiana; 
tion. Very briefly, according to the New York Annalist, 
the explanation is the Monroe Doctrine.

Our contemporary adds: "So far no American states­
man has suggested that we would be too proud to fight 
for that doctrine. That is one reason, quite possibly the 
chief reason, why Canadian government obligations arc 
enjoying a much higher market in the United States than 
the bonds of Great Britain and France. So long as we 
are too proud or too prudent or too wise to stand squarely 
in the way of a flagrant violator of our primary rights 
under international law we presumably would not stand 
in the way of Germany over-running all France and all 
Britain, making second and third Belgium* out of them 
if she cou!9, but one thing of which our investors are sure 
in respect to our foreign policy is that we would fight to 
keep Germany or any, other European power from seizing 
territory on this continent."

The Annalist thinks rightly that no one has any doubt 
of England and F rance being able to care for the Anglo- 
hrench bond issue if left to themselves, nor of Canada 
being able to meet the obligations which she is assuming 
to United States investors if left to herself. “And no one 
doubts," adds the New York paper, “that we will see that 
Canada is left to herself should our help ever be needed 
to keep her from being occupied by some alien power." 
That sounds ieiy well, but the British navy is among the 
best secunty fot investors in British, French and Cana­
dian bonds, not to mention a little of the gilt edge which 
the same navy has placed upon United States bonds at 
the present time.

Sir George Foster, addressing the Toronto board of 
trade this week, showed, as minister of trade and com­
merce, a keen appreciation qt?rihe national and interna­
tional trade position as it is likely to appear after the war. 
He predicted that unless we now plan and act for the 
period to foHow the war, we shall pay a heavy penalty 
for commercial unpreparedness. He gave a clear outline 

j * of the position and the first question which must have 
arisen in the minds of his audience, was "What is Canada 
doing in this connection?"

Sir George answered this question only to an extent 
which would seem to show that the department of trade 
is hampered by politics, by lack of sufficient appropriations 
for the work of the department, by insufficient assistance 
or by other factors. The department has the proper con­
ception of the situation but has it enough machinery for 
its materialization? Here we are, after nearly two years 
of war, listening to the first proposal of its character that 
an advisory council of Canada’s financial, industrial, com­
mercial and transportation leaders should be appointed to 
co-operate with the department of trade at Ottawa-. It is 
an excellent suggestion and one which has constantly been 
made in these columns. It comes, with official backing,
a year behind timeHMjtTt is a good omen. Great Britain
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Notice le hereby given that a DM* ' 
dend at the rate of twelve per cent 
(1S%) per annum upon the paid-up 
Capital Steen ef this institution has
been 1er the three months 

38th April, 1816, 
will be payable at the H

that the•AtLÜ.

Office and Branches on ___ after
Monday, the 1st day of May next.

The Transfer Seeks will bs closed 
from the 18th to the 38th April, 1816, 

f both days Inclusive.
The Annual Meeting of the 

holders will be held at the HBank of Offiee
of the Bank on Thursday, 18th May, 
1818. The chair to be taken at noon. 

Ir Order of the Boerd.TanmTT
E. NAY,

General Manager.
Toronto, ttnd March, 1816.TOWOWTO

MEAD OFFICE, TORONTO
CAPITAL PAID UP. ST 000.000 MIIAVI FUND. ST.OeO.OOO

INCORPORATEDThe

BANK ofTORONTO
ism

HBAD OFFICE, TORONTO, CANADA
$6,000,000

6,489,882

»

Capital • • 
Reserved Funds

Ideal Banking- Service
THE Bonk of Toronto provides its customer» with e modern 
1 Banking Service. In this it combines all the advantages of 

aound banking experience with the modern eg moment end pro- 
gressive outlook necessary to meet present day requirements. 

Careful attention Is given to all Business Account». Our long
full, satisfactory service te allesperience and ample funds ensure
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The CANADIAN BANK 
OF COMMERCE

BANK OF MONTREAL
1W7

Established 1887Capital Paid up 
Reserve Fund

Undivided Profits $1,293,952
- $303,980,554

$16,000,000
$16,000,000 Head Office

Paid-ap Capital 
Reserve F and ...

. TORONTO
... $15,000,000 
... $13,500.000

....

Total Assets
•jr • »

* Sib EDMUND WALKER, C*V.O-, LL. D., D.C.L., President 
JOHN AIRD 
H. V. F. JONES ...

BOARD OF DIRECTOR» l Central Manager 
..*. Assistant General ManagerIt V.

E. B. Angus, Esq 
E. B. Green shields. Eeq. 

William Macdonald

C.R. 377 Branches throughout Canada and in the United States, 
England, Mexico hod Newfoundland.

NEW YORK AGENCY—18 Exchange Flaw
J. P. BBLL.
H. P. aCHBLL.

A.
C. B. Gordon, Eeq

Hoe. Robert Mackay H.
■ AgentsLord E..C.Y.O. D. Forbes 
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C. CAM BIB. Manager

MEXICO BRANCH—Avert Ida
D. MUIRHBAD. Assistant Manseer

•T. JOHN S, NEWFOUNDLAND *
S. H. LOO AN. Manager

The large number of branches of this Bank in all part» 
of Canada enables it to place at the disposal of ite corre­
spondents unexcelled facilities for every kind of banking 
business with Canada, and especially for collections.

Savings Bank Department at every Branch
(Yukon Territory excepted).
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vestigate and. if necessary, assist the local representative, 
even though he was quite familiar with the detâils of the 
import tiade and was familiar with what the manufacturers 
expect from him. The usauagur states that the difficulties 
encountered related principally to shipping and financing at 
New York and Montreal, but investigations at those points 
have led to the solution of several problems, which will make 
for the easier despatch of business. It is reasonable to pre­
sume that if the manufacturers' representative had not called 
at the manufacturers' office m Toronto, this Canadian firm 
would still be ignorant §t the opportunity which South 
Ameriça affords as an outlet for its products. /

_ t.

.1 has been appointed manager m OntarioMr. W. Trig.
for the State LifejCompany, of Indianapolis, with offices m 
the Excelsior Lifsr Building, Toronto.

Mr. Joseph,'G. de Lorimier, advocate, Montreal, in a 
letter to The Monetary Times this week, says: “I take the 
liberty of addrei sing myself to you for this information, as I 
am told that you keep the best statistical bureau of all Cana­
dian financial pipers.”

Mr. Andrew Stewart, liquidator of the Dominion Trust 
Company, writes The Monetary Times: “I wish to convey to 
the creditors my assurance that I have used and will use all 
possible care to realize as much as is possible from the assets 
put in my charge, and at the least expense."

Mr. E. Belair, the retiring manager of the Winnipeg 
branch of the Bank of Hochelaga, was given a banquet on 
leaving the city for the east. Mr. Belair has been in Winni­
peg for the past 14 years. He is now going to Montreal, 
where he is to be the manager of the west branch of the bank 
in that city.

t

ABOUT THE CANADIAN LOAN

The following articles on the new Canadian loan in New 
York appear in this issue on the pages noted:—

Page.
Western Subscriptions to Canadian Loan
Canada’s New York Loan ......................
Why Canadian Ciedit Appeals tb United States.. 22
"Such Favorable Terms" ..................
Canadian Loan Subscribed ...............
First Trading in Bee* ....................
Allotments made by Underwriters ...
Why the Ij-Year Bonds were Popular 
Was the Price too High?

7
9

26
28

A 33
** Mr. W. G. Hoig, formerly accountant at the Markham 

branch of the Standard Bank, has been appointed manager 
at the Eston branch to succeed Mr. R. A. Pink, who has been 
transferred to Toronto, 
ant at Bay Street, Toronto, has been appointed manager at 
the West Toronto branch to succeed Mr. H. P. Taylor, who 
has been attached to the main office staff. Mr. E. L Wil 
liams, assistant manager of the Toronto branch, is engaged 
in military service as is also Mr. E. C. Hodgins. manager at 

_ Blenheim, the latter’s place being temporarily filled by Mr 
J. L. Rutherford, formerly accountant at Blenheim.

33
34
3$tMr. E. J. Beger, formerly account-

MONEY MARKETS

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

Setters.
X pm

Counter.Buyers. 
15-32 pmN.Y. funds L.. 

Mont, funds
*Mr. Thomas Todd, printer and an old and much-respected 

resident of Toronto, died, last week. He came from London. 
England, to Toronto, and lived in that city from childhood 
until his death in his 83rd year. He was not married. Identi­
fied with‘the punting business practically all his active life, he 
was one of the most steadfast members of the F.mploying 
Printers’ Association of Toronto. About 1866 Mr. Todd 
joined the firm of Trout and Todd, and when, a few years 
later, T he Monetary T imes and T rade Rmrtew 
he became a member of the company which

X to Xparpar
;Sterling—

Demand .... 
Cable transfers

♦4.78X S4 79 $4.8i
S4-79X $4-79 X $4-81X

Rate in New York for sterling demand, 84.76 7**6- 
Bank of England rate, $ per cent.

i

was founded, 
published it.

- Mr. Todd was a master of his business. Never a demon­
strative person, he was of the sort Charles Mackay has de­
scribed as an upright, downright Englishman, whose integrity 

, was always to be depended upon . and who though preferring 
a peaceable life could fight and would fight for principles 
or prices, like the sturdy stock he sprang from He worked 
also for Mr. John Ross Robertson in the days of the Toronto 
Telegraph.

BANK CLEANING HOUSE NETUNNS

The following are the bank clearing house returns for 
weeks ended March 23rd, 1916, and March 25th, 19»$, w«h 
changes :—

Week ended Week ended 
Mar. 33, ’16. Mar. 25, ’1$.

.. $ <36,156,951 $ 43,529,801 4- $22,627,150
43.127.277
8,848.306 
$.759.717 
3,692,200 
3.778.$95
2,928,144
3.483.438
1,907.619
2,101.566 
2,0*6,042 
1.529.900 
1,586,700 
1,298,000 

898.318 
814.753 
472.521 

-v $88.597 
351.070 
464.722 
368,638 

,213.959 
380,362

$172,817,39$ $124,779.690 + $48.037.70$
523,019

i. Changes./Montreal ........
Toronto
Winnipeg ___
Vancouver .......
Ottawa 
Calgary 
Quebec 
Hamilton 
Edmonton 
Halifax 
London
Regina . ..........
St. John .........
Victoria ............
Saskatoon . v..
Moose Jaw ___
Brandon ____
Brantford .......
Fort William 
Lethbridge .... 
Medicine Hat 
New Westminster .. 
Peterboro ^.............

11.574.027
8,265,06*

735.953
1.880

982,580
651,698

1.089,719
109.717
6;o,<yo
--,<923
460,804
229,03»
285,51»
211,286

26,74$
14,183

119,028 

7$.276
155.284
l$$.983
47.631
23.149

31.553.250 +
20.583,242 +
$,023,764 + 
3.690,320 + 
2.796,015 .+ 
2,276,446 + 
2.393.719 +
2.017.336 —
1,441.906 + 
1.447.119 + 
1,069,096 + 
1.357.670 +
•.583.$19 — 

687,032 +
788,008 +
458,338 +
469.569 + 
426.346 — 

.. 309.438 ' + 
212,655 +
261.590 — 
403.511 —

Mr. Jaunes Carruthers. president of the Canada Steam­
ship Lines, Limited, addressing the shareholders at the 
recent annual meeting, called attention to the fact that only 
part of the great western crop of last year has been moved 
as yet. “At present." he said, “all the terminal elevators 
at Port Arthur and Fort William ate full of grain; the ele­
vators in the interior also have vast quantities stored and it 
is estimated that over fifty million bushels of wheat alone 
are still in the farmers’ hands unmarketed, besides even larger 
quantities of oats. The railroads cannot hope to cope with 
the situation ; their efforts during the winter have hardly made 
an impression on the quantity to be moved. In fact, it will 
probably take all the rail and water facilities of the country 
combined to get this great crop away to the seaboard before 
the next crop begins to move. ” The rates being offered to-day

t

for grain cargoes for spring "and early summer movement and 
the large fleet which the Cahada Steamship Company has at 
its disposal for handling this*traffic assures a sound business 
situation on the Great Lakes and S«. Lawrence as far as the 
company is concerned.

Mr. Bertram S Webb, our acting trade commissioner at 
Buenos Aires, in bis latest report to the department of trade 
and commerce. Otputa, tells of a Toronto firm who allowed a 
Buenos Aires manufacturers’ representative (then visiting 

À Canada) to take their samples and list prices awav with him, 
and was later surprised to receive orders for their product 
for a total value of $50.000 gold. The orders were many and 
varied and mosth- for importing firms of high financial stand­
ing The factory decided to send their manager down to in-

Totals
Sherbrooke

i
If the Government have to sacrifice a minister at the 

political altar, why not follow the proper political specifica­
tions and retire Major-General Sir Sam Hughes. K.C.B., 
making him a judge or'a senator?
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CORRESPONDENTS
London Joint Stock Bank Ltd. ; Royal Bank

of Scotland

Freeee—Credit Lyonnais.
Unitedw l ' .,B‘nk of„New York* N B A., New Vorkj 

Merchants National Bank, Boston ; First National Bank, 
^Chicaffo; Fourth Street National Bank, Philadelphia ; 

Citisens National Bank, Baltimore ; Canadian Bank of 
Commerce, San Francisco; First National Bank, Min­
neapolis.

Ï

THE BANK OF 
NOVA SCOTIA J.

. i1 I
1

Capitol paid-up - $ 6,500,000 
Reserve Fund - 12,:::,: 23
Total Assets - Iftfy—~ ;i

H

HEAD OFFICE HALIFAX, N.S.
BOARD OF DIRECTORS

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

G. S. CAMPBELL 
HECTOR McINNES 
JAMES MANCHESTER 
S. J. MOORE

x-
■I

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

M. C GRANT

r
General Manager’s Office, Toronto, Ont.

f

BRANCHES IN CANADA i
M in Nova Scotia 
7 in Prince Edward Island 

87 in Ontario
S3 in New Brunswick
11 in 
14 in

Quebec
Western Provinces

IN NEWFOUNDLAND
Bay Roberts Bell Island 
Bogus Burin
Fogo

Bona vie ta 
Carbonear

Boone Bay

Grand Bank Harbor Grace St. John's 
Twillmgate Wesley ville

:
» ^

IN WEST INDIES
:y-- ------------- , Porto Rico.

IN UNITED STATES
CHICAGOBOSTON NEW YORK (AGENCY)

* i
r
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March 31, 1916.

INCORPORATED BY ROYAL CHARTER

The Court of Directors hereby give notice that 
a Dividend of Thirty Shillings per share, less Income 
Tax, will be paid on the 7th April next to the Pro­
prietors of Shares registered in the Dominion of 
Canada, making a distribution for the year ending 
30th November last at the rate of seven per cent, 
per annum.

The Dividend will be paid at the rate of exchange 
current on the 7th day of April next, to be fixed by 
the Managers.

No transfers can be made between the 34th inst 
inclusive, and the 6th proximo inclusive, as the 
books must be closed during that period.

By order of the Court,

•>

JACKSON DODDS,
Secretary.

No. 5 Gracechurch St.,
London, E.C.

7th March, 1916.
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The Bank of British 
North America

THE MOLSONS BANK
bf Act 0f Parliament

» t ,
BOARD OP DIBBCTOBS

Wa. Satin» ■ 
Oeo. B. Wi M. Btrb. P. W. 

B. 4. ChamberlinW. A.
Be—abb C. Pun, Osasral

B. W. Wm*. tef
H. A. H,

T.
BRANCHESta

Tees water 
Ten* to ■H arbor ■ 
Queen St W. Br.St. Henri BranchHamilton
TtuaBm '
Wales I WaterlooCotedea 
Went Toronto

Jl A Br.

Hisheata
Cota Bt. Paul Br.

K.ncanllr
Kirkton

Zurich Park and Bernard
Are.

Mille, Montreal. Want 
TstraanWrllte

V peer Town

Loup Station Suttee i St.Ceeairw 
Sts Marie 
St. Oura 
St. Thérèse dr 

Blainrille 
Trots Pistoles 

. Janies St. Br Victoriaritie 

.Catherine St.VÏBe St.TSerra

Past Arthur
Mata as 
■ant JoliDelhi

■mith-a Palls 
Bt. Mary .
Bt. Thomas 

Bast Bad Brch 
Osbat BarrAta

Dutton St
St

A Leinster Bank. Limited. Australia 
The Union Bank of Australia. Limited. South Africa— 

The Standard Bank of South Africa. Limited.
Prance — Société Generate.- Belgium— Antwerp 

Japan — Heed Kong and 
National da Cuba.

-La Baadus d'Anrcrs 1
RaniHeg Corporation.

AOBNTS IN UNITED STATBS-Agents and Correspondents in all
the Bl titles.
Co in ail parts sf the PtlT__ ____ . Cammaasial
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the market at the beginning pi the year, which were earned 
over from 1915, as the city was unable to sell these, dot 
largely to the war. At this date this issue has practically 
been cleaned up, and nothing for any bonds has been anti­
cipated, while revenues for light and water have been esti­
mated to be larger than last year, and it is anticipated that 
at the end of 1916 this city wUT be in a much better position 
than at the end of 191$.

MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal 
Activities and Financing

New Uakeard, Out.—A by-law has been passed by the 
council to borrow $20,000 if necessary.

Kingston, Ont.—The city council have hied the tax rate 
at 3&'<mills, owing to war grants. The rate is two mills higher 
than*'last year.

i.—Messrs. Macintosh and Hyde, auditors, 
in their comments on the -city’s annual returns, state as 
follows: “Special attention is drawn to the statement of 
capital expenditure as against by-laws authorized, and it will 
be seen that excess expenditures have been incurred on a 
number of by-laws, the total excess being $86,031. The 
amount borrowed from revenue account, and used for capital 
purposes now totals $63,616, which shows a substantial re­
duction as compared with last year. We would strongly urge 
that as soon as financial arrangements can be made the 
balance be repaid to revenue account.

“The real estate holdings of the city have been reduced 
proportionately to the reduction made in the general asses* 
ment, and depreciation has been charged to the assets ac­
quired by contributions from revenue, bringing the same to 
approximately present value. The financial result for the 
year shows a net loss On the utilities of $30,335 and after 
charging this to general revenue there is a net surplus at 
date of $43,601. This includes all balances brought forward 
from last year.

“We have to draw attention to the fact that the instal­
ments of principal for the years 1914-1915 have not yet been 
deposited in the sinking fund account The total to date 
including accrued interest on the 1914 instalment is $450,311.

“The outstanding taxes approximate $990,000, which, of 
course, more than covers the sinking fund not yet deposited, 
but the fact cannot be ignored that every payment of taxes 
ineludes a proportion of sinking fund, and assuming a 
collection of 60 per cent., it follows that that percentage of 
the sinking fund has been collected and applied to other 
purposes. The city act is specific as to the duty of the council 
in this matter, and we would urge that immediate attention 
be given to the same, as it has become of sufficient import­
ance to demand the most serious consideration. Attention 
was drawn to this matter in the auditors’ report for the year 
1914. We understand that the council has recently passed a 
resolution calling for faisnediate action, but we nevertheless 
feel bound to give the matter further, prominence by including 
it in our report. We examined the securities of the fund and 
found same to be in order.”

mmm........—Tenders are desired for an issue of
$160,000 5 per cent. 30-year bonds, sinking fund or serial 
bonds. Offers will be considered for one or three-year treas-

t Official ad-ury certificates. C. J. Yorath, commissioner, 
vertisement appears on another page.)

Edmonton, Alta.—Tenders are being called until April 
6th, for a block of $11,400 7 per cent, ten-instalment rural 
school district bonds. These bonds are to be dated April 1st 
with coupons, maturing annually on December 1st. W. R. 
Alger, manager, bond branch, department of education.

Burnaby, B.C.—The district’s estimates amount to $37.- 
094. Those for fixed charges were: Sinking fund, $17,192; 
debenture interest, $60,860 ; contingent on sale of serial 
bonds. $8,000; Burnaby and New Westminster sewerage, 
$10,652 ; Vancouver and district joint sewerage, $7,872; 
treasury certificate interest, $75.3*»; total, $180,504.

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

School Districts.—South Pinto, $1,500. J. H. Walsh, 
Wallard ; New Hope, $1,500. J. B. Falconer, Theresa ; Pan- 

Rev/Father Païen, Grosswerder ; Osin, $1,400.
„W. R. Spencer, Arran ; Sunny Brow, $ 1,00a (Previous auth­

orizations cancelled. ) Jno. Laycock, Bjorkdale, San doff, 
$1,400. Eilef Solie, Lake Park; Spruce Lake, $800. R. 
Bowes, Tortleford ; Perdue, $1,000. " H. J. Reid, Perdue ; 
Macklin, $3,200. A. W. A. Corscadden, Macklin.

Rural Téléphoné Company.—East Mount, $1,000. Robt. 
Macgregor, Strassburg.

Walkerrllle, Out.—For an issue of $8,292 5H per cent. 
10-year bonds, 12 bids were received, Messrs. A. H. Martens 
and Company, Toronto, receiving the award, as previously 
statèd in The Monetary Times. The bids were:— .

$8,327
8,267
8,265 
8.263 
8.252 
8,248 
8,2*9 
8,238 „
8.234 
8.212 
8,188 
8,188

»

am a, $1,500.

A. H. Martens and Company ....
M acne ill and Young ................—
Wood, Gundy and Company ..... 
G. H. Stimson and Company
Imperial Bank ...............................
Canada Bond Corporation___....
A. Jarvis and Company .........
G. Carruthers and Company ......
C. H. Burgess and Company ....
Graham, Macdonald and Company 
W. A. Mackenzie and Company ,. 
Kerr, Fleming*and Company .....

MUNICIPAL BONDS AWARDED
i

. 0*L—$26.900 sK per cent 5-20-years, to 
Messrs. Wood, Gun dr and Company.

Comity, Out.—$51.000 $ per cent. 5-years, to 
Messrs. Graham, Macdonald and Company, Toronto.

„ Ont-—$25,000 sH per cent. 30-years, to Messrs. 
A. H. Martens and Company, Toronto.Cornwall, Ont.—For an issue of $25,000 5H per cent. 30- 

9 years, there were 14 offers. Messrs. A. H. Martens and Com­
pany, Toronto, received the award. The bids were:—

---- $25,067
.... 25.065
.... 25,931
.... 25,025 
.... 24,892
.... 34,877
---- 24.850
---- 24,822

24.79$
... 24.717

.... 24,677
---- 24,654
----- 24.644

24.257
»—The city started the year with assets 

valued at $1.613.961 this being a surplus of $190,992 over 
liabilities. Mr G. D. Arnott, city treasurer, informs The 
Monetary Times that though the city has $20.000 additional 
debenture charges and the assessment has been slightly re­
duced, the council finds that an increase in the tax rate will 
hardly be necessary. This shows that this amount has been 
saved in running expenses, while the work will be as heavy 
as in 1915 Swift Current does not intend floating any new 
*5onds during this vear, but there was around $100,000 on

I
DESTINATION OF CANADIAN NICKELA. H. Martens ftnd Company 

C. H. Burgess and Company 
Brent. Noxon and Company .
Macneill and Young 
Murray, Mather and Company *..
G. A. Stimson and Company 
R. C. Matthews and Company ...

I Kerr, Fleming and Company . .
Wood, Gundy and Company
A. Jarvis and Company .........
Dominion -Securities Corporation 
Royal Securities Corporation
Canada Bond Corporation .............
W. A. Mackenzie and Company ......... :

Swiff Currant,

The Canadian government has passed an order-in-council 
prohibiting the export of nickel to any but British countries. 
The order applies to aidRl. nickel ore, and nickel matte 
The order also prohibits the export of a number of other pro­
ducts besides nickel, except to British countries. The list 
includes asbestos, which is used largely in furnace construc­
tion ; sugar, nflbaff and unrefined ; candy, wood ashes, 
pepper. The prohibition is “to destinations other than the 
United Kingdom or British possessions.”

Sir Robert Borden replying to a question of Sir Wilfrid 
Laurier on the subject, said : “The reason for the passage 
the order-in-coundl is that certain nickel, not a very large 
quantity, was being sent to the United Sûtes by one com­
pany, I think only one company, with which the government 
had not an arrangement. Neither the Canadian nor the 

- British government could trace the destination of that nickel 
Therefore, it is propos e<Ldiot to prohibit the export of nickel, 
but to continue it under^irense from time to time, which will 
make it necessary for any person or corporation exporting 
nickel from Canada to the United States to enter into arrange­
ments as satisfactory as those which were consummated in 
the early months of the war with thé International Nick# 
Company;” ,
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THETHE DOMINION BANK Royal Bank of Canada
Sir Edmund B. Oelw. M.P., President.

' C. A. BOGERT, Gsmbbal Ma*agi*
W. D. Matthews. Vice-President

2^000,000Capital Authorized 
Capital Paid-up...
Beeerve and Undivided Profits.... 18,286,000

214,000,000

S
11,750,000The London, England, Branch

of the Dominion Bank, at 73 Cornhill, E.C., conducts a 
General Banking and Foreign Exchange Business and has 
ample facilities for handling collections and remittances 
from Canada

Total AsseU ;
HEAD OFFICE, MONTREAL 

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

320 Branches ia Canada and Newfoundland.
Thirty Brant bes in Cuba, Porto Rico, Dominican ] 

Republic and Costa Rica.
BRITISH WEST INDIES

I

'11
ANTIGUA—SL John s ; BAHAMAS-Nassau ;

DOMINICA—Roseau; 
JAMAICA—Kingston ;

BARBADOS—Bridgetown ;
GRENADA—Sl George’s;

ST. KITTS—Basseterre
The Standard Bank of Canada

Quarterly Dividend Notice No. 112

given that a Dividend at the rate of 
NT. PER ANNUM upon the Capital 

Stock of this Bank has this day been declared for the quarter 
ending the 22th April, 1916, and that the same will be payable 
at the Head Office ia this City and its Branches on and 
after Monday,- the let day of May, 1916, to Shareholders 
of record of the 21st April, 1916.

By order of the Board,

TRINIDAD—Pott of Spain and San Fernando. 
BRITISH HONDURAS— Belise.

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

Notice is hereby j 
THIRTEEN PER CE

LONDON, ENGLAND 
Bank Bldgs., 

Princes Street, E.C.

NEW YORK CITY 
Cor. William and 

Cedar Streets.

GEO. P. SCHOLFIELD, Business Accounts carried upon favorable terms. 1 
Savings Department at all Branches.General Manager ■

I

a

AUSTRALIA d If* ZEALAND

BANK OF NEW SOUTH WALES
r (ESTABLISHED IS17 ’t

AUSTRALIA $ 17,500,000.00 
1^,000,000.00 

/Ï7,500,000.00

PAID UP CAPITAL 
RESERVE FUND -
RESERVE LIABILITY OF PROPRIETORS

• $ 48,000,000.00

• $288,756,341.00AGGREGATE ASSETS SOtb SEPT., 191»

AGENCES ia ** —*t~»bmm dmerimu.

LONDON OFFICE ; 29 THREAONEEOLE STREET, E.C. 
Aeeevs- BANK OP MONTREAL, ROYAL BANE OP CANADA___________________________________________

M BRANCHES

HEAD OFFICE 1 CEOROE STREET, SYDNEY.

y
J, .

/

The National TSank of ScotlandCANADIAN FINANCIERS
TRUST COMPANY ImrytrttU hr Bevel

sex....
Uncalled ... 
Reserve Fond

£*,000,000 $26,000,000 
1,000,000 5,000,000
4,000,000 90,000,000

900,000 4,800,000

EDINBURGH

Subscribed

Vancouver, B.C.Head Office
aa Fiscal Agents for the

CITY OF ALBERNI, B.C
invite applications for

$16.000 OF 6% 20 YEARS ELECTRIC LIGHT, 
$1R600 OF 6% 20 YEARS WATERWORKS 
DEBENTURES OF THAT CITY.

FuU particulars concerning tbqne and other B.C. Debenture, 
on application.

01• *; Hi
-, IGEORGE B. HART. SecrehMV.». S. COCKBURN. General Mss seer

LONDON OFFICE-17 NICHOLAS LANE, LOMBARD ST.. BXf

JOHN FERGUSON. DUOALD SMITH. Aeeieteet Mi

of Colonial end Poret«e le I, aed the AeceyThe
of Cuet

terme which will be furnished en application.retired
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1er; Winnipeg Oil Company, Limned, $1,000,000; North 
American Shipping Ccmti»anyx Limited, $150,000. J. T. 
Haig, A. Adams, J. Keeiaa. \

Montreal, Quo.—La Compagnie

NEW INCORPORATIONS

Fifty-six Companies Receive Charters—Ford Company’s
Capital Changes

des Terrains McFauL lu-
corporéc, $20,000 J. E. C oui in, C. J. E. Charbonneau, J. 
Chai bonneau ; Ste. Hose Dairy Company, Limited, $20,000. 

Canada's new companies incorporated this week number ' J. O. Bousquet, J. B. Dubois, j. Cormier ; Archie Moir, Linu- 
$6. 1 he head odices oi these companies are located in six ted, fat^OMX S. G. Tritt, L. G. Moir, F. J. Black ; Koston’s
provinces. The total capitalization amounts to 923,040/100. Shoes, Limited, $20,000. M. Herman, A. Hirsch, T«. Swan ;

A. P. Pigeon, Limited, $20.00a A. Pigeon, V. Pigeon, J. 
Allard; Dring and CeppnML Limited, $50,00a I. G. Wil­
liamson, O. Williamson, C. Williamson ; Montreal Marine In­
surance Agency, Limited, $5,000. J. O’Keefe, F. J. Lynch, 
E. J. Duncan; Cain Ranches, Limited, $100,000. J. J. 
Meagher, J. E. Coulin, H. N. Chauvin ; the Grand Site Con­
struction, Limited, $49,000. A. J. McDonald, D. J. Mc­
Donald; D. H. Harwood.

« » Xx

J The largest companies are :—
Canadian Western Zinc Smelling Com­

pany, Limited ................ ..................
Empire Hippodrome Company, Limited..
Ford Motor Company of Canada, Limited 10,000/200 
Hudson Bay Zinc Company, Limited ....
Winnipeg Oil Company, Limited.............

$ 1,000,000
1,000,000

5,000,000
I /XX),000*■

Out.—The Teeanto Pure Ginger Beer Company, 
Limited, $$WgM G. J. Fielder, F. A. Nancekivell, F. R. 
Laing ; Consumers Heating Company, Limited, $ 100,00a 
D. C. Cotton, G. A. Tee, J. Hobson ; Scranton Lehigh Coal 
Company, Limited, $40,000. A. B. Kerr, R. S. Rodd, Evelyn
A. Hayden ; Y an bosser, Limited, $40,000. J. M. Bullen, F. 
H. Hurley, Agnes P. Trail; Canada Rations Company, 
Limited, $200,00a W. H. Irving, H. H. Davis, J. R. Rum- 
ball; Brown Brothers, Limited, ItMMk B. E. Ingham, 
Louise E. Brown, Elizabeth Brown; Empire Hippo­
drome Company, Limited, $ 1,000,00a Margaret C. 
Haynes, Mina L. Williamson, H. H. Williams; Silks, 
Limited, $500,000. J. Powley, G. Adams, E. Smiley ; 
Ribbons, Limited, $50,000. E. Smiley, G. Adams,
B. Williams; Novelties, Limited, $50,000. J. Powley, E. 
Sraily, B. Williams ; the Muskoka Sheep Ranching Company, 
Limited, $50,000. E. McFadden, I. J. Gardner, A. Darling; 
Commercial Motor Bodies and Carriages, Limited, $40,000 
Elizabeth Knox, Emma P. King, Ella L. Kelly.

Grouping the new concerns according u> provinces in 
which the head ofhccs are situated, we have the following 
results :—1 No. of

companies. Capitalization.
$15,020,000 

324.000 
5,030,000 

200,000 
1,210,000 
1,250,000

Province.
Ontario ......... .
(Quebec .........
British Columbia 
Saskatchewan 
Manitoba . ;.. 
Alberta ...........

20

* 10

. $23,040.000
The follow mg is a list of charters granted during this 

week m Canada. The bead 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

Battle! oed,
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1 ;
—Cooke’s Limited, $20/200.
—Turner Farms, Limited, $20,000. 

Prtnee Rupert, ».C.—J. K. Morgan, Lunited, $10,000. 
Ford, Out.—Ford Motor Company, Limited, $10/200/200. 
O'Arsy, Seek.—D'Arcy Elevator Company, Limited,

- I •

SURVEYING FOREIGN TRADE POSSIBILITIES
3 Stf.ooa The establishment of a central bureau or museum for the 

diffusion of information regarding the natural resources of the 
Dominion, it* industrial activities, its imports and exports ; to 
have exhibits in the museum of everything manufactured here 
for home consumption and export ; also of all kinds of manu­
factured goods that werd imported. This was an idea launch­
ed by Sir George Foster, minister of trade and commerce, 
when addressing the Toronto board of trade. These exhibits, 
he said, should show the process of manufacture from the 
raw product to the finished article, and should be accompanied 
with tabulated information regarding the cost. Similar ex­
hibits should be obtained el goods required in foreign markets 
so that manufacturers might bane an opportunity of study­
ing same so as to be able to determine whether or not it would 
be advisable to manufacture such goods in Canada. In addi­
tion, he would have an advisory council, consisting of the

mow... n 'Quebec, Que.—Quebec Scrap Metal and Paper Company. ! to0Btl“d.* tbf d<*Wt*,<‘nt °j trede ^.commerce. 
Limited, $20.000. J. Fitch, F. W. Phillips. J. A. Dionne. If tha‘V 7hl.b‘ » $Teater and more efficient agency

Renfrew, OnC The Hillcrest Lumber Company. Limited, [°LJr°°d, ,Suc^ * .cou,d sl"dy the conditions of the 
$400.000 J. M. Austin, G. B. Ferguson. D. W. Stewart. fi.nd out ho.wf" th*‘ marketsustainedhome

Lindsay, OnL-Hodgson Brothers Chemical Company, production It could give advice regarding the establishment
Limited. *200.000. T. Hodgson. T. H Lowry. I I. Ham fS i^/"z “ ÎÜ FT5Ï

Regina, Saah.-Webster Supply Company. Limited, $20.- establishment of those that would be foredoomed to failure.
000; the Prairie Biscuit and Confectionery Company, Limited.
$100,000; Whitworth Brothers, Limited, $20,000.

Hamilton, Ont.—Peerless Weaving and Belting Company,
Limited, $150,000. E. F. Gin gras, W. F. Frantz, J. S. Rhodes;
Hamilton Stock Brick Supply Company, Limited, $40,000 
E. New, W. H. Cooper, J. E. Frid.

Calgary, Alta.—Bassano Investment Company, Limited,
$100,000: Enterprise Novelty Company, Limited, $20/200;
Funeral Directors, Limited. $10,000; Improved Farm Lands 
of Alberta, Limited, $50,000. Canadian Western Zinc Smelt­
ing Company, Limited, $ 1,000,00a

Winnipeg, Man.—Allied Investment, Limited, $20,000. J.
L. Smith. A. D. Sproule. F., H. Tackson ; J. F. Walker,
Limited, $5,000. J. F. Walker. J. Brown bridge. T. Boyer;
Pioneer Elevator Motor Repair Company, Limited, $$.ooa 
G. Stamp. W. Phillips. B: C. Parker.; Princess Café. Limited,
$20.000. N. G. Verry, H. G. Verry, J. G. Verry; Tessier 
Brothers, Limited. $10.000. I. Tessier. N. Tessier, T. Tess-

Salmo, S.C.—Hudson Bay Zinc Company, Limited. 
$5,000/100.

Victor ta, S.C.—Harrison Cash Grocery Company, Limit­
ed, $10,00a

, B.C.—Northern Cedar Logging Company, 

—The Govan Motor and Machine Company, 

W. H. Wilson Company,

V
Limited, $ 10,00a

Covan,
Limited, $20,00a

p
Limited, $25/ioa

Cobalt, Ont.—National Mines, Limited, $2,000,000. J. 
A. Rowland, D. H. Stewart, N. D. Tytler.

Halleybury, Ont—Northland Stores, Limited, $4o/ioa F. 
A. Day, Marie B. Boissonault, Edna M. Reilly.

erd, One—The Waddell Preserving Company, 
Limited, $40,000. J. Harley, E. Sweet, A. M. Harley.

m
I : I* 111m

Many New York bond houses are showing an interest ia 
the Ontario Hydro-Electric Commission’s progress in its 
radial schemes. When something definite is known as to the 
bond issues, their interest will be still more active.

The capital stock of the Nova Scotia Steel Company was 
doubled at the company’s annual meeting on Wednesday. 
It is not intended at present or in the near future to issue any 
of the 75/>oq ordinary shares created by the increase in the 
authorized capital to $ 15.000,00a

The British America Assurance Company, Toronto, was 
involved to the extent of $57,000 and $29,000 in the recent 
Paris (Texas) and Augusta (Georgia) conflagrations The 
estimated net losses, less reinsurance, are $40,000 and $28,000 
respectively. In the thM conflagration, at Nashville. (Tenn.l, 
the company was not interested.
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' ESTABLISHED 1866

Union Bank of Canada
WINNIPEG

S 5,000,000 
3,400,000 

90,000,000

Head Office 1

Paid-op Capital 
Reserve
Total Assets (Over) *

BOARD OF DIRECTORS
Honorary President ... SIR WILLIAM PRICE 

... JOHN GALT, Esq.

f

Prrvidenl
Vice-Presidents

G. H. THOMSON, Esq.
E. L. Drewry, Esq.
S. Haas, Esq
J. S. Hough, Esq., K.C.
F. B. Kenaston, Esq.
R. O. McCulloch, Esq. 
Wo. Shaw, Esq.

R. T. RILEY. Esq.
W. R. Allan, Esq.
Hume Blake, Esq.
M. Bull, Esq.
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, Eng., Branches, 6 Princes Street, E.C., and 

West End Branch, Haymarket, S.W.
THE Bank, having over 315 Branches in Canada, extend- 
1 ing from Halifax to Prince Rupert, oflers excellent 

facilities for the transaction of every description of 
Banking business. It has Correspondents in all Cities of 
importance throughout Canada, the United States, the United 
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns 
promptly remitted at lowest rates of lexchange. Letters of 
Credit and Travellers' Cheques issued available in all parte of 
the world. 1

t
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•e THEi-
i- Weyburn Security Banke,
»,
te HEAD OFFICE. WBYBURN. SASKATCHEWAN

Capital Authorized
*1

$1,000,000I-
ts

Branches in Saskatchewan at

Way burn, Yellow Grass, McTaggart, Halbrite, Midale, 
Griffin, Colgate, Pangman, Rad ville, Aseiniboie, Benson, 
Verwood, Readlyn, Tribune, Expanse, Mossbank and 
Vantage.
A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, Oeeersl Manaesr
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THE QUEBEC BANK
Pounded ISI1 j

in Capital Paid-up 11.715.060Capital Authorised, «lASOSSets Reserve Fund. »l Oil.715
be

u General Manager . Office: MoarwaaiHead Office: Queeec. B B. Srsveaeoa. Oenerel Manasery
iy This Bank has 60 Branches throughout Canada- 

28 in the Province of Quebec and New Brunswick.
10 in the Province of Ontario, 22 in Western Canada.

Assets la the Usited stetee-Chase National Bank. New Tech: Oirard Na­
tional Bank Philadelphia: NationalShawmut Beak. Boaton. The P'rat We

Beak of Scotland London. Aseota in France—Credit Lyonnais. Faria. «
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BANK OF HAMILTON
MEAD OFFICE, HAMILTON

$6,000,BOO 
3,000,000 
3.476JOOO

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

" «s» rasssaar1 «
Oeoree Rutherford 

J. P. BELL. General Manaser

BRANCHES
•NTAKlg

Mitchell

J. Turnbull 
W. A. Wood,,.C. C. Dalton '

Selkirk 
Buncos 
Southampton 
Tone water 
Toronto

Gome 
Grimsby 
Hase raville 
Hamilton

" Barton St Niasara Falla

Neuatadt 
New Hamburs

lie
Berlin
Blyth

Niagara Falls, S- 
Oakville 
Orangeville 
Owen Bound 
Palmerston

“ Bast Bad 
" Market 
" North Bad 
•' West End 

Jarvis 
Lie towel

" Bast Bad
College A 

Oeeingt 
“ Tonga A 

Gould 
West Toronto 
Wingham 
Wroaeter

851”
Dundalk

Port Arthur 
Port Blgin 
Port Rowan 
Princeton

Dunnville
Fordwich
Ft Willial Milton

MARITWMA
Swan LakeGladstoneBrad ward 1 nr

Pilot Mound Wiokler

Manitou
Pria ce, a St.IsantiBlm Creek 

Poa warren
M

/IWAB
Ckron Mawer

Battle! ord
Stoney Beech 
Tuxford

teUMBIA

Moose Jaw
Mortise h

lee
Carievale

F.ALBERTA ViArmatrong 
Bsmlsnpg 
Port Hl 
Salmon Arm

Cayley
Taber
Vulcan (Cedar Cottage

P.O.)iNanton

the Home Bank
or Canada ORIGINAL

CHARTER
1854.

and Conneotlone throughout Caned»
JAMB» NASO A', Ornerai Manager

tmrn a*» nine beavvmk* 1* tsmxts
Head Office S-IS Kins Street West—Toronto Branch

West and Bathurst 
Broadview Ave.. Cor. WUtoa A va. 

Dundee St.. Cor. High Park Are 
191 Tange Street Subway. Cor. Alcorn Aee.
Tonga Street, North Toronto. Cor. Bglinton A

Cor.
and Bathurst 
and Ontario

Cor. Queen W, 
Car. Queen
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THE

BANK OF OTTAWA
I BSTABUSHBD IBM

Capital Paid Up, $4,000,000. Rest, $4,780,000. 
Total Asset, over $55,000,000.

d Offtee OTTAWA, Canada
at

HON. OBOROB BRYSON. President : JOHN » FRASER. Vice-Free. 
•IR HBNRT N. BATB 
RVSSBLL BLACKBURN 
SIR HENRY K. BOAN

DAVID MACLARBN
DENIS MURPHV
HON. SIN OBORGR H. PER LET

K C WHITNEY
OBOROB BUR5U PaneraiI^Manwçr.^ ^M.^FINNIB. Aeat. Oaaaral

Interest-bearing Deposits received st all of the Bank's $7 
Branches. 48
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MUNICIPAL HAIL INSURANCE
——

Third Y MT of Operation in Saskatchewan — Companies* 
Returns Compared

SERIAL BONDS FOR WEST

Saskatoon is to Test the Market—British Columbia 
Legislation and Municipal Finances

F*r every one dollar collected in Saskatchewan by hail 
insurance companies from the farmers 37 cents has been 
returned to them as indemnities for losses sustained and 63 
cents has been absorbed in expenses and profits, while in 
the case of the Saskatchewan municipal hail commission, for 
every one dollar collected 73 cents has been returned tti the 
farmers as indemnities, 21 cents is held, as a reserve fund 
against future abnormal losses, and 6 cents has been ab­
sorbed in expenses of the commission and commission to 
secretaries of municipalities. It is evident by these figures, 
suggests Mr. J. E. Paynter, chairman of the commission, 
that had the same amount of insurance been carried by pri­
vate companies that was carried by the commission the 
farmers would have paid over $3.000,000 more than they did 
pay to the commission for carrying such insurance.

Municipal issues of serial bonds and their advantages 
have been previously dealt with in Tkt Monetary Times 
Saskatoon is asking for alternative bids for sinking fund 

serial bonds, or treasury certificates.
On the Pacific coast the British Columbia provincial 

<private bills committee are trying to assist the municipalities 
in their financing problems. Prince Rupert desires to amend 
the bill noted in last week’s Monttary Timts to provide that 
if the city is not able to sell its proposed new serial bonds, 
into which its unsold debentures are being converted, it 

‘ may issue notes. It has already issued treasury certificates 
to the extent of about a million dollars, and these wilf fall 
due on June 1st. The city believes the serial bonds can be 
sold in time to take up these certificates, for which deben­
tures have been hypothecated. It cannot renew the certifi­
cates. there being no legislative machinery for the purpose. 
If the bonds are not sold, the city must default on the cer­
tificates. It, therefore, desires to have, as a safeguard, the 
right to issue short term notes on the treasury certificates. 
The committee will consider the proposed amendments.

■s C
The city of Vancouver desires an amendment to its 

charter to provide for the redemption of stock by bonds. At 
the present time it can redeem bonds with stock, but has 
no right to apply the-converse-

Vancouver’s fiscal agents are undertaking to look up the 
British holders of Vancouver stock and bonds, and it is 
understood that the aid of the British government in the 
matter will be sought if the çity is enabled by reason of 
a private bill to go ahead.

It was stated before the provincial private bills com­
mittee that the liabilities of Vancouver city amount to twenty- 
five millions, of which about sixteen miltiods is in stock. 
The city authorities believe that it can save money by re­
deeming this stock with a bond issue.
Divert By-taw Funds.

Delegates from South Vancouver appeared before the 
committee in support of the South Vancouver bill. This 
bill is to provide that the municipality may divert funds from 
some nme by-laws towards paying interest due on treasury 
certificates on April 1st The by-laws from which the pro­
posed diversion will be made comprise the Little Mountain 
purchase by-law, five street by-laws and three sidewalk by­
laws, totalling about $145,000. The treasury certificates 

» which will be due on April 1st amount to $102,000
Among proposed -amendments to the British Columbia 

municipal get is one that proposes to extend the powers in 
the matter of borrowing and issuing bonds, so that the 
ordinary bonds or what are now coming into use in some 
cases, and known as serial or instalment debentures, may 
be sold. Tn borrowing in anticipation of revenue, the whole 
amount of delinquent taxes and unpaid taxes may be taken 
into account ; and it is proposed that no by-law which requires 
the assent of the elector and has been so assented to by the 
usual three-fifths majority vote shall be altered or repelled 
without the consent of the lieutenant -governor-in -council.

1v

1

He gives the following figures of the insurance opera­
tions: During the past year the nineteen companies oper­
ating in Saskatchewan collected premiums aggregating^ over 
$1.400,00a Out of this *—*—*♦ they paid in losses the sum 
of $427,610, leaving nearly $1,000,000 to cover expenses and 
to divide as dividends to their stockholders.

The municipal hail commission’s total net revenue for 
the year amounts to $917,188, and after deducting the awards 
and cost of administration, together with $10,000 added to 
the tax adjustment reserve fund, there is a surplus of $196,- 
434 on current year's operations to add to the net surplus of 
$348.39t, as shown in the revenue statement one year ago, 
and this addition enables the commission to this year carry 
forward a total net surplus of $544.825, and of this amount 
$^41,735 is now on hand, or held as a cash deposit in the 
bank. ,

FIV
If

Mr. E. Ç. Hingley, secretary of the commission, in the 
third annual* report states as follows :—

"In 1913 this system of insurance was ridiculed by 
insurance experts as being impossible and impracticable, 
and, while 115 rural municipalities stood behind the com­
mission, it was found knpensible for some time to borrow 
the necessary funds to carry out the initial administrative 
work. As the result of three years' work we have been 
onabled to pay all claims m full, and at the dose of this 
financial year be in a position to transfer to the reserve 
account $196.434, making the total surplus $544.825, of which 
•341.73$ is in cash, $221.482 is uncollected assets due by a 
number of rural municipalities which are in arrears, the bal­
ance being other assets of the commission.
Returns fer Three Vi

"The foOewing table will show briefly the net revenue 
of the commission, the number of claims received, and the 
amount paid in claims and the cost of administration for the 
years 1913, 1914 and 1915:—

No. of
daims Amount paid Cost of ad-

Net revenue, received, in claims, ministration. 
- $788.389 
.. 896,365 

• '917.193

Year.
1913 .
1914 .
1915 .

$756,960 $26,928
512,900 
670.809

5.300 
3. $68 
3.991

30,029 
3$.87i

"While the claimants of 1913 were entirely dependent 
upon the taxes levied that year for the payment of their 
claims, the claimants of 1916 will not be so dependent, as 
the accumulated reserve fund will "be added to the amount 
received from the assessment of four cents per acre during 
1916. the total amount being available for the payment of 
1916 losses. The question of reducing the rate below four 
cents per acre has been dtscussed by the commission, and 
if has been decided that for the present it is preferable to 
continue assessing the maximum rate, as it is only by 
having a large cash reserve fund that it will be possible to 
provide for the prompt paymeflt of claims in the future.”

X
NO NEED TO COMMANDEER WHEAT

Mr. W. G. Ross, president of the Montreal harbor 
missioners, has received the following letter from Sir George 
E Foster, minister of trade and compter ce:—

"I would be glad to have you communicate the following 
announcement to exporters and exchanges:—

“It having been brought to my attention that the im­
pression has gone abroad that ships carrying Canadian grain 
from Canadian ports are more likely to be commandeered by 
the British authorities than would ships carrying Canadian 
grain from the United States. I desire to state :—

"1. That British ship* sailing 
are in exactly tljjs same position, so 
concerned, as are British ship* sailing from Canadian ports.

"2. That so far a* at present seen, no necessity will arise 
during the current shipping season for the Canadian govern­
ment again commandeering Canadian grain for war purposes, 
inasmuch as by its action in November the desired 
for immediate use was secured”

com-

-r

from United States ports 
far as commandeering is The Waddell Preserving Company, Limited, will pur­

chase or build a factory at Brantford for the manufacture of 
jams, jellies, marmalades, et$. At a recent meeting of the 
shareholders the following were elected directors of the com- 
pany: Mr. Fred. W. Ryerson, president ; Mr. W. E. Long, 
vice-president ; J. A. Waddell, managing director; Thomas E. B 
Rverson, secretary.; Dufferin T. Williamson, treasurer.

reserve
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r THEThe Greenshields Monthly Review
1 A widely quoted publication, dealing with funda­
mental conditions yd their probable effect 
and securities in ti4c future.
1 With which is issued each month “ Investment 
Suggestions," giving valuable information and sugges­
tions as to investment.
1 Sent free on request to investors.

GREENSHIELDS A COMPANY
, h*V€ttm*nt Bmnkets

'

Merchants’ Bank
OF CANADA

.
on business

ESTABLISHED IN INI

Capital Paid-up 
Reserve Funds

Head Office, MONTREAL
Board of Directors

$7,000,000
7,245,140

MONTREAL LONDON
i Si» H. MONTAOU ALLAN. President

K. W. BLACKWELL. Vice-PresMeot 
THOMAS LONG ANDREW A. ALLAN P. HOWARD WILSON 
ALEX BARNET C. C. BALLANTYNB FARQUH AR ROBERTSON 
P. ORR LEWIS A. J. DAWES OBO. L. CAINS

ALPRBD B. EVANS ix v
,f a P. HBBDBN, Oeneral Hsnseer 

T. I. MBRRBTT. Supt. of Brsnches and Chief Insp'r
OBO. MUNRO. W,________ ____________

A J. GALLOWAY. Superintendent of Alberts Branches
A. C. PATERSON 
J. M DONNELLY

-W. A. MBLDRUM 
C. B. BARTHB 
P. X. HAHN

II

BRANCHES AND AGENCIES
QUEBEC

Montreal. Hood Office : St J
-----St. Catherine St. B.

St. Catherine St- W. 
St. Denis St.
meet. L«

St Shawvilie
I

Maisonneuve 8te. Aeathe des
Napéerville "I

Blvrd.
IMS St. Lawrence Blvrd. 
en Centre St.

8t Jerome 
St. Johns.

■St. Sauveur St. Jevite
Vsedreell , 
VerdunChateauguay Ban. Rigaud

ONTARIO
Oalt St. Oeorge

LynAlvinaton
AM»ne Markdale Tare

These aevlllaOle
Oore Bay 
Oranton 
Ouelph 
Hamilton

Thoreld | TllhnryMlldmay
Mitchell

Brampton
Brantford

11 Parl-t St.
“ Dundas St,
" Dupont and 

Christie Sta. 
Walkerton 
Walkervilk 
Wallace bure 
Watford 
West Lome

Beet End Oakville
Orillia 
Ottawa , 
Owen Sound 
Psrkdale 
Perth

Bronte 
Chatham 
Chats worth 
Cheeley

He

Kincardine
Kingston

Drlta
lieBgnnvi

Elgin Leamington
Little Current Sarnia

St. Bugene
MANITOBA

Oak Lake
Portage la Prairie Winnipeg 
Russell

SASKATCHEWAN

Blora
Pinch I Perd 
Pert William

Windsor
Yarker

M Starbuch
Carberry
Oladatone Napinka

Av.

1Antler
Areola
Battleford
Camduff

Maple Creek 
Melville 
Moore Jaw

Gull Lake 
Humboldt 
Kiabey

Unity
Whltwweed

ALBERTA
Bdgertee Lethbridge
Hdmonten Lorraine
" Alberta Av. Mannville 
"* Athabasca Av. Medicine Hat 
' * Namayo Av. Munson

!

Ac i

Calgary
Caret airs^^^^^^M
Castor I Chauvin Bdson Trochu

Vegrvville

Wainwright_
Wetaakisrin

Hughenden Olds
Islay I Killam Poneka 

Red Deer 
Rimbey

raland 
Iburn#

Ds
Or

Leduc
BRITISH COLUMBIA

Donald!

New Westminster Sidney 
Oak Bay

Chilliwack Victoria
Vancouver 

Hastings St.
NEW BRUNSWICK NOVA 8COTIA '•f,

St- John Halites
SUB-AOBHCIB8—Ontario—Beachvilla. Cala bogie. Prankville. Lon­

don South. Lyndhurat. Muirkirk. Newington. Peler Island Manitoba— 
Austin. Griswold, Lauder, Sidney. Alberta—Botha.Canr.

New Y one Aoeecv—«S and M Wall Street 
Baaaaaa m Obbât Barrai*—The London Joint Stock Bonk. 'Limited 

A. B. PATTERSON. Manager
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Canadian Guaranty Trust Company
MEAD OFFICE, BRANDON

M
Lt.-Col. A. L Young, 

Vice-President.
Jobr R. Little, Managing Director. •

Hob. Geobgb W. B*owr, William Fisouson, H. L. Adolph, 
K. O. Chappell, J. S. Maxwell, Jho. A. McDonald, 
G. S. Munio. W*. Martin, M. P., John E. Smith, 
F. N. Dabbs, Alex. A Cameron, D. A Rrrsor.

Alrx. C. Frarsr,
President.

Acta na Executor, Administrator, Trustee, Liquidator, 
and ia any other Sduciary capacity.
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British Northwestern Fire
Insurance Company

WINNIPEG, Can.Mead Office

Capital Paid-up $5839,000Subscribed Capital $«>4,400
Security lor Policyholders $066,000

B. B. HALL, Vice-PresidentBDWABD BROWN. President

F. K. POSTER, Managing Director

The Northern Trusts Co.
Executor, Administrator, Trustee
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just bow many skins are in the market than to be in doubt 
about this fact, as uncertainty in this respect creates fear.

“Our, next recommendation is that our ranchers should, 
as soon as possible, take pains to inform themselves regard­
ing the fur value of their -various individual foxes, so that 
the least desirable could be eliminated and only the best be 
kept for breeding. While silver foxes continue to be trapped 
in the wilds, there will always be inferior pelts. Our efforts 
should be to improve the quality of ours as rapidly as pos­
sible, and we should not be breeding inferior stock, whose 
product is unprofitable. The higher the average quality of 
our pelts, the more quickly will we get the attention of the 
world to oufThdustry, and the larger market we will have for i 
our product, both alive and in the fur. When the time comes, ' 
as it will in from five to ten years, that ranchers shall have 
the" silver fox market to themselves, they want to be ready 
for it with nothing but the best. Even if in the future furs 
should bring a lower level of prices than they do to-day, that 
is all the more reason why we should have nothing poor 
to offer.

FOX FUR TRADE!

Fur Sales Board el Prince Edward Island Investigate 
Market and Make Important Recommendations

An interesting report has just been issued by the Prince 
Edward Island fur’Hales board. The board was organized 
under the auspices of the Silver Black Fox Breeders' Asso­
ciation of Prince Edward Island in November* "191$, the pur­
pose being to collect Prince Edward Island silver foxpelts 
from the producers and to arrange permanent marketing 
facilities The board is composed of F. L. Rogers, Alber- 
ton, J. W. Callbeck, Summ«-rside, and Chester McLure, Char­
lottetown. In view of the importance to the industry as a 
whole, it was decided to ask the provincial government for 
assistance. In its desire to assist the industry, the govern­
ment willingly agreed to pay the expenses of a trip to the 
New York fur market, and Hon. Charles Dalton was assigned 
to accompany the board as its representative.
Value of Fur Auctions. * Condition of Felts.

“Another recommendation is that our pelts should be in 
the very best condition when taken off. This can only be 
learned by the most careful study of pelts before and after 
slaughter. We were shown pelts slightly over-prime, this 
condition being quickly observed by an expert furrier, the 
guard hairs back of the ears being slightly curled at the ends, 
just as they would appeau if they had been singed. When 
there is any doubt, it is better to have a pelt slightly unprime 
than in the least over-prime, as the latter occasionally show, 
in addition to the peculiarity mentioned, some 'wear’ of the 
fur on the hips. There is a great deal to learn about the 
proper dressing and shaping of pelts. While this might be 
considered important by some, yet it cannot be denied that it 
improves the appearance and is likely to enhance the price. 
Nearly all the fox pelts have the heads stretched too much— 
far out of proportion to the natural size. These have to be 
reduced and it is difficult to do so. But one has often won­
dered how the furrier makes the head look so small in the 
finished fur. The ears are rarely properly cleansed, properly 
set up, stretched into their natural position or properly dried. 
What is desired is to have the ears maintain as nearly as 
possible the position that they show in real life. By exercising 
some care these faults can be remedied.
Furs of North-E

“In this connection it is worth mentioning tnat we were 
shown by a dealer a lot of 20 or 30 red fox pelts from far 
north-eastern Asia. We must admit that they were the most 
beautiful skins, heavily furred, rich and dark. But what 
most particularly impressed us was the perfection with which 
they were handled. Head and ears and tail were in perfect 
condition, and the skins were almost as soft, pliable and 
clean as when prepared for manufacture. We were informed 
that these Asiastic trappers cleansed the remaining fat from 
the pelts by careful rubbing lengthwise and crosswise with a 
much-worn rope, previously dried so as to absorb the oü. 
Then after the skins were removed from the board and turned 
fur side out, the rope was passed through from one end to 
the other and stretched between two posts, after which the 
skin was gently rubbed and manipulated until every trace of 
grease was removed and the skin left soft and clean. Doubt­
less there is a hint herein for our ranchers.

“As a final recommendation we believe that the system 
which should bring us the best results will be this: that the 
ranchers should agree to avoid unnecessary haste in selling 
their pelts. The greatest care should be taken, not only 
as to the time of slaughtering, but of the skins after they 
are taken off; that these should be collected in one central 
place in Prince Edward Island ; that they should be matched, 
wherever possible, by the best available judges; that they 
should be held for sale till March, and even until October; 
that, in order to inspire the confidence of the trade, statistics 
shOtild be published as to the number of pelts prepared in 
the season—the truth will do no harm—and that during the 
winter negotiations with brokers and dealers should be carried 
on. By that method a sufficient number of pelts would be 
brought together to induce fur dealers to compete for them; 
that for this purpose they should be shipped to New York, 
and perhaps other points, placed in the hands of a thoroughly 
reliable broker, who would be in a position to sell either by 
sealed bid or by a special auction of these skins alone. We 
believe in that way that competitive bidding would result in 
bringing the real value for the product.”

Many of the wholesale dealers, the board found, do not 
appear to favor auctions on this side of the Atlantic and 
freely give their opinion that such sales cannot become a 
permanent factor in the market. The reasons they advance 
are, first, that the directors of the United States auctions 
are themselves fur dealers, while the several London concerns 
which carry on auction sales never buy or sell for their own 
account, and thus do not enter into competition with the 
bidders; second, that so far many of the lots put up at 
auction in the United States are bid in by their owners and 
frequently bid up beyond their values, just for the purpose 
of influencing the market. ;This is not permitted in London, 
where.-the owner of a pelt .or a lot of pelts has only one re­
serve bid. For these reasons, they claim, the London auctions 
enjoy the confidence of buyers throughout the whole world. 
Indiscriminate Hawking Offering.

A fact that was most forcibly brought home to the Prince 
Edward Island board in their conferences with the fur dealers 
was the injury to the business by indiscriminate hawking and 

, to the wholesale and retail trade, of choice Prince 
Island skins. “It is a matter of great regret from

offering 
Edward
the standpoint of the welfare of our industry,” says the report, 
“that so many of our ranchers were in New York, each 
working independently of the rest. To-day one rancher offers 
a retailer a number of skins, to-morrow another comes along 

•- also with a grip full, the next day still another, each one 
endeavoring to impress upon the dealers the necessity of 
immediate purchase. One reason for the high price of silver 
fox compared with other furs is the fact that it is known to- 
be rare. As no statistics of our 191$ fur crop have, so far as 
we know, reached the New York trade, there is liable to be 
created an impression, by individual marketing, that many 
hundreds of silver fox pelts may be in our hands, whereas the 
quantity is, and for .some years will continue to be, limited. 
Such false impression cannot fail to affect adversely the con­
fidence of those who are carrying stocks of this fur, and to 
Stimulate their activity in disposing of it.

“Dealers whom we consulted very readily admitted that 
they could get for pairs of skjns perfectly matched, an ad­
vance of from 15 per cent, to 30 per cent, over what these 
would bring if shown singly. Unfortunately our collection 
was not large enough, nor so selected, as to enable us to 
take advantage of. this.^which would accrue, instead, to a 
dealer who might, among several lots purchased, find many 
skins that would match.”"; ’

Ai q-

Several Important Recommendations.
The recommendations of the board are as follow : “The 

organization of Prince Edward Island ranchers, now pro­
ceeding satisfactorily in many respects, should, for the.com­
mon good, go a step further. Individual effort in marketing 
the skins is not satisfactory and should be discontinued. The 
marketing should be done all from one source. If that could 
be agreed upofi we should certainty in the near future, have 
a most valuable and choice stock of pelts. These should 
be collected in Prince Edward Island, the services of one or 
more experts engaged arid, so long as the present fashion 
continues for sets of two skins, the matching should be done 
here at home. High-class dealers are willing to pav a con­
siderable premium for skins that are perfectly matched, and 
this should acciue to the advantage of our people here, rather 
than to the dealers who purchase from all sources and do the 
matching themselves It is also better for the dealer to know
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The Canada Standard Loan Co.

9100 BONDS ISSUED
it

A

a. C. KYLE.

5% DEBENTURES 5%
For s limited time we will issue debentures bearing 6% interest 

payable half-yearly
Tki Deminien Permanent Lean C empan y

W*T’ M^HOLLAN D, Oee. ■It um
HON. A E. STRATTON. President

SMonot^usj. €btnpmtt)
! DIVIDEND NOTICE.

Notice n hereby given that a dividend for the three 
month, ending March 31st, at the rate ol

TEN PEE CENT. PER ANNUM 
I has been declared upon the C .pilai Stock of the Company, 

and that same will be payable on and alter April |N nest.
The Transfer Book, will be closed Irom the ?lst to ibe 

31st March, both days inclusive.
By order of the Board.

w E. BUNDLE. General Manager
Toronto. March 1st, 1916.

the royal trust company^
Chartered Trust and Executor 

Company
|C
HEAD OFFICE. HONTKBAL

Capital Fatty FaU - $!.—•***
»(Formerly TV Title

BOAttO OF DlBBCTOttS' 
R. B. Akous

It authorized to act aa Administrator, Receiver, Executor, 
Liquidator, etc., without giving security.
An estimate of the Company's charges for acting in any Trustee 
Capacity will be gladly given. Enquiries solicited.

iH. V. *1 tom. A. Bauneairrsa
A. D. Baarmwsrm

IB. J. Cnanuani wSis H- Momaoo Allas. C.V.O.. 
Vica-PrtauU»*

H. R. Duesnone

Of — Hon. Siw Loots Oovin. K C H O.
B. B. OSBBSSMISLOS
C. R Hosts»
sir W c. M
Hoe. R. Macsav — ,
Hsnssar Molsos 
Loan Shauoussosv. K.C_V.O.
Sir PnsoeVcsWiLLiAOs-Tavieo.LL.D.

A. B. Holt

I-_____ ,.K C.. Praaidami Hon- WA. OrnrHoe.. W. d. QMS.
i vam r-1 i midtmt* Ono H. Hess. W. K. George. W. K. Hones. I V%^^«obTL2vrT Hcpmrs». D. a H

b. f. a »Toronto BranchNo. I
SUBJbs B.

Bank of Montreal Bldg.,
WWN1B ARB «BRRR RTS.Chartered Trust and Executor Company

Traders Bank Building
BRUCE L. SMITH. 

■ABAOSS ManagerToronto

%4, \
•?

Transact Your Affairs Through 
a Business Agent gBntrrolSrwd dmtqimy

Men who wish to retire from active business, or who 
wish to place their affairs in safe and competent hands 
during absence or for any other resson, would do well 
to consult with us regarding our methods in executing 
such commissions.

CAPITAL s
Rest ... $760,000.Paid-up ... SI ,000,000.

DIRECTORS
Ssn HBRBBRT S. HOLT. Fraudent
A. 4. BROWN. K.C.. Vica-Praaidani

B. L.

RW-------
Hon- W. A 
A. Ham Bint Stoast Stsatwv

Sir W. a. Arman. B.P.THE
TORONTO GENERAL TRUSTS

CORPORATION

p.p.
Wn. Mol so»

C. B. Null 
Horn Ratos

V. J. HUOHBS, Oamaral Maaarar

142 Notre Dame Street West, Montreal

a. b.
Pavstts 
Ono- Cat 
C. A. Cl 
Hoe. N. Court 
Hon. R. Dahouhaho

I ILL

HON. FBATHBRSTON OSLBR. K.C.. PnauouiT 
Hen, a. a. Per. E.C.. Vice-Pros HASivrea Camus. K.C.. LL.D.. Vies-Pres. 
A. D. Lsnonum. Ornera] Manager W. 0. Watsow. Aset. Oeeeral Manager 

TORONTO OTTAWA WINNIPEG SASKATOON

i

The Union Trust Company, LimitedThe Fidelity Trust Co.
■HEAD OFFICE Head Once and VaultsWINNIPEG

$1,000,000
Unloe Trust Building

Capital
CHAS. M. SIMPSON, President and Managing Director 

W. L. PARRISH, Vice-Pmudnot 
R. S. EWING, SncmUry

TRUST FUNDS CAREFULLY INVESTED

TorontoTemple Building

LONDON. Ban.WINNIPEG. Mas.
HENRY t- OOODBRHAM ....
HON. B- O. 8TBVBNSON .
H. 8. BTRATHY . 4.................
a. M. HcWHINNBY........................

Chartered Executor, Administrator, Trustee, Ac.
WRITS FOB INFORMATION

...,1st VtevFlee.
............. tod Vice-Pr*.
___General Mai

DlRlCTORB 
W. L Parrish 
A. J. Keith 
T. B. Keith 
L K. Kerr

W. F. Hull 
A. J. Marsh 

Frederick C Leonard
H. H. Beck 
W. H. Feres 
Thorval Slegsvol
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Favorable Changes in Bank Statementkl
V

CAVINGS Deposits at $728,000,000 Make a New High Record Again— 
Total Deposits Exceed $1 ,r 18,000,000—Loans at Home and A broad 

Amount to $/ ,072,000 -Circulation and Current I Mans Increase Slightly— 
Assets and Liabilities Have Grown, Each by About $190,000,000.

I Vi Mi 1*4
I, 1»1«.

S 317,Ml,916
Me. or or

$331,«It,170 
•71,«44,413 
771,«35,' 
«3,M1,37« 
33,437,M3 
«7.M1.TM

17.S + $>7t
+ M
+ Ml 
— M 
+ M

Deposits after MIn 7$MTS>1$1
It,«M, 71»
3t,1M,»1t 
• 1,M$,115 

130,133, Ml 
> 113,333,337

14Current leone 3.8Li 33,313,371 MCall In U $.nCall 134,343,333
111,333,373

33.1 + 34 
+ 84

Circulation 37,7M,331. 14.4

The above are the principal changes in the statement of 
the chartered banks during February. While in January, de­
posits showed a decline, largely as the result of the heavy 

, subscript Km payments made on the domestic war loan, the 
,1 tot»l deposits increased last month. The demand deposits 

made a gain of approximately $3,000,000, and after notice de- 
t* posits of about $14,000,000.

of the Canadian loans account for* the past nineteen 
months :—

Current in 
Canada.

.... $836,574.099

......... 826,514,621
----- 816,623,852
.... 794.369.2ao 
•••• 786,034,37$
---- 770,118,911
---- 771.635.308
-----  769.138,883
-----  762,031.851
• ••• 760,631.113 
----  759.934.i54
•••• 758.349.517 
. .. 758.343.73S 
.... 771.086,757
...... 780,785.754
.... 777.163.S63
----  775.517.947
•••• 758,500,493

760,873,181

Call in 
Canada. 

$69.229,045 
70,063*14 
70,201,939 
69.394.407
68.5n.653
66,154.891
67.591.769

• 68.245.a6i 
68,599.095 
7i.5i6.953 
73.628,187 
71,168,233
71.835.965
71,578,886
74.574.370
83.a03.787
84.228,155
83,584.659
81,949.125

Loans.
19*4—^August 
September 
October .... 
November 
December ... 
1915—January 
F e bru ary .... 
March .

After notice. April ............
$671.088,613 ^ May .. 

676,875.790 june
686.075,124 
691,891,287 
683,761*32 
691.731.719 
692,580.626 
693.339,851 '
701,336,850 
714.219,286 
720,990,267 
714.264,486
728.242,609

■There was an increase in both 
circulation and Jfccurrem loans, of about $2,500,000 each, 
indicating slightly better business conditions.

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

r*"
On demand.

•••• $33Mi5.i79
---- 339.514.286
• - - • 347.325.937
•••• 347.34^869
•••• 349.057.351
------ 340.950,215
---- 334.022,174
----  359.3i5.28o
... 392.042.193 

.... 406,735.171
---- 423.690,384
---- 387,002,926
---- 389,825.667

1915— February
March . .t___
April ...
May ........ ....
June . .....
July
August ...........
September ...
October .........
November ..... 
December
1916— January 
February .....

lit
July vAugust .........
September ___
October ......
November .....
December 
1916—January 
February .. j..

/

Current and call loans in Canada at the end of February 
totalled $842,000,000, and loans to municipalities, $35,000.000, 
a sum of $877,000,000. There were also current and call loans 
abroad of $195,000,000, making total bank loans of $1,072,- 
000,000.

!

Demand deposits have been higher than in February only 
twice during the past 13 months. They were last month $59 -1 
000,000^ or 17.5 per cent, higher than a year ago. After notice 
deposits are at the greatest total of the past vear. and the

The deposits record for the past five years for the month 
of February is given in the following table, compiled bv The 
Monetary Times

On demand.
..........$321,152,954

349.661,830 
337.5*6,595 

p7" 33*.4*5.179 
. .. 389,825,667

The following table shows the course of the loan ac­
counts for the past fi
Febru- Current loans Current loans Call loans Call loans 

elsewhere. in Canada. elsewhere.
$71.181,510 $88,589*72

71,286,796 95,229*07
71,374,602 141.143-443
67.591.769 89.890,982
81,949.125 139.138.651

years :—

1 in Canada.
1912 .. $793.853.547 $35.946*75

*- 1913 - 882,112,726 37.673.798
19M •• 811,711,219 56,052,837
1915 •• 771.635*08 43.661,379
•9i6 .. 760,873,181 56,099,719

ary.

.' i Ï

111
J I]Mi

February.
1912
1913
1914

After notice. 
$600,252,128 

630,467,518 
640,927.130 
671,088,613 

/ 728,242,609^

Total.
$ 921,405,082 

980,129,348 
978,443,725 

1,002,503,792 
1,118,068,276

Current loans in Canada during February increased 1.9 
per cent., but are still 8.4 per cent, less than a year ago. In 

■ vlew . °f government disbursements on account of war 
supplies, the total of current loans may be considered satis­
factory. Call loans abroad are 56.1 per cent, higher than a 
year ago, but still short of the amount in February, 1914, 
namely, $ 141,000,000.

Circulation at $113,528,000 is 16.4 per cent, higher than 
a year ago, and 2.2 per cent, more than in January. The total 
assets of the banks are $190,000,000 more than twelve months 
ago, and the total liabilities. $192,000,000

1915
1916

111 Totalretard, wit Te exreptioÎ. foÎI^Dwm^, ‘ig'u MhÎv’stoSd 
at g 1,120,000.000, the demand deposits contributing $406000-as t « F st? rarts -S»also at heavy totals. The following table shows the trend

i. m

more.

I The shipping of Canadian register decreased from. 1885 
up to 1905, since which yexr it has grown almost 50 per cent., 
was the information given V Hon. J. D. Haren, in the House 

Ottawa In 1875 the tobyage of Canadian register was 
1,205,565, m 1885 it had grown! to 1.231.865. Bv 1895 it had 
dropped to 825.776, and in 190g to 669,825 Now it is again 
on the increase and according to the latest figures, is 
OZQ.OQ!.

Geographically Canada is part of our continent ; we are 
all aware of her splendid resources, the virility of her people 
and her great wealth; all factors which compose the highest 
grade of national credit, appeal to us. Consequently there is | 
no cause for wonderment at the eagerness with which bankers 
ind mvestoi^i large and small, eagerly seek for the Canadian 
bonds which are selling at a 
price —New York Financial W
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THE DOMINION SAVINGS 
AND INVESTMENT SOCIETY
Inter*! at 4 per cent, payable half yearly on Debentures
T. H. PU RDOM B.C.. NATHAHIBL BILLS.

]jBL ■

A SAFETY BOX IN QU R VAULT
will only cost you St per annum, and might save you many times 
that much in caee of Are or burglary in your home or omet. You 
have the only keys to this bos. and have access from » to « 
o'clock daily (escept Saturday afternoons and legal holidays). | 

We solicit your inspection of our vault, centrally located on 
main floor. «S King Street West I

cSkc Trusts and Guarantee Company, f
LIMITED.
TORONTO CALGARYBRANTFORD

JAMBS). YAUWyasiiotKT b. a stockdalb
Gsmsaal Has Ad sa

3E

t*
*,

When eelecdni ■ Trust Company as an Executor 
choose one whose fixed policy is to give

-

FINANCIAL ASSISTANCE
to Estates being administered by it.

CAPITAL. ISSUED AND SUBSCRIBED ...$1,171,700.00 
PAID-UP CAPITAL AND RESERVE KAO.^i-VOO

The Imperial Canadian Trust Co.
Executor. Administrator, Assignee. Trustee, Etc

_ HEAD OFFICE : WINNIPEG,. CAN.
BRANCHES SASKATOON. R BO IN A. BPMONTON. CALOARY, 

VANCOUVER AND VICTORIA »
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CANADA PERMANENT 
Mortgage Corporation

The Hamilton Provident and 
Loan Society

$8,000.000.00 
1,900,000.00 

.. 1,014,082.00

.. 4,874,409.00

- TorontoToronto StreetCapital Subscribed 
Capital Paid-tip 
Ran arm and Surplus Pi

18*4.

Total Assets First Vtoe-FreaMaat-W. D. Matthews

DEBENTURES ; John Massey.
Sugorinteadrat of Brachssand Secretary-Oeorge H Smith.

$ 0,000,000.00 
4,760,000.00 

SS,640,242.74

for term of 6va years with 
'XX pw Aoouta, payable 
this Society am a legal 

invited.
kaV-ymtHy. Paid-up Capital .........

Reserve Fund (earned) 
Investments ..........

for Trust Funds. I

HAMILTON, OWL
D. M. CABHRON. Debentures Issued,Deposits Received.OBO. RUTHBRFORD. President

1

1

■VV

THB TORONTO MORTOAOE COMPANY 
Quarterly Dividend

Notice is hereby given that a Dividend of Two per oent- bemd at

---------------------------------saiSSÉÊÉss
By Order of the Board.

WALTER OILLESPIB. Manager.

of this Ommmqp*
will b* mpayable ee 

Books of therecord oa the

March ted.

SAFETY
BECAUSE OF SOUND METHODS

No speculative investments of any char­
acter are entertained by the Directors of

THE HURON & ERIE MORTGAGE 
CORPORATION

Incorporated 1864.
Write for a copy of 1(18 Annual Report.

HEAD OFFICES
T. O. MEREDITH. K.C..

LONDON, ONT.
HUBS CROUTE.

The Sterling Trusts Corporation(”WBR 300 Corporations.
• Societies, Trustees and 

Individuals have found our 
Debentures an attractive 
investmeafgl 
five years.

5%
EXECUTORS, TRUSTEES, BTQT

of
H. Wanmaeron, Managing Directorw. a.Terms one to B. D. MoCjuaus, Vion-Présidant

JouaAbsolute 
Security Loan ComPany

J WINNIPEG. Man.

Bam. 0» Cuumanon. N. H. Svuvana. A. H. Tsana. Da. E. J
M.P.P.. Alsou Cutne. W. L. Horn*. J. W. Socrrr P. C. L. Jonas.The Empire _ Advisory

B. D. McCau.ua. W. M. Maarta. M.P., T. J. Hew,
Gaits. Si

J. O. LANG TON,
Sacratary

AST:
> ». P.

OBO. H. BRADSHAW,
M. B. Paaav. A. W.

Co
Head Opticb : 60 King Street EasY, Toronto
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«S. 4*1. *47

» I
7i.47« ru le.m.m 
«41* aw t. it? an

I1.lie.381 410*. I*
II.IM. 140 
10.771.157

310 10.170.4*

S. 141
408.712

*42 25
118.004 »7*M

2**4.113
IS.304.Hi
« m ms.i*il 330.84* 11.*8.4*

1*007 3.100.812 *
H

11.04t. M
*
3.311 3*7 70.3*3*1

215871 19 444 409 1 41 43*443
Oil.I* ll.042.ee 34.7*3.4*
*47.700 11.800.871
*102 5.010.0* 10.3*344

*7.101 8.008.324
1.710.4* 10*7.

7*.7S« X.
10*7

4.471.707 8Ul5

4*0*1 
731.373 014*8

51.0*
1,

$

113*0.3*

$»
...'........... i 38000.000.......... 8*0,0*I Boni. o< Montreal . i 10
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I Banque Provinciale du Canada «7.782 .,f... j 17.712 102.40*2 ............... 102.402 M.IM-----  ... *0.171
0 Union Bank of Canada............... 043.3* 11.088 1 024*5 0 010.047 ................. ~ 8*0*7 *.000 1.700.000 000.713

II Canadian Bank of Commerce 4.004.440 « 2* 0*5 :4 1.42*2 22*0.1*7 9.309 22.007* 703.* 1.011.7»
12 Royal Bank of Canada ........ 4.871* 7* 748 12*1*2 11404*7 I* 1X485*2 870.* 1*3*0 3*0.1*
IS Dominion Bank.........................  ! 1*1*0 21» 1.0* 0* 0.244.333 ............ 8.244.333
14 Bank of Hamilton ................ ! *48*W ...1... 84**0 3.079.381 ............ 3.179
15 Standard Bank of Canada .. 1.2**8 .ÎI... 1.2*385 5.701.172   5.701.17* IM*
I* Banque d HocheMga .... 380.1» .^... 300.1» 3*0.877 ............ 3 170*7 100.473
17 Bank of Ottawa.......................... 1.000.075 MfcOOO 1*0.075 4** .j I
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- 22 Weyburn Security Bank IS.W0 ...$ .. 13,999 130.471

• I • 3 3
221 11.17L2H 7 470*1

I
1 Bank of Montreal........................
2 Quebec Bank.................................
* Bank of Nova Scotia............. ..
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’ S Bank of Toronto...........................
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I I
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12*2* 053.128
8*271 

Z 794.8*
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3 737.343 
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1.021.1*..................... I

7* 170 517.103
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728 710 
302 14»m
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*
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813 3* M2*.................. [
130.471 13.7*

19».......
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10.008 1832312* 8.7512* 10.4*20» I «208.723 52.204.451 ! ÏI.434.505 70.9*21346.279.004 08177247 158.414.91Total .. ».Mty.sr-r;
Of the deposit in Central Gold Reserves $4.7lSj|M6 is in sold coin : the balance is in Dominion Notes.

ABSENTEES' ACENT IN EDMONTON quarters on the ground floor of the premises of Messrs. Old­
field, Kirby and Gardner. Intimate relations between these 
well-known' financial institutions have been established. The 
trust company will enlarge the scope of its activities. Messrs. 
Oldfield, Kirby and Gardner’s clientèle will doubtless con­
tribute their patronage. The. Huron and Erie Corporal*» 
will open a savings department. Mr. W.-H. Gardner be­
comes chairman, of the newly-organized advisory boards of 
the companies, Mr. Wm. Whyte continuing in their executive 
conduct. In addition to Mr. Gardner, the following well- 
known gentlemen hare joined the board—namely, Messrs. 
Isaac Campbell, K.C., F. W. Drewry, John McEachern and 
A. L. Crossin.

The Huron and Erie Corporation is now in its 53rd year 
of operation, while Messrs. Oldfield, Kirby and Gardner have 
been established in Winnipeg for 3$ years. (

An absentees’ agency has been j started by Mr. Daniel 
Davies, Edmonton. He will look affj^t the interests of non­
resident property owners in that city! A' retaining fee of S$ 
in advance includes the general servir e of his organization. 
Mr. Davies will send his literature to anyone interested.

V %

uFINANCIAL INSTITUTIONS NK INTERESTS

Financial circles in Winnipeg 
t moval of the Winnipeg offices of 
' gage Corporation and the CanadaAinterested in the re- 
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Dominion Government—February, 1916
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T. C. BOVILLB. Deputy Minuter of Finance

Belgian and Dutch productions. At present the London 
firm in question is selling Russian flaxes at £So per ton for 
good quality and about £60 for ordinary qualities. Russian 
hemp of fine spinning quality fetches £Ao per ton. Upon the 
other hand, best quality Dutch dressed flax has recently 
been sold at £250 a ton Belfast.

Canadian shippers in a position to export any large 
quantities of flax fibre would be well advised to submit 
samples beforehand so that an accurate valuation could be 
obtained and reported. Xh#-!

An important Bristol firm of hemp and flax spinnerpVT 
it is stated, would also especially welcome supplies of fi^e 
from Canada. If Canadian firms are in a position to ex 
thik product, the names and addresses of the London 
Bristol firms will be supplied on application to the depart­
ment of trade and commerce, Ottawa.

MARKET FOR FLAX IM THE UNITED KINGDOM

In recent communications, Mr. Harrison Watson, Cana­
dian trade commissioner at London, England, has addresse

available for export. As a considerable shortage of fla* 
fibre exists, owing to the cutting off of supplies from Bel- ■ 
gium and Russia. Canadian flax should now find a read> 
market in the Vnited Kingdom. A London correspornkm 
in writing Mr. Watson, intimated that from £60 
ton could be obtained for Canadian flax of a satisfactory 
quality, provided it was clean and free from straw. I hese 
quotations would compare favorably with the prices ob­
taining for ussian flax, which is, however, inferior to th
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or over per pound. Total amount of bounty to be paid not to 
exceed 9400,00a”

The price of spelter in New York varied between a 
minimum of 5X cents per pound in January and a maximum 
of 2$ to 27 cents in June, the price at the close of the year 
being from i$X to 16 M cents and the average for the year 
13.230 cents per pound

The price of high-grade spelter rose from 10 cents at the 
beginning of the year to over 40 cents in midsummer, and was 
maintained fairly strongly through the balance of the year at 
from 3$ to 40 cents.

METALS FOR MUNITIONS

Tweaty-ive Per Cent. More Lead Production Last Year— 
Imports Were Larger

Although there was an increase of nearly 2$ per cent, in 
Canada’s production of lead the 1915 output has been ex- 
ceeded * six of the past 15 years. The production of lead 
in 1914 was 45.377.065 pounds, which, valued at 5.60 cents per 
pound, the average price of pig lead in Montreal for the year, 
would be worth 92,541,116. The production in 1914 was 36,- 
337.765 pounds valued at 91.607,568, or an average of 4.479 
cents per pound. The 1915 production consists chiefly of pig 
and manufactured lead produced at Trail, B.C., but includes 
also an estimate of the lead probably recoverable from ores 
shipped to smelters outside of Canada. The entire output of 
the Surprise mine in the Slocan District, B.C., was shipped to 
the United States, refined in bond, and sold in London.

i

\.

-SUCH FAVORABLE TERMS”

No Other Country in the World Coaid Borrow Upon Them 
la the United States, Says Sir Frederick 

Williams-Taylor
!

Exports li
“Without hesitation or reservation 1 express the opinion 

that the terms of the Canadian government loan now before 
the American public reflect the greatest possible credit upon 
Canada. It is indeed an achievement to have floated this loan 
at a price that in view of its magnitude cannot properly be 
criticized by the most captious. No other foreign country in 
the world could borrow on such favorable terms in the United 
States.” So said Sir Frederick Williams-Taylor, general 
manager of the Bank of Montreal, in an interview regarding 
the new loan.

“As it is only one man in thousands who follows market 
conditions, but as every citizen of the Dominion is concerned, 
it may be of public interest M^give my reason for this 
phatic statement.

“In opening negotiations in New York for a loan of this 
nature, the government was obviously faced with two out­
standing influences, each with a most important bearing not 
only upon the amount procurable in Wall Street, but upon the 
price of the loan.”

Sir Frederick then stated that the first influence was the 
discount at which the Anglo-French issue stands, an adverse 
factor for all borrowers in the United States market.

The exports of lead in ore, etc., in 1915 are recorded by 
the customs department as 1.845,100 pounds valued at 9«o,- 
273, and of pig lead 2,066,929 ,-ppunds valued at 979.067. 
ports in 1914 were 246,100 pounds of lead in ore and 510,573 

-pounds of pig lead.
The total value of the imports of lead and lead products 

in 1915 was 92,479,261 as against 91,042,538 in 1914. The 
1915 imports included 42,616.200 pounds valued at 92,010,006, 
manufactured lead 3,102,838 pounds valued at 9184,581, other 
manufactures valued at 8102,439. litharge 1.579,800 pounds 
valued at 889,232^ and lead pigments 1,709,035 pounds valued 
**. 893.003. The imports of litharge and pigments would con­
tain approximately 1,565 tons of metallic lead and the total 
import of lead would therefore exceed 24,425 tons as shown by 
this record. The imports in 1914 were equivalent to about 
10,869 ton|^

Ex-

!

I
em-

M artists Mew.
The average monthly price of lead in Montreal varied be­

tween a minimum of 4.27 cents in January and a maximum of
t£;. 7.n!Lm I^errm,b<‘T- . averaging for the year 5.60 cents. 
Thu u the producer's price for lead in car lots as per quota 
tions furnished by Messrs. Thos. Robertson and Company

The average monthly price of lead in New York was 
4.028 cents and m London £22.917 per gross ton, equivalent 

4-979 cents per pound.
line Refineries Cat Contracts.

Complete returns of zinc shipmenfîTî^e not yet been re­
ceived, but the tonnage is estimated at 15.553 tons containing 
12.40a.ooo pounds of zinc. Shipments include several hundred 
tons from Notre Dame des Anges, Quebec, but the greater 
part is from some fifteen properties in British Columbia Zinc 
shipments m 1914 were reported as 10.893 tons containing 9,. 
101.460 pounds of zinc. v

The Consolidated Mining A Smelting Company at Trati- 
B V *fter successful experimental development has installed 
at Trail a zinc recovery plant, having an initial daily capacity 
of 35 tons of refined zinc, and has entered into a contract 
with the shell committee for a considerable tonnage of zinc 
to be delivered during 1916 Mr. J. McLeish. of the depart 
ment of mines, states, that a small quantity of zinc was re 
covered during 1915 in connection with the experimental work. 
... tlTh: Electric Zinc Company has constructed a plant at 
Welland. Ontario, for the recovery of refined zinc from zinc 
oxide. It is intended, eventually, to treat the zinc 
Notre Dame des Anges, Quebec, at this plant.

At Si! vert on, B.C., a demonstrating plant, using the 
French process for the recovery of zinc, was operated during 
J915 and satisfactory results are claimed.
Government s Bounty.

In August the Dominion government made an announce­
ment with respect to a proposed bounty on zinc as follows

‘‘Bounties on a sliding scale not exceeding two cents per 
pound will be granted upon production in Canada from Can­
adian ores of zinc containing not more than 2 per cent im­
purities, when the standard price of zinc in London. England 
falls below £33 per ton of 2,000 pounds, provided that 
bounties shall not be payable on zinc produced before the ex­
piration of the war or after the 31st day of July, 1917, or on 
zinc contracted for by the shell committee at a price of 8 cents

The* D

. “Second,” he continued, "in comparing the New York 
loan with our recent domestic loan, we find that the former, 
L*v l^e New York loan, has bqee floated at an average of 
5.36 per cent, interest basis yield to the investor, as compared 
with 5.48 per cent, interest basis yield to the investor in the 
case of the domestic loan. In other words, the Dominion of 
Canada floated in a foreign country in time of war a loan 
three times as large as the largest loan the Dominion ever 
attempted in the London market at .12 per cent, better than 
out recent 9$0,000,000 patriotic loan.
Ae to Ti

Li V

1

“There is another point Canadian provincial and municipal 
borrowers can note with advantage, and it is this : The lay 
mind, not unnaturally, asks why the government does not re­
sort to the tender system. The answer is, they know better. 
Experience long ago taught important and continuous borrow­
ers throughout the world that there is no form of finance more 
expensive in the end than loans sold, as it were, by public 
auction A striking example, per contra, is that of the Can- 
adian Pacific Railway, whose 4 per cent, perpetual debenture 
stock has long enjoyed one of the broadest markets on th< 
London Stock Exchange, and at prices to make many Euro­
pean nations envious. This result has been achieved not 
merely because of the high intrinsic merit of the securities, 
but because each sale by the company has been effected by 
negotiation and not by competitive process.
Cot the Happy M

“In other, words, it is the best of policies—not to drive too 
hard a bargain—to strike a happy medium between what is 
termed a right price and an attractive price. This clearly is 
what the Dominion government have aimed at in this instance, 
M ’* previous instances in London, and the result of the 
public issue will doubtless prove that Sir Thomas White’s 
judgment has been good.

“This loan will in the natural order of things contribute 
fow*rd,i correcting New York exchange, which has been ad­
verse to Canada for many months. ”

II
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ABOUT WATERED STOCK
—» t

What It is aed How It Works — New Legislation 
Suggested by David S. Kerr

RUSSIAN TRADE
I

A reprint of the valuable reports on Russian trade by 
Mr. C. F. Just, Canadian special trade commissioner, has 
just been issued in pamphlet form by the department of 
trade and commerce, Ottawa.

A useful economic map of the Russian Empire has been 
sent out in tMs country by the Export Association of Can­
ada, Limited, on behalf of Messrs. R. Martens and Com­
pany 4Ine.), 24 State Street, New York, who have not a 
Canadian office yet

- The question of watered stock has been much in evidence 
recently in connection with the discussion of the new busi­
ness tax. Very opportune, therefore, is the application in the 
report on the cost of living, just issued by the federal govern­
ment. of a statement on the subject by Mr. David S. Kerr, a 
well-known and practical chartered accountant, and a lecturei 
on higher accountancy at McGill University. Mr Ken 
says “Watered stock is the proportion of the capitalization 
of the company which is not represented by bona fide assets. 
For instance a piece of land is worth S $0,000. A corporation 
gives 9100,000 of its capital stock for this land. There is 
then watered stock to the extent of $50,000 in the capitalisation 
of the company. A company buys the businesses of three con­
cerns for purposes of consolidation, a fair and reasonable 
value of the assets, business and goodwill of these 
being $1,000,000. If the new company gives capital stock of 
the par value of $2,000,000 for these, then there is $ 1,000,000 
of watered stock.

1

SIXTY-SEVEN FIRE COMPANIES CEASE BUSINESS

Practically all of the 67 fire insurance companies, who 
have been doing business in South Carolina, have withdrawn 
from the state, because of the anti-compact law that went 
into effect recently. Policies now in effect will not be 
cancelled, it is said, but no new business will be Written while 
the law is in force, say the insurance men. 
to withdraw from the state was reached by the insurance 
companies at a meeting in New York.

The new law in South Carolina, says a Columbia dis­
patch, prohibits the organization of fire insurance companies 
to maintain uniform charges or rates in the state. The in­
surance men also object to adother law that went into effect 
March 1, imposing an annual license fee of $25 on agents 
for each company they represent, and taxing single agents 
4 per cent on all premiums paid in to them.

Insurance commissioner McMaster has appealed to the 
federal government for an investigation. This, it is said, the 
companies will welcome. The joint action of the insurance 
companies in refusing to write further business in South 
Carolina practically ties up the insurance of the state, and to 
bring relief there is a movement on foot for the repeal of the 
law. Kentucky and Missouri have both been through fights k 
with the fire insurance companies, and these states repealed 
the radical legislation and appointed commissions to frame 
insurance codes.

concerns The decision

With.
“As under the companies act, it is provided that no 

watered stock be issued and as frequently it is admitted that 
the capitalization of certain corporations is ‘watered’, the con­
clusion is uhat the intent of the law has not been complied 
with, although
This is usually accomplished by means of contracts which pro­
vide for the transfer of businesses or assets in exchange for 
securities (bonds, preferred stock, common stock) of the cor­
poration acquiring the assets of a total par value far in excess 
of actual values. Thus the transaction is ‘legalized’. But 
from a practical standpoint, there is no difference between 
this method of issuing securities and the issuing of stock at a 
discount, which would not be permitted.

“Economies in management byf way of reducing the cost 
of production, due to efficiency, centralization, standardization, 
saving in freight* etc., certainly have nothing to do with the 
question of capitalization. These matters are surely ordinary 
business considerations. Any concern willing to pay fair re­
muneration can produce the best available general manager 
and others to operate its undertaking. Good management 
obtains in many plants, whether capitalized on an inflated 
basis or not. Any other situation is bad management pure 
and simple, and has nothing to do with capitalization.

Not I

Lew Net

nominally the law has been complied with.

T

WILL RANKE HELF TO COLLECT NEW TAXE9T

The question of using the services of the chartered banks 
in the collection of the new tax on business profits came up 
in the House at Ottawa last week. Sir Thomas White 
promised to consider the point.

Mr. Robb asked the finance minister if he proposed to 
collect the taxes through a special staff to be organized in the 
department of finance. The work, he thought, could be done 

economically by using the chartered banks of Canada.

iD Earnings.
( “The mere fact that a corporation is over-capitalized, will 

not, of itself, mean increased profits. If for every dollar of 
watered stock included in the capitalization there were addi­
tional profits in respect thereof, what sane person would fail 

,»?to adopt the policy of watering stocks ? It is too evident that 
it does not increase the earnings to the extent of one dollar, - 

"*nd therefore reflects no increase in the cost to consumer.
"Take the case of a reconstruction where the new 

capitalization does not include any watered stock as did the 
old. Does this mean that the future profits are reduced ? 
Certainly not.

“Watered stock is an objectionable element in the 
capitalization of corporations. It does not, howeverr in any 

- way affect the cost of living.

more
“They have branches in .
ness is conducted.” said Mr. Robb, “and of ctfnrse the 
minister could collect the taxes and get reliable information 
very much more cheaply than by a special staff engaged for 
the purpose and which it would be pretty hard^te.^et rid of, 
at the end of the three-ygar period.”

Sir Thomas White thought he would have to have his own 
officials. “I do not believe it would be advisable.” he Said, "to 
delegate to the officer&of a bank the assessment of the dif­
ferent businesses. Judgment must be exercised, and we must 
have the principle of responsibility as between the official and 
the minister, as between the minister and the government, 
and as between the government and parliament. It is not like 
an automatic process of merely receiving money ; it is. a 
matter of making assessments, exercising judgment and dis­
charging responsible duties. I do not .believe we could de­
volve it upon any institution even as capable as the chartered

Mr. Carvell supported the suggestion of obtaining the co­
operation of the banks. Sir Thomas said be would be glad 
to consider the suggestion, but he thought “the banks might 
raise tjie very reasonable objection that they could hardly ^be 
expected to give us information in regard to their client*.”

Mr. Carvell said:—“I think the minister should take 
power in the act to go ta the banks and get that information. 
I can quite understand that in the absence of authority the 
banks might very properly sav, ‘We do not like to give away 
information regarding our client*,’ but the minister should 
take everv possible means of obtaining this information, and 
I know of no way in which he could get it as rapidly as from 
the batiks.”

!
.

New Legislation suggested.
“The question now arises, is it feasible to legislate so that 

the government can pass upon the capitalization of corpor­
ations? Might this not be construed as a government approval 
of the soundness and reasonableness of such capitalizations 
This would appear to be the natural impression. Further, why 
should the government have any say as to the detail of 
capitalizations ? The concert* of the government must surely 
be confined to insisting upon^all published balance sheets of 
corporations showing clearly and separately what amount, if 
anv, of the capitalization is represented by intangible assets 
such as goodwill, patent rights, franchises, organization, and 
such like, and upon what basis the amount has been arrived j 
at. If this be provided for by new legislation, it will be a 
great advantage to both stockholders and public, whp could 
then form a better judgment as to the relative values; of the 
securities, and in addition the' government would then be able 
to prepare intelligent reports regarding thf finances of the 
various industries in the Dominion.”

«
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per ton, and 13,758 tons of speigeleisen, lcrro-manganese and 
ferro-silicon valued at $807,312, or a total of 61.240 tons valued
11 * Electro Metals, Limited, prodedeg ferro-silicon, have 
considerably enlarged the capacity of their plant at Welland, 
Ontario, to meet the increased demand for their product oc­
casioned by the war. In addition to sales for Canadian con­
sumption a large and important tonnage has been furnished 
to Great Britain, Russia and the United States.
Steel Ingots

The production of steel ingots and castings in 191$ in­
cluding 5,626 tons from electric furnaces, was 1,020,33$ short 
tons, as compared with a production in 1914 of 828,641 tons. 
The 1914 production included open-heârth ingots 608,383 tons; 
Bessemer ingots 203,184 tons; direct open-hearth castings 
15,31$ tons; and other Md castings 1.759 tons- these fi«ures 
being a revision of those previously published.

IRON, FROM MINE AND FURNACE

Nearly Million Tons of Pig Metal Produced Last Year— 
Steel Ingots and Castings

A production of pig iron valued at nearly $12,000.000 
and shipments of iron ore worth $774,427 are credited as 
Canada’s 1915 iron output by Mr. J. McLeish, B.A., of the 
department of mines, in his preliminary bulletin. Iron ore 
shipments in 1915, he states, amounted to 398,112 short tons 
valued at $774-427 as compared with 1914 shipments of 244,- 
854 short tons valued at $542,041. The 1915 shipments included 
hematite 205,989 tons, roasted siderite 132,906 tons, and 
cobbed magnetite and concentrates 59,217 tons. The 1914 
shipments included hematite 89,454 tons, roasted siderite 
109,838 tons, and cobbed magnetite and concentrates 43.562 
tons. -

In the Greaû Lakes area the same ore prices prevailed 
as in 1914 and rpio which were the lowest recprded in many 
years. CANADIAN LOAN OVERSUBSCRIBED

Mine operators report 93-444 tons pf ore exported to the 
United States and 304,668 tons shipped to Canadian furnaces.

According to the records of the customs department ex­
ports of iron ore amounted to 79,770 tons valued at $206,823 
and imports of iron ore to 1,499,722 tons valued at $2,320,066.

Shipments of iron ore from Wabana Mines, Newfound­
land, in 191$, by the two Canadian companies operating there 
were 868,451 short tons of which 802,128 tons were shipped to 
Cape Breton and 66,323 tons to England. In 1914 the ship­
ments were 639,430 short tons of which 422,920 tons went to 
Cape Breton and 216,510 to the United States and Europe.

Five and Fifteen-Year Maturities Seemed to Be Most 
Popular—Ti of the Issue

The Canadian loan of $75,000.000 has been oversubscribed 
in New York. The five and fifteen-year maturities seemed to 
have chiefly attracted investors. » The public offering was 
made by J. P. Morgan and Company, Brown Brothers and 
Company, Harris, Forbes and Qompany, the Bank of Mont­
real, the First National Bank, National City and the Guaran­
tee Trust Company.

of the li
The new securities are being sold on a 5.10 per cent, 

basis for the $25,000,000 ei five-year bonds, $H per cent, 
for the same amount of MjPMr bonds and $.$o per cent 
for the fifteen-year series. The large volume of the sub­
scriptions was due in part to the advice given by bankers 
to intending purchasers to ask for several times the amount 
they expected to get, on the theory that allotments would be 
scaled down materially.

The bonds will Jbe issued in both registered and coupon 
form, and as such will be interchangeable.

The obligations represented by the bonds and all pay­
ments in discharge thereof are to be exempt from all present 
and future taxation imposed by the Dominion, including any 
Canadian income tax. Furthermore, the bankers have been 
advised that the Canadian gwirrnmsnl will issue no further 
loan in the United States during the present calendar year.

kPig li
The total production of pig iron in Canadian blast fur­

naces in 1915 was 9>3,7<9 short tons, valued at approximately 
111.592.819 as compared with a production of 783,164 short 
tons in 1914 valued at approximately $10,002,856. A large 
proportion of this production is used directly in the manu­
facture of steel and the values are in part estimated. The 
1915 output shows' an increase of 130,555 tons or 16.67 per 
cent, over that of 1914, and compares favorably with the 
average of recent years

Of the total production in 1915, 13,692 tons were made 
with charcoal and 900,027 tons with coke. 1 •

Included in the ore charged to blast furnaces there was 
293.305 short tons from Canadian mines and 1,463,681 tons 
of imported ore. Of the imported ore approximately 840.587 
tons came from Newfoundland.;

The blast furnace plants, operated for varying periods of 
time, included those of the Dominion Iron and Steel Com­
pany at Sydney, N.S., the Nova Scotia Steel and Coal Com­
pany at North Sydney, N.S., the Standard Iron Company at 
Deseronto, Ontario, the Steel Company of Canada at Hamil­
ton, Ontario, the Canadian Furnace Company at Port Col- 
borne, Ontario, and the Algoma Steel Company at Sault St. 
Marie, Ontario.

Ti

The bankers further announce that, upon instructions 
from the Canadian minister of finance, holders of the Do­
minion of Canada 20-year $ per cent, bonds, due August 1, 
1935. issued in conversion of the Dominion of Canada i-year 
and 2-year 5 per cent, notes, may exchange their holdings of 
year bonds for the new 15-year bonds on the basis of 100 and 
accrued interest for the old issue at the issue price of 94-94 
and interest. This offer is limited to bonds issued and out­
standing as of March 23, and will terminate with the closing 
of the subscription books.

Both the principal and interest of the new bonds are 
payable at the Bank of Montreal in New York City in United 
States gold coin.

Provincial Returns.
The production of pig iron by provinces in 1915 was as 

follows :—
Value

Tens. Value. per ton.
420,219 $ $,462,847 $13.00 
493,500 6,129.972 12.42

Nova Scotia 
Ontario ...

913.719 $11,592,819 $12.69
There was also in 1915 a production in electric furnaces 

of 10,794 tons of ferro-alloys (chiefly ferro-silicon Jy"vîi a 
small tonnage of ferro-phosphorus) valued at $753.4o6>%-_ 
compared with a production in 1914 of 7,524 tons valued at 
t478,355. About two-thirds of the ferro-silicon production in 
1915 was of 50 per cent, grade, and the balance was of 75 
and 85 per cent, grade.
Ferre Alleys

Th*i exports during 191$ of pig iron were 17,307 short 
tons valu>d «I $231.551 or an average per ton of $13.38, and 
of ferro-silicon and " ferro-compounds 9,238 tons valued at 
$537.081, an average of $50.81 per ton, or a total of 26,545 
tons valued at $768,632 as compered with a total in 1914 of 
19.063 «ms valued at $486,366 The imports were 47,482 
tons of pig iron valued at $624.200, or an average "of $13.15

NEW BRUN$WICK'$ BOND l$BUE$

Hon.. Dr. Landry, answering some enquiries regarding 
the province’s finances, said New Brunswick’s bonded debt 
is $10,804,646.66, which included $1,700,000 St. John and 
Quebec Railway bonds.

The several issues of provincial bonds sold since Octo­
ber 31 as follows : $702,000 for 95 at 5 per cent. ; $1,700,000, 
91.21 at 4X per cent. The first issue was sold to Messrs. N. 
W. Harris and Company, Montreal ; the second to Messrs. 
I. M. Robinson and Son, St. John, and A. E. Ames and 
Company, Toronto. No commissions were paid and tenders 
were asked.
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CORPORATION
SECURITIES

i

Dominion of Canada...........
Province of New Brunswick 
Province of Saskatchewan ,
Province of Manitoba Guaranteed .. 4
Province of Alberta Guaranteed___ 4
Toronto Harbor Commissioners .... 4

5 1925
3% 1933
4 1923

1935
1924
1953

Township of Nepean .

City of Montrai .... 
City of Brantford ... 
City of St. Catharines 
City of Fort William 
City of Port Arthur .
County of Bruce___
......... 6 1918-1927

Canadian Bonds 
and NTURBSI >

HUE JARVIS i CO.Sold

MEMBERS TORONTO STOCK EXCHANGE
W. Graham Browns a Co. 
m sc MONTREAL

Wood, Gundy & Company
Pacific Railway Building

Toronto MontrealNew York
c J

Yielding from 3.10% to 5.75%

i LONDON
ENGLAND

TORONTO
CANADA

l

■i

Write for information on investments

<

PX;

We awn and offer r

Canadian City & Town Debentures
Maturity
IWCity of Galt. Oat. ... leie-ts*

(Ouaraataad by County of Simcoa)
Town of Cornwall, Oat.............................
Town of Walkerville. Oat..........................
Town of Sudbury. Oat .................. . •••'
Rural Municipality of Port Oarry. Man 
City of Edmonton. Alta. ...........................

.. ins-ib* 

... leie-ir:- 

.. \tu-\m
IK

To Yield 5X% to é%
Full Particulars on Request.

A. H. Martens & Company
Toronto Stock Bschange)

B"1» sSfc Chicago. 111.
(
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“(c) Statement of cash receipts, divided under headings 
which are properly descriptive, showing capital and earnings
separately; .. , . .....“(d) Statement of cash disbursements, divided under 
headings which arc properly descriptive, showing capital 
and expenses separately; „ . .. .. . .

"(e) Statement of arrears of collections, divided under 
headings which are properly descriptive, showing capital and 
earnings separately, and showing in respect of which loans - 
compulsory proceedings have beea taken;

“(f) Statement of the company s earnings since the end 
of the previous year, entier headings which are properly 
descriptive, showing separately the total amount thereof 
received and the total amount thereof outstanding; and

business assumed bv the com-

8EAPORT TRUST* CORPORATION
*

pany, Andrew Stewart, C.A. (Scot.). F.C.A. }<*&**? 
dator of the Dominion Trust Company ; and Charles *■ 
Millar, accountant, who will be the manager. There a 
several sections in the company s bill which arenotin 
eluded in the model bill. These sections have been fsug­
gested by Mr. Millar's investigation into the affairs of he 
Dominion Trust Company, now in liquidation. Mr Millar, 
who will manage the new trust company, has had charge 
of the Dominion Trust investigation for Messrs. Marwick. 
Mitchell, Peat and Company, chartered accountant 
evidence of misfeasance. The new sections, 6 to 11, m the 
bill of the Seaport Trusts Corporation are as follow.

“6. The company shall not invest trust moneys or its 
own funds, including money forming part of its capital or 
reserve or accumulated profit thereon, in 
security of bonds or debentures of any
or the bonds or debentures of any school *»«>*•*“ 7 rate 
the population is less than two thousand or the general rate 
of taies exceeds two cents on the dollar, bas 
assessment of both land and improvements, or three cen 
on the dollar, based on the assessment of land only.

“7. The company shall not guarantee repayment 01 tne 
principal or payment of the interest of any moneysentrusted 
to the company for investment under sub-clause (c) of sub- 
section 1 of section 63 of the Trust Companies Act. .

, “g. Sub-section 2 of section 63 of the Trust Companies
Act shall not apply to this company. . . .

“9. The company shall not invest its own funds, ut;^ 
* eluding money forming part of its capital or reserve or 

accumulated profit thereon, in or upon the security of the 
debentures, bonds, stock or other securities _ (except first 
mortgages or hypothecs upon [improved freehold property in 
Canada) of any chartered bank or incorporated company.

“(b) Th< company shall not lay out or expend in 
amount more than fifteen per cent, of its unimpaired paid-up 
capital in the manner provided by sub-section 2 of section 66 
of the Trust Companies Act, and such expenditure may be 
made only out of the company’s funds forming part of its
reserve or accumulated profit. ,__ ,

"(c) The company shall not loan any of its funds or 
any trust moneys to any of. its directors, officers or ein- 
ployees, or to any company dontrofled by them or in which
any of them are active in the management. __ .

"10. The following information shall be obtained bv 
the directors of the company i* each month, made up as at 
the last day of the last preceding month, and shall be fur­
nished to them by the manager of the company:—

“(a) Statement of the individual assets of the company 
on capital account, ihgwing principal and interest sepa­
rately and the dates of authorization of each investment by 
the directors, divided under the following heads, showing 
the total amount of each, and in the case of first mortgages 
showing the estimated value of the properties held;—

“(1) First mortgages;
“(2) Government abd municipal securities ;
“(3) Office premises at cost, less depreciation; and 
“(4)- Cash on hand and in bank; 

also the amount of the company's paid-up capital, 
and accumulated profit and other capital liabilities, «elusive 
of current profits. *

“(b) Statement of the individual assets held by the 
account for m-ney- entrusted to it for

*

“(g) Statement of new 
pany during the previous month ;
provided that nothing herein shall be held to limit or re­
strict or lessen the amount or change the character of the 
information that should be furnished to the directors to 
enable them to fully discharge the duties of their office.

"(2) The directors of the company shall each year 
appoint a committee of three of their number, which shall 
at least once in each year cheer over the securities of the 

and initial the record or each security m thecompany
securities record. - _. , ."11. The company may pay dividends only out ot its
net earned profits received. "

ri01
Production and transportation ate matters receiving 

much consideration in Canada, so that the presentation m 
a recent volume of an analysis of the leading problems m 
railway economics, from the standpoint of government regu­
lation in the United States, will be bf interest to Canadians. , 

The author traces the growth of railway transportation, 
discusses rate-making, competition, state and federal regu­
lation. and concludes with this statement. ‘Finally, since 
the railway service is national in scope and influence, being 
co-extentive with the national development of commerce and 
industry, the supremacy of the federal government in rail­
way regulation must be vigorously safeguarded and uni­
formly maintained.” -

Railway Regulation. By I. L. iSharfman, A B., LL-B. 
*2. La Salle Extension University. 2350 Michigan Avenue, 
Chicago. __________ ,

•f

»|

r TO POSTER EXPORT TRADE

The Export ^Association of Canada, Limited, embracing 
■■■ One hundred of the larger Canadian manufacturers, is 
actively eng.tg-d in a campaign to create a favorable posi­
tion in world markets for Canadian industry as a whole,

of its joint general managers, tells

over

Mr. R. J. Young
Montttry T JB.-. ■

The association, which has been assisted and encouraged 
by the prime minister of Canada, the minister of trade and 

the Canadian Manufacturers’ .Association, the

e, one 
imtt.

v commerce,
Canadian Pacific Railway, Grand Trank Railway, and many 
others who recognize to what «tent the future welfare oj 
the Dominion depends upon the building up of a sound and 
profitable export trade, has already opened offices in Mont­
real, London, Eng., Auckland, New Zealand, and Mel­
bourne, Australia. lUptReeatation is about to be estab­
lished in South Africa.

Through the connections which it has made for manu­
facturers the association has placed regular shipments or 
Australia and New Zealand. The association has been ap­
pointed purchasing agents in Canada and the United States 
for the crown agents of the colonies. Important ordrrs are 
being received from thji source. . .

One of the joint general managers of the association 11 
in London placing the- association in touch with important 
buying channel in France, Reseia. Italy and Belgium, *0 
that at the conclusion of the war Canadian firms may have 
knowledge of the requirements of these markets. H

The association is preparing for large business abroad 
when the scarcity and high-rates of ocean tonnage have been 
overcome. _

The London “Times” has truly stated that the I 
Association of Canada is the most definite form which has 
been given so far to the resolution prevailing in all 
countries of the Allies that the trade of Germany captured 
bv them during the war shall be retained in time of peace.

r>

reserve

company On trust
investment, showing principal and interest separately, and 
the dates of authorization of each investment by the direc­
tors, divided under the-Tollowing heads, showing the total 

of each, and,., iff the case of first mortgage , the 
estimated value of thé properties held

“(1) First mortgages guaranteed by the company; 
"(2) First mortgages not guaranteed by the company; 
“(3) Government and municipal securities;
"(4) Special securities authorised by the terms of the 

' trusts for which they are held; and 
“($) Cash on hand and in bank; 

also the amount of the company’s liability in respect thereof, 
shewing principal and accrued interest separately, and the 
amount in respect of which the rdmpanv has given guar­
antees ;

y

amount

1
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One of the beet AUTHORIZED ievestmeots for TRUST 
FUNDS is our

>

S% DEBENTURE
Ask for Booklet “About Debenture*.

*8,410,925.81
«85,902.02 

. 7,426,971.18

Paid-up Capital 
R.serv. .T....
Aeeet* |............

The Great West Permanent
Loan Company

•>

We «01 huy Spanish River •%
■«d F«per «%

Spanish River Preferred

Graham, MacDonald a Co.
Were

Ontario Pulp

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

EDINBURGH, Scot. Torontoik BuildingLONDON, Eng.

Use “ MILNES’ COAL.”
HIGHEST GRADE OF ANTHRACITE >

The Prln Is Jnst Ike — ------------
Why ne* key Ike Best ?

Private Enhance t 
MAIN 8697

Head Offloat 
88 KING STREET BAST

i March 31, 1916. THE XOIETAKY TIMES • 3»

•

ROBINSON & BUCK
Rest Estate, Insurance & Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

t Dominion BABB 
1 tee Qanry Building, WINNIPEG0

D. A. DOWNIE & CO.
'

TRIBUNE BLDG., WINNIPEG

Dealers in Manitoba & Western Lands
- ■ 1 .

Good Agricultural Land* are the basis of all the best 
securities to-day. Our lands are good quality—very pro­
ductive and low in price. We shall be pleased to give 
quotations on tracts that will interest you.

Reliable Agente Wanted

1

H. O’HARA & COrPort Arthur and Fort William 
Realty Investments 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 and Revenue Producing Property. 
Mortgage Loans Placed.

for illustrated booklet descriptive of the 
twin Cities.

Write ^Westminster Trust CompanyI 1
Head Offloe New Westminster. B C.

ACTS AS
Executors, Trustees, Liquidators and Assign
i.4. JONHS. Meaagtog Director ' 4. A. RBNNIB. Secretary-Treasurer

General Realty Corporation, Limited
A1

7
a ; i

-
LOANS

COLLECTIONS 
R. O* DUN A CO.

ESTABLISHED 1MI
Dominion Bank Building, Toronto. Canada

V'Waghorn,
/> Gwynn&Co.

Amt. Oa.Co
cï sr^iwu

O. at OuU.
INSURANCH 

■ ke. 0.
Uetae A HeUmla

Ml***,Wj »

OLDFIELD, KIRBY A GARDNER

WINNIPEG
L. COFFEE & CO.II

V?GRAIN MERCHANTS
1 established IS45Thomas Flynm T<ac.

«

WRITE FOR BOOKLET ON PROFITS FROM SAVING ‘

ÆX STANDARD RELIANCE
w MORTGAGE CORPORATION

Htàd Off ice. ÔZ S3 King St. E Toronto
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COBALT OWE SHIPMENTS

Tbe following are the shipments of ore, in pounds, from 
Cobalt Station for the week ended March 24th, 1916:—

Peterson Late Mines, 68,878; McKinley-Darragh Savage 
Mines, 83,731 ; Penn Canadian Mines, 97,883 ; Buffalo Mines, 
61,895; Dominion Reduction Company, 172,000; Mining 
Corporation of Canada (Townsitc City Mine), 82,091 ; Min­
ing Corporation of Canada tCobalt Lake Mine), 87,000; 
Nipissing Mining Company, 129,780; Teroiskaming Mining 
Company, 61,000; Beaver CmgilUtte^ Mining Company, 
65,019 Total, 909.277 pounds, or 454.6 tons.

The total shipments since January 1st. 1916, are now 
6.710.462 pouadn, or 3,355.2 tons.

- RAILROAD BONOS AND NOTES

A$e~™6ondholders careless regarding their securities r is 
the question suggested in the introduction to a useiul book . 
just published. The author says : "It is fairly safe to say 
that the great majority of the holders of railway bonds and 
notes never read their securities or the mortgage that secures 
them It is only when the railroad company whose securities 
they hold becomes insolvent or defaults that they seek -Advice 
as to their rights. "

This volume gives the facts that influence the market 
value of railroad securities, and also those upon which their 
intrinsic value depends. It outlines railroad financing, in its 
various phases and analyses 62 different forms of securities.

The rights of security-hbldefs of all kinds throughout 
reorganizations, consolidations, mergers, receiverships, fore­
closures and the other proceedings to realize on the security, 
as well as their rights against issuing corporations, trustees 
of - mortgages or deeds of trust, reorganization committees, 
other security-holders, and the assets of insolvent roads, are 
discussed.

For all security-holders the book contains much that is 
’'informative and of practical use.

"Holders of Railroad Bonds and Notes." By L. Heft. 
($2 net.) E. P, Dutton and Company, 681 Fifth Avenue, 
New York.

e
BRITISH COLUMBI 08

The British Columbia government has accepted the tender 
of Messrs. Macneill and Young, Traders Bank Building, To­
ronto, for $1,000,000 worth ot 4>s pci cent. 25-year bond* 
of the province of British Columbia. The bonds are issued ' 
by the province under the provisions of the agricultural bill 
for the purpose of loaning funds to agricultural enterprises.

New York bankers purchased $2,700,000 British Columbia 
provincial one-year.4# per cent, gold treasury bills, in Janu- 

Ihe price rntbod was y8X, and the bills be-
An issue of $3,130,000 «

ary. 19'5
came due on December 31st, lyj 5 
4 >4 per cent. 10-year bonds was made in December to retire 
these bills. Of these bonds $2,630,000 were sold in the 
United States and $500,000 in Canada. They were offered te 
the public at 90 and accrued interest.

Hon. Lorne Campbell, British Columbia’s acting minister 
of finance, in bis budget speech, showed that the revenue is 
estimated at six millions and the expenditure about eleven 
millions, so that the net deficit will be about $4,500,000.

RAILWAY EARNINGS

The following are the railway earnings for the first three 
weeks of March :— ,

Canadian Paciftc Railway.

1916.
, $2,198,000 

2,258,000 
.. 2,281,000

1915-
$1,667,000

1.731.000
1,738.000

+ $53».000 
+ 5-7.«*
+ 543.«»

March 7 
March 14 
March 21 I

LAKE AND OCEAN FREICNT8
Grand Trunk Railway.

. . $ 992,026 
957,542
967.233

Some interesting details of the Great Lakes and ocean 
freight business were given by Mr. J. W. Norcross, vice- 
president and managing director of the Canada Steamship 
Lines at the company’s annual meeting recently. Until the 
last of August, 1915, he said, water transportation was almost 
a dead letter. This was due in freight transportation, to the 
abnormally small crop of the i year previous, and the fact that 
a large portion of this had been moved in the autumn of that 
year, therefore leaving very small quantities of wheat and 
other grains for movement in the spring of 1915. For the 
first time in the recollection of Mr. Norcross, his company 
was undqr the necessity of bringing some of its package 
freighters from Fort William to Montreal only partially load­
ed. This condition also applied to bulk freighters. The 
latter part of the year, however, was exceptionally good for 
the above types of ships and enabled the company to recover 
a considerable portion of the losses which occurred earlier in 
the year. Seven of the lake ships were sent to sea during the 
early part of the company’s fiscal year, but as considerable 
money had been spent in getting these ships ready for this 
service, they did not begin to show results until near the 
end of the season, and the other vessels which were put in 
the ocean trade later in the year did not begin to show re­
sults Amtil November. These latter vessels did not require as 
much expense in alterations. The fifteen ships which the 
company now has at sea, including the Quebec Steamship 
Company, are all making splendid returns.'

It is impossible at the present time, said Mr. Norcross, to 
build new tonnage and get guaranteed delivery before the 
end of next year. As an instance of the increase in values, 
last year the cost of ship’s plate was $1.10 with close de­
livery, whereas it is now $2.75 with delivery not less than 
nine months.

The company lost during this past season several of its 
steamers, which, however, were fully covered by insurance. 
The loss of these vessels will not interfere in any way with 
the efficiency of the service, as they were of the older and 
smaller type.

* $139.875
+ 100,395
+ 109.296

852,151
857,147
857.937

March 7 
March 14 
March 21

Ci

$ 428.700 
412,000 
421,700

+ $111.500 
+ 126,000
+ 127.300

$ 540.200 
538,000 
549.000

March 7 
March 14 
March 21

-
ONTARIO PROHIBITION

Mr. E. J. Frevseng, vice-president of the Freyseng Cork 
Company, in an interview last week declared there would 
bt- an actual loss to various industries in Ontario of $161,- 
754,000 as a result of the prohibition bill introduced in the 
provincial legislature.

"Real estate holdings jeopardized are worth $60,000,000,’’ 
hj said; “plant and equipment, $15,000,000; stock on hand, 
$20.000.000. The Dominion government alone will lose 
$10,700,600 in excise fees.”

The industrial effect of the Canadian prohibition legis­
lation will be greater in Ontario than in anv other province. 
Of eleven distilleries in Canada, seven are in Ontario towns 
and cities, and last year they produced 4.746.000 gallons of 
the 6,116.000 gallons reported in Canada. Twenty-four of 
the 36 malting establishments in the country are also in the 
province.

These may all legally do business, but the means for 
transacting it will be practically cut off. Six months will 

a t»e allowed for dealers to dispose of their stocks.
^ The manufacture within the province and the importation 

from outside of alcoholic beverages is not touched by the 
Ontario legislation. The general sale is to be stopped. The 
place of alcohol as a drug is recognized by making drug- 

. gists the legal dispensers and requiring the order of a 
phvsician before a person may secure a limited supply- 
Manufacturers may obtain such quantities of alcohol as are 
required in their processes. '

The Royal Bank has issued its annual report in booklet 
form. Twenty-nine pages are devoted to commercial and 
financial statistics. The names of the bank’s many employees 
on active service are also given.
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MANITOBA BONO OFFERING RECENT FIRES

Messrs, Wood, Gundy and Company are offering an issue 
of $963,000 of province of Manitoba 5 per cent. 3-year gold 
bonds, due April 1, 1919. These Bonds were recently pur­
chased by Messrs. Wood, Gundy and Company, and they are 
being offered to the public at 99.73 and interest, which gives 
a yield of $.10 per cent.

The Monetary Times' Weekly Register of Fire Losses 
and Insurance

a1
Andover, N.B.—March 2$—Parents Hotel. Loss and 

cause not stated.
Ashbumham, Out.—March 2$—Mr. J. Malane’s barn, 

rear 448 Rogers Street. - „
Aylmer, Out,—March 24—Elgin Club. Loss not stated. 

Cause, overheated fireplace.
Blenheim, Get—March 26—Halfway Garage and apart­

ments. LOS not stated. Insurance, building, $6,000. , One 
death. J ■

% "i

TRADING IN NEW CANADIAN BBNDE

Trading in the new issue of Canadian bonds commenced 
on the New York Stock Exchange yesterday. The 15-year 
bonds, which were offered to the public at 94.94, opened at 
96.75, nearly two points above the subscription price, touched 
ij7 and closed at 96.87 >6. The sales aggregated $470,000. 
The 10-year issue, offered to the public at 97.13, opened at 
97.25, advanced to 97-37)6. and closed at 97-25- The s-year 
bonds, issued at 99.56, opened at 99.62 % and closed at 99.50. 
The stock ticker abbreviation is “C. D. N."

Allotments of the bonds were made by the underwriters 
as follows: Five-year bonds—Applications for $10,000 bonds 
or less, allotted in full; applications above $10,000 bonds, 
allotted 80 per cent. Ten-year bonds—Applications for $25,- 
000 bonds or less, allotted in full ; applications above $25,000 
bonds, allotted 00 per cent. Fifteen-year bonds—Applications 
for $1,000 and $2,000, allotted in full; applications for $3,000 
to $5,000, inclusive, allotted $2,000 bonds; applications for 
$6,000 to $17,000, inclusive, allotted $3,000 bonds ; applica­
tions for $18,000 to $75,000, inclusive, allotted 20 per cent., 
with a minimum of $4,000 bonds ; and applications for over 
$75,000, allotted 15 per cent., with a minimum of $15,000 
bonds.

FairvIHe, N.B.—March 20—Mrs. N. Driscoll’s store. 
Loss, $i,ooa

, N.B.—March 23—Mr. F. Timm’s residence. 
Kin sc 1 ear Back Road. Loss, $3,000.

Nellfex, N.B.—March 19—James Roue’s factory. 121 
Lower Water Street. Loss, $14,000; insurance, $4.500. Cause, 
defective wiring.

March 27—Boarding house on Pleasant Street. Loss not 
stated. Six deaths. i

Kingston, Ont.—March 25—Hotel "Frontenac. Loss and 
cause not stated.

Ottawa, Ont—March 27—Mr. Peiche’s residence.
Rockcliffe Annex. Loss, $2,500; insurance, $1,200.

_ . Ont—March 24—Mr. Mann’s sawmill, 
Aylmer and Dalhousie Streets. Cause, supposed overheated 
stove.

Quebec, Que.—March 20—Mr. A. Julien s barber shop,
St. John and St. Claire Streets. Loss, $500. Cause unknown.

March 25—Mrs. Lepine’s residence, St. Patrick St. Loss, 
$500.

•t. John, N.B.—March 21—McLean Building, Union 
Street. Loss, $15,000. Occupants: Messrs. L. Cohen, cloth­
ing factory; James L. Hogan, wines and spirits; J. Cullman 
and Sons, hats, etc. ; J-Ji-Mitchell, stoves, etc. ; and the rooms 
of the Irish Literary and Benevolent Society and the Ancient 
Order of Hibernians. Insurance, building, Royal (Maçhum 
and Foster), $5,000; Phoenix of London (Hall and Fair- 
weather), $3,000. Stock, etc., Northern Assurance Company 
(Peter Clinch), $4,000 for Manchester Robertson Allison, 
Limited, $2,200 on L. Cohen’s schedule; Royal, $400 for 
Vas sic and Company; Union of Paris, $900 for L. Cohen; 
London Assurance Corporation (R. W. W. Frink), $700; , 
Guardian, $3,000 for Mitchell; Queen, $4,000 for Messrs. J. 
Cullinan and Son ; Employers’ Liability ( Lockhart and 
Ritchie), $800; A. O. H., $500. The adjustment is being 
made by Mr. E. H. Fairweather.

March 23—Mr. Kirch's boarding house, South Bay, owned 
by Mr. J. E. Moore. Loss, $3/*». ,

March 27—Isolation Hospital, Sandy Point Road. Loss, 
$6,900. Cause not staled.

SL Stephen, N.B.—March 25—Mr. H. Toal's farm build 
ings, Old Ridge. Loss,-J^ooo. Insurance, $1,000.

BleuWvllle, OnL—March 26—Auditorium. Loss not
stated. Cause,-fire started in garage below.

Stratford, Out.—Fire Chief Kappele’s report shows the 
following losses:— , . ,,

March 15—Arlington Hotel, Erie Street. Cause, kitàhen 
Insurance, building, $8,000; contents, $4,000. Los?, .

BIDS FOR BRITISH COLUMSIA ISSUE

The following bids for the $1,000,000 25-year 4W per 
cent. British Columbia bond issue, under the agricultural 
•et. 191$. cwere received :—

Macneill and Young, Toronto ............
Spitzer, Rorick and Company, Toledo 
Wolverton and Company, ^Vancouver .

;
- 84.71

82.26 
75-50

The provincial department’s finance minister first asked 
for bids for 25-year bonds, but later requested alternative 
bids on 25 and 10-year bonds. The majority of the bond 
houses cared to bid only on the 10-vear bonds, thinking that 
these would be more marketable. The provincial govern­
ment, however, have apparently decided to issue 25-year 
bonds, the bid of Macneill and Young, Toronto, being the 
one accepted. The following are some of the bids received 
for the 10-vear bonds:—
Brent, Noxon and Company, Toronto .
Macneill and Young, Toronto ............
A. H. Martens and Company. Toronto®
Dominion Securities Corporation, Toronto, Wood.

Gundy and Company, Toronto, on joint account 
W. A. Mackenzie and Company, Toronto, with an 

United States firm, on joint account 
.Emilius Jarvis and Company, Toronto 
R. C. Matthews and Company, Toronto

S 90-70
90.67
88.50

87 77

86.91
86.69
86.25

range.
building, $185; contents, $200. .

March 16—McDonald Thresher Company, Ontario Street. 
Cause, defective smoke pipe. Insurance, $130,000. Loss, 
$8,100.

FEBRUARY RAILROAD RETURNB

The Canadian Northern Railway’s statement of earnings 
and expenses for February was as follows:—

1915.

‘V

Sydney, N.8.—March 20—Mr. G. Andrew’s residence, v 
Argvle Street. Loss slight. Cause, overheated grate ; Mr. 
f. C. McDonald’s residence, York Street. Cause, spark.
Loss slight.

Vancouver, B.C.—March 17—Rupert Ross Rushford Hay 
and Grain Company’s premises. Loss, $10,000.

Men.—March 23—Grand "frunk Railway’s

Increase or 
decrease1916. - . . .

Gross earnings ...............$2,089,200 $1,602,200 4- $487.000
Expenses ....:............... 1.959.800 1,279.300 4- 680,500

”î£ 7
The company states that the month of February was the 

worst month in the history of the company for operating its 
business. Continuous snow storm* and low temperature ex­
tending over the entire system, caused inconceivable dtmcui- 
ties in maintaining a partial service at very excessive co<=t

Winnipeg,
freight office. Loss, $$,000.

Welle, Que.—March 20—Model iSaess Company’s factory 
and Mr. O. Lambert’s residence. Loss, $25,000.

7-
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previous accounts, made a total of $194.889 at the credit ol 
profit and loss account. ,

The balance sheet shows liquid assets of $943,862, 
against $904.781 a year ago, the chief increase being ia in­
ventories of merchandise, which stand at $$17.519 against 
$387.128. Cash on hand increased from $28,$13 to $45,713. 
Total assets amount to $2.721.097. Current liabilities are 
$492.458. against $473.

President F. R L 
booked to date show a substantial increase over same period 
last year. ' S
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INVESTMENTS AND THE MARKET

News asi Notes el Active Companies—Their Financing, 
Operations, Developments, Extensions, Dividends 

and Future Plans
,742 a year ago..
alor states that for 1916 the ordersat

Tentative proposals have been made to the company for the 
purchase of its four steamships, “Hagarty,” “Osier," 
"Matthews’’ and “Iroquois,’’ by brokers which are under­
stood to represent the Canadian Steamships Lines. The 
paid-up capital of St. Lawrence Navigation is $966,000, and, 
according to its last statement, it had in its treasury cash 
amounting to $380,000.

National Steel Car C
tional Steel Car Company has decided to pay the dividend 
of 7 per ceuyt. for the current year and to leave the matter 
of the deferred dividends in abeyance for the time. It was 
stated after the meeting that the company required its sur­
plus earnings to finance its operations, which are at present 
large, but the directors felt that the shareholders should be 
assured of a return this year.

______  ________ Bln Railway.—After much
negotiation, an arrangement has been arrived at for ad­
justing the rights of the bondholders in the Algoma Central 
Terminals and the Hudson Bay Railway Company, respec­
tively, without litigation. The scheme is a complicated one, 
but, in short, the holders of the £1,000,000 terminal bonds 
in existence will get a prior charge of 3 per cent, per annwà 
before any interest is paid on the Algoma Central and Hud-1^ 
son Bay Railway bonds. The earnings will then be shared 
pari passu until $ per cent, is paid to the terminals; there­
after the railway will receive up to $ per cent, and the sur­
plus will be devoted to any arrears, and then to H per 
cent, additional to the terminals sed 1 per cent, to the rail­
way. The unexpended proceeds of the terminals’ last issue 
—vis., £200,000—will become available for the purposes of 
the two companies, and 60 per cent, of the preference shares 
of the railway company will be divided, so that $7$ of pre­
ference shares will be allotted to each £100 of terminal 
bonds and $110 of preference shares to each £100 railway 
bond. Both classes of bonds will thus share in the future 
prosperity of the companies.

Severe criticism concerning the position in which the 
Algoma bondholders have been landed appeared in the Lon­
don “Financial News” this week, and catArd here by the 
Canadian Associated Press. They were fcven a specific 
first mortgage on specific property, but arelnow in the posi­
tion of a second mortgagee, and without icon sidération or 
notice. “The whole episode will leave a nasty taste in the 
mouth of the investing public as a whole," declares the 
“News.” “Canada yants the good-will of the small in- 
vester, but at the very moment when his numbers are in­
creasing, this disastrous shadow has been flung across his 
faith in the unbroken tradition of Canadian even-handedness.. 
If we put the damage to Canada at ten millions sterling, in 
money diverted for investment in other directions, we shall 
not exaggerate. We do most emphatically say that as sure 
as the kmall investor is given the scurvy treatment received 
in this affair it must not be typical of Canadian methods.”

Hi

.—The directors of the Na-

The company’s
profits for the four weeks ended February ^cth were 
90$. The company’s expenditures were $20,609. Mr. P. A. 
Robbins, general manager, reports the mill ran 94.3 per 
cent, of the possible running time, treating 43,679 tons, of 
which 30,658 tons were Hollinger ore and 13,021 tons were 
treated for Acme Gold Mines, Limited The average value 
of Hollinger ore treated was $9.01. Milling costs on 30,658 
tons were $0.81$ per ton.

HoHInger Cold Mines, L gross
$169.-

.—At a meeting of the 
directors of Maple Leaf Milling Company, Limited, the 
board decided to place the common stock upon an 8 per 
cent, dividend basis, 2 per cent, to be payable quarterly, the 
first quarterly payment to be July next, In addition, a 
special dividend of 3 per cent, on the common stock was 
declared, payable on April 18th next to shareholders of record 
April 4th. The usual quarterly dividend of i# per cent, 
was declared on the preferred stock.

Maple Lent Milling C

Company.—The company had a 
successful year, according to the reports submitted at the 
annual meeting. The financial statement to December 31st 
shows net earnings of $860,628. The company has a surplus 
of $2,570,000 and is in good condition financially. A dividend 
of 9 per cent, was paid during the year.

The following directors were elected : Messrs. H. H. 
Westinghouse, L^- A. Osborne, P. J. Myler. T. Ahearn, J. 
F. Miller, W. Y. Soper, C. S. Sise, Chas. A. Terry, G. E. 
Cripp and Sir John M. Gibson.

Montreal Light. Heat
ruary statement of the earnings is as follows :—

1916.
$ 620.594 $ $88,311 + $ 32.283

245.524 + 6.183

$ 368,886 $ 342.787 +$ 26,099
40,609 39.636 -I- 973

Surplus ........... $ 328,277 $ 303,151 • +$ 25,126
The returns for ten months compare as below:— 

1915-16. 1914-1$.
$$,709,100 $$.$34^77 -I-$174.623.

2,429,860 — 23,066

•3.302.30$ $3.104.616 +$197,689
406.096 361,0$$ + 45.041

$2.896.209 $2,743,560 +$152,649

Monarch Knitting Company—Net profits for the Mon­
arch Knitting Company for the year ended December 31st 
were $83,533, as compared with $80.452 for the thirteen 
months ending November 30th, 191$.

Dividends amounting to $52,500 were paid, leaving 
$31,033, as compared with $23,577 for previous thirteen-month 
period. A balance of $163,356. brought forward from the

-V

WHY THE «-YEAR BONDS WERE POPULAR

The i$-year maturities of the Canadian loan in the United 
«States were the most popular of the three ($, 10 and 15. y ears). 

The information of Tke Monetary Times is that the long-term 
bonds were over-subscribed very heavily, the other maturities 
being over subscribed. The $-year bonds were the next best 
in the eyes of investors. Canadian bond brokers think that 
had there been twice as many 15-year bonds and no 10-years 
at all, the satisfactory result of the loan would Jhave been 
achieved just the same.

Some brokers think that the reception of the 15-year Ixmds 
indicates a breaking away from the recent preference for 
short term issues, provided the terms can be made attractive 
to investors. Last summer when the government made its 
first attempt to borrow in the New York market, it had to be 
content with selling one and two-year note issues, a form of 
financing deemed desirable by borrowers only in special cir­
cumstances. But the question of price probably had the 
greatest influence with purchasers of the 15-year bonds. The 
10-year bonds were offered On a $M basis, and the i$-years on 
* 5H basis. The difference in the two maturities and the 
difference in the two prices were not of equal proportions. 
That is apparently what buyers thnnght. and they chose the 
higher yield. However, the prices were naturally figured 
carefully by those responsible for the offering, and they 
presumably based the middle price of the three, namely, $. 10. 
SH and $K on at about the selling price of the recent do­
mestic loan, $.30.

Brokers agrée that the government was well advised to 
make the issue now, this being deemed the psychological 
moment.

L—The Feb-

19» 5
Gross . .......
Expenditure ...

Net . ...............
Charges ...........

251,707

Gross .
Expenditure .... 2,406,794

Net . 
Charges . .

Surplus .• .

,i 1* N
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WAS THE PRICE TOO HIGH?

Cost of Raising New York Lean Thoagkt by Some Bond 
Houses to be Too Mach

leading bond bouses in Canada and given those houses an 
opportunity of organizing an underwriting syndicate, be 
wÜUld have been able to sell his bonds at a very much higher 
price than has been obtained, and would have saved this 
country a large amount in interest."

The price received for any big bond issue is always the 
subject of contention. Many of the bond brokers do not see 
eye to eye with Sir Frederick Williams-Taylor, in his state­
ment p: mted on another page regarding the loan.

Discussing the matter with Tht Monetary Times, one 
broker said : ‘ The five-year bonds were offered to the public 
to yield 5- to per cent., the ten-year bonds to yield $H per 
cent., and the fifteen-year bonds to yield 5>4 per cent. All 
of these issues have been oversubscribed, and the under­
writing syndicate obtained a commission of practically 2 per 
cent. Every person in Canada who is selling Canadian securities 
in the United Sûtes is aware that five-year bonds are the most 
popular, and easily sold securities ; consequently, there is no 
justification for the sale at present low prices of any but the 
five-year bonds. At the price of issue the money secured for 
the five-year bonds cost Canada slightly over per cent. 
What reason, therefore, can be advanced for forcing the com­
munity to pay these high Tates for ten and fifteen-year bands 
when there is every probability that before five-years have ex­
pired the loan could be refunded at muck better rates ?

Anglo-French

Some time ago the Robert Dollar Steamship Company 
changed its boats from American to British register because 
of the new Seamen's bill of the United States. Now the 
head of the company, Mr. Robert Dollar, has been inquiring 
at Vancouver, into the advisability of transferring the boats 
from San Francisco to Vancouver. If this is done it will 
mean a big increase for shipping out of British Columbia, 
and will greatly augment the activity in that port. Mr. Dollar 
is of the opinion that the high charter prices will drop im­
mediately after the war stops, when tonnage will be set free 
by the combatant powers for the normal purposes of com­
merce. There will be, though, a great demand for ships that 
will not be filled for a long.time<

LEGAL NOTICE
,

I BUT, LAND A SBCURITIIS 00 MF ANY, 
LIMIT».

ill“It is common knowledge among bond dealers that the 
securities of Manitoba, Alberta, Saskatchewan and British 
Columbia have recently been selling in the United States 
market in large amounts at rates yielding the investor from 
5)4 to sX per cent. Is there any reason, therefore, why the 
bonds of the Dominion of Canada should be sold to yield 
$J4 per cent. ? ; obviously none 'whatever.

“An attempt has been made to justify the price of the 
Canadian loan with a comparison of the Anglo-French issue. 
There is no analogy whatever between these two 'cases. The 
Anglo-French loan is considered a foreign security, as well as 
being an obligation of two of the principal belligerent nations. 
On the other hand, the United Sûtes investor realizes the wealth 
and importance of Canada, the merits of our securities, and 
our ■Mnidpti and government bonds are not considered or 
dealt in as a foreign security. These, of course, are not a 
domestic security in the United States, but they are on an 
entirely different plane to a foreign security. Canadian city 
securities have also been selling recently in the United States 
at prices much higher than was asked for the Dominion loan. 
The argument may be advanced that the issues of provincial 
and city bohds were a small amount, whereas the Canadian 
loan was for $7$.000,006.''

UBL1C Notice le hereby give» that under the First Pert el chapter „ 
el the Revised Statute, of Caaada, tps*. known ae The Co-paaiee 

Act,” letters patent have been issued under the Seal el the Secretary el 
State el Canada, bearing date the tad day el March, tftS. incorporating 
Jamas Stellar Lovell and truest Herald Stewart, accountant* ; WilMam 
Bata, bookkeeper; Robert Gowaas aad John Joseph Dash wood, solicitors' 
clerks, all of the City oi Toronto, in the Province of Ontario, 1er the 
following purposes, vuu

(a) To underwrite, subscribe 1er, purchase or otherwise acquire aad
at by way elhold either as principal or agent, aad absolutely as e 

collateral security or otherwise aad to bell, exchange, traasier, assign or 
otherwise dispose ot or deal ie the beads or debentures, stocks, shares or 
other secarities of aay government or aaaicipal or school corporation, or 
oi aay beak or ai aay other deiy incorporated company or companies or 
corporation or corporations ; ta acquire by purchase or otherwise, aad hold 
leads, timber limits or license», water lots, water tails, water privileges or 

aad powers aad rights aad interests therein, aad to build 
upon, develop, irrigate, cultivate, farm, settle aad otherwise improve aad 
utilise the same, aad to lease, sell or otherwise deal with or dispose el 

ally to carry on the oi a lead aad leadthe same; aad g
improvement aad irrigation company;

meat of aay corporation or company, aad to raise aad assist ia raising 
money for aad to aid by way of beans, loan, promise, endorsement, guar­
antee or otherwise aay corporation ia the capital stock of which the 
paay holds shares, or with which it may have business relations; aad sa 
act as employee, agent or manager of aay such corporation, aad to carry 
OB the basiaess thereof aad te guarantee the performance of contracts 
by aay sack corporation or by aay person at persons with whom the 
paay may have basiaess relations,

(c) Te carry on aay other basiaess which may seem to the company 
capable el being conveniently carried on ia connection with the business or 
objects of the company, aad necessary te enable the company to proitabjy 
retry oa its undertaking,

(d) To procure the company to be registered aad recognized ia aay 
iorciga country, aad te designate persons therein according $e the laws 
of sack foreign country, to represent this company aad to accept lervicoe

City T<
Another bond broker ssid •
"It does seem to me that the Dominion paid a higher 

price than what should be necessary or what would be neces­
sary in order to float this loan in the United Staten. W 
have been selling our city bonds over there on a. basis 
yield a lower rate of interest than what the Dominion are 
paying. There are, however, other things to be taken into 
consideration—namely, that the amount that the Dominion 
government were offering all at one time was a very substan­
tial amount and more than the ordinary. Another thing 
that the Dominion could not possibly run the 
loan being a failure. The argument can be made 
might just as well have made the rate 6 per cent. as 
that they did in order to assure this. It is nevertheless um 
portant to have one's securities well thought of in market 
where it is intended to borrow money mthe future and 
where one may need to borrow a very concderablesum^ « 
any of the dealers bought the bonds and had to se‘l lh^ at 
a loss, they would not be so easy to interest in the 
again. There is no information as to what the commis ion 
was. but it was undoubtedly a very substantial «noun , an
» " >"d •*» <»« « ,hLïr
liar when one cannot get any town or..fityfw would

■>' °"'*™ “ 1“ ,rSn»n%'.b,“ » h\..

I

I
I
I ___  paay of say pc aussi et sam;

(e) Te lease, sell or otherwise dispose el the property and assets el 
the compaay, or aay part thereof (or such cousid«ratio# es the company 
may deem it, lacledieg shares, debentures or securities el aay compaay ;

(0 Te amalgamate srith aay other company having objects similar to • 
those el this compaay;

(g) To distribute among the shareholder, of the company ia kind any
paay aad ia particular aay shares, debentures or se­

curities' belonging to the company or which the company may here power 
to dispose el; . . _ . .

(h) To do all acts aad exercise all powers aad carry oa all business
incidental to the das carrying out of the objects lor which the compaay is 
incorporated and necessary to enable the company to proStably carry oa 
its undertakes ; . . ,

(|) To do ah or aay of the above things, aad as priacipals. agents or

for aad oa behalf of this
l
\
i

I

i
1
tr

*tt°Th«r'operations of the compaay to be carried eo throughout the Da 
minion of Canada aad elsewhere by the same of Elgin Development, Land 
* Securities Company. Limited." with a capital stock el Mty thousand 
dollars, divided into tee shares ot one hundred dollars each, and the chief 
place ol basiaess of the said compaay to be at the City of Toronto, ia 
the Province ol Ontario. _

Dated et the ogee ol the Secretary at State at Canada, this 6th day 
el March, sped.

i
1
t

neighborhood of a 6 per cent.
rt THOMAS MULVET,

Under secretary at State.seem rather a high rate 
to pay.” sra

Canadian Dated at Toronto this asdh day ot March, 19*6

BLAKE. LASH. ANGLIN * CASSELS,
Solicitors for _

ELGIN DEVELOPMENT. LAND » SECURITIES COMPANY. LIMITED.

Many of the

22 rŸSA*: r of*»position to know that had Sir Thomas White consulted

1
I

"tv*
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Debentures for SaleDIVIDENDS AND NOTICES

OTTAWA LIGHT, HEAT AND POWER COMPANY, 
LIMITED

TOWN OP NORTH BAY 

DEBENTURES FOR BALE *jDIVIDENDS Ne. 3« AND No. *
Tenders will be received by the undersigned up to 1a 

o’clock noon, Saturday, the 15th day of April, 1916, for the 
purchase of the following issues of Debentures of the Town 
of North Bay, Ont:—

(•) $7.721-45 Local Improvement Debentures for per­
manent sidewalks, bearing* interest at the rate of Sia per 
cent, per annum, repayable in 1$ equal annual instalments 
of principal and interest.

(2) $22,234.96 Local Improvement Debentures for sani­
tary sewers, bearing interest at the rate of Six per cent, per * 
annum, repayable in 30 equal annual instalments of prin­
cipal and interest. \ vj

Delivery to be made at the Royal Bank of Canada, North 
Bay, Ont.

Notice is hereby given that a quarterly dividend of i}4% 
(one and one-half pet cent.) for quarter ending December 
31st, 191$. making 6% for the yeai, has been declared, also 
dividend of 1)6% (one and one-half per cent.), being at the 
rate of 6% per annum, for the quarter ending March 31st, 
191b, has been declared, both payable on April 1st, 1916, to 
shareholders of record at the dose of business on the 20th 
day of March, 1916.

The transfer books of the Company will not be closed.
By Order of the Board,

D. R. STREET,
Secretary-T reasurer.

Ottawa, February 28th, 1916. M. W. FLANNERY.
Treasurer.COMPANY OP CANADA, LIMITED 

ERRED DIVIDEND Ne. IS

THE STEEL
CITY OP SASKATOON, SASKATCHEWAN, CANADA 

TENDERS FOR DEBENTURES
I!

Notice is hereby given that a dividend of t# per cent, 
on the Preferred stock of the Company for the quarter ending 
March 31st, 1916, has been declared together with 3)4 per 
cent, being balance in full of the deferred dividends. .

All of the above to be paid on the 1st of May, 19161 «y 
shareholders of record at the close of business, April i$th, 1910.

H. H. CHAMP.
Treasurer.

Sealed tenders will be received addressed *'C. J.- Yorath, 
City Commissioner, Saskatoon, Saskatchewan,” up to five 
o’clock p.m., on Friday, the 21st day of April, 1916, for 
$160,000.00, thirty-year, five per cent. Debentures, Sinking 
Fund or Serial, as desired.

As an alternative to the above, the City will consider 
offers for one and three-year Treasury Bills issued under the 
security of Debenture By-laws.

Full particulars may be bad on application to the under­
signed City Commissioner.

Hamilton, Ontario, March 24th. 1916.1

1
THE- NOVA SCOTIA STEEL AND COAL COMPANY,

LIMITED
A. MacG YOUNG,

Mayor.
C. J. YORATH,

City Commissioner.
. I!

>„skatoon, Saskatchewan, March 22nd. 1916DIVIDEND NOTICE

I A Dividend of two per cent on the Preferred Shares of the 1 
Company, for the quarter ending March 31st, 4>i6, has been 
declared payable April i$th„ 1916. to shareholders of record 
of March 31st, 1916. ,

WILL MANUFACTURE TOYS IN CANADA1

V The manufacture of toys on a large scale in Canada is 
likely as the result of existing conditions, and the prepara- 

V lions by toy makers in the Dominion. At Toronto this week 
an exhibition of toys is being held. The conference, in con­
nection with same, was attended by a large number of the 

— foremost novelty manufacturers in eastern Canada and On­
tario, and was presided over by Sir George Foster, minist|r 
of trade and commerce.

“The toy fair will be a strictly trades fair,” said Sir 
George Foster. "It will also be necessary to get out and 
cultivate public opinion. You must let the people see what 

doing, and must create a preference for Canadian

I1
1 By Order of the Director,

THOMAS GREEN,'

! Cashier. »1
’ !New Glasgow, N.S. 

March 24th, 1916.
1
1
1
1
1 you are

toys among the people of this country.’’
The toy makers urged that a special building be set 

aside at the Canadian National Exhibition and at the other 
fairs throughout Canada, so that the people could get an 
idea of what Canadian workmen were capable of doing in 
this industry. 4

Mr P. H. O’Neill, head of the toy department of the T. 
Eaton Company's store, drew from his fifteen years of experi­
ence in going to the German market for toys to tell what he 
as a buyer would expect from the Canadian manufacturer. He 
pointed out that there is the biggest demand for dolls, and 
mentioned the various kinds he thought could be turned out 
in Canada to advantage.

Xlthough this Canadian industry- is only in its infancy, 
it has had a phenomenal growth, as showp^by the remarkable 
collection which «s on exhibit.

An organization of toy makers which will be allied with 
the Canadian Manufacturers’ Association has been effected, 
and the following committee appointed to work out the de­
tails Messrs. J. M. Appleton. John H. Chantier. P. H. 
O’Neill. L. G. Beebe. A. C. Fortin. J. E. Alain, M E. Cone, 
!.. V. Dusseau. Arthur Rude. F. W. Robinson, J. M Wood, J. 
A. Wade, G. W. Botsford. T. G. Ireland. Chas. E. Speiraro.

CONDENSED ADVERTISEMENTS1
1

1

lieu Vacant, 11 Agent, or Aaentae. Wanted j »«»vts. twe o«g» jwrwort 
--- «. ---- -tier : all other eon* nae4 ad ratSMOwenW. thra«r««y

inwtton. A min,mum

I
I
I
I

. AHBa each*
MX extra if charged. :

YEAR. Of ACE, ‘g"

s* -»"««« »«"”’*
Box 469, Moratory Timor, Toronto.

FIRS INSURANCE, Financial and Office Mana**“e"' 
Gentleman of long experience in above u open for engage­
ment. Box 471, Monotory Timts, Toronto. ___

e MAN, n--------------- , .
ence, would like position with law firm or 
to get

-■ sserressasrasiFirst-class Hoose in Montreal.
Timor, Toronto.

j

i

I I
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CANADIAN SECURITIES IN LONDON Enn MiKH *na. Figures hoe "The Quetta."Wi
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------- Ml* -H Duhitk. Winnipeg. «X dek. stock.. ....I. AM*

............. ... g». Id..«s. Itd .Kd.
Ids. Ifd . Sd. *s. M..Sa Md. 

Canadian Steel Foundries. «X let mort..
Canadian Western Lumber. «X deb. stock

____com
MiningCl

ir
■

w77»I Do.,........... -™..................... ..
Do. fX income stack___

•4»H
■I» m*. Duorsgsn A B.C . «X deb. slock

___ Ml Orand Trunk Pacific. IX guar.
..................... >F Do.. «% bonds (Prairie) A...

«% bonds (Lake Superior) ............

Canadian Wee. Natural Oas. SXdsb stockMaisonneuve. IMO-S. SX 7IS*
«e « Casey Cobalt 

*
... Ml. »,S

ICI ns Hat. IM4-M.SX........... r-
. IMS «%..................... r.:5re- SX bonds .... .

■8
Dr.* Do

Ds.Sb
Do . Branch Lines. ISM. «X bonds
Do do.. «X. IMMtXonds............

Grand Trunk. g% tad sRuip. bonds.
Do . SX deb. stock . I." . 7..................

SO* I Do.. «X deb. stock................. ....................
Do.. Great Western. SX deb. stock ... 
Do. Wellington. Grey A Bruce. 7X

ft::-::::::Do. IMt 
Do. IMt
Da.. IMA «X.............
Do. (St. Louis). «IX. 
Do. lMI-t-I «♦%

daw. IMS-51. «4% 
Dm. IMI A. SX 
rw Westminster. IMI

4------------- Dh XiXSSnilll ■ nfw e ■ M PWs* • e e e e e • ••ess* ■
Columbia Vita tern Lumber, if V pref.......... lls.td *.............pt"

M. 7*1. M
..........a*

1. N. U. s|

... Mi 1.1. I

....................SI*.......... en*
.........Mill. 1
«. I».
5*31

::: 5Dominion Glass. 7% pref-a Dominion Canner*. «X. 1st mort, bonds..is ei
Dominion Iron A Steel. «X cons bonds.. tMLJM. H
Dominion Steel, ordinary...............

Do.. *X pref.

Electrical Development of Ontario. S t debe.... Ml ad 
Forest Mill* of B Columbia. 5 ' deb ttocb
,"îf*r’ilTofctCCO -

Do.. IX pref. ...

«IX............................. 77t* SJII Do.. IMAM. $X...........................................
North Battlcford. IMXSS. QX ..............
M«rth Vancouver. I«M. fX

Do.. IMI. «♦%..„........
Ottawa. IMtM. «IX ....

Do.. ISM-4*. 4X...............
Point Grey. ISM4I. «1%

Do.. IMMLn................
Prince Altkrf . IMS. «1% .

Do.. IMA4S.SX.............

.'*'.** iS

............. Mi lad Do.. «1% notes IMS ...........
Had* Da-de.. IMS.............................

................................ SU» Do ;«X*u»r. stock ...........
............................- k.<4* Do . S% 1st pref. stock ....
........................ .«O* Do.. 9% 2nd pref stock

7Sl. 4. If if Do . 4X Srd pref. stock
-------Mi* Do..ord stock................

...Ï Oraeid Trunk Junction. SX most boi

............. .Ml* Grand Trunk Western. «X 1st mart.
.............  SI* Ob., dm. dollar..... mr

Do Ml. 7.»
............* I jkTl

• ”m1|

Hi 1
17.

‘If ...........Mb.

3, Do*. 8% gold bonds..................... ..............
Lake of the Woods Milling. 7% pref. .•fDo

;! Lake Superior, ot

------ fX income ... .....................................................................
U Hoi. No. * ............. Ils. I lid.. ISs. Sd.. lid.. Ils.
Moline Plow, 7X pref...................
Mood Nickel TXprefc .............

cum. pref.............

Eva nrDo.

it Do
Quebec- IBM. «X.......... E nft ;

Do . IW*. 4lX. .„
Do.. IMS. SIX ...........
Do.. IMI. 4% .: ..
Do . IMS. 4lX. .. .

. IMS-SS. 4IX

Do . IBO-M
St. Catharines. «X...........
St. John. N.B.. ISM. 4% 

Do . IB«g-SI.4X.... 
toon. IB*. «X

Do. 1*40.41%...........
Do 1*4141. IX . 
Do. 1*4141.4|X

Minnas polis. St. Paul ASault Sts. Marie. «X 1st mort

Do . let
Do., tad mort. «X bom 
Do.. 7% pref .«MB ...

.ins...
—- -‘S -4' t?**** L)»***ocb............

M* Nskusp A Siocaa, «X bonds .
Wad* New Brunswick. 1st awrt. SX

Nff* Da.. «X dob, stock............. ........
°*** -h* stack

De., shares. «IBB. BX.....................
Pacific Ot. Eastern. «IX deb. stack

7*,d*

°»Sa 'iSaarT::::::.;:- 
fcsr-r ... ......

• W

I f '
mart. «X Do 7X

Do., ord . ............
Do . St deb. stock ... 
Do.. «X deb. stock 

Montreal Cotton SX debs
EÜ Sd..,3Ms *d.

...ML
Â Do.Eh p

Montréal Street Railway. «1 debe_____
Da.. OHM............................................... ................

Montreal Water. Ac . «4% prior lien..........
Nora Scotia Sleet. IX bonds......... .............
Osilvie Flour Mills .............................................

UT I Penman's S% gold Price Brw . pTbo
P"'P 7X pref ...

Do.. «X 1st. mort, debe____
Robert Simpson Co.. g% pref

Do.. IX bonds .......................
,. 774 Shawinuun Power. «106...............

V7Î* Do . SX bonds .. ...................
.. jj* Do., 4iX deb stock .............

7*1 Spanish Hirer Pule. IX. 1st mort, bonds 
S«t* I S«se'«d Canada. gX 

■ Do . 7 pref ....
Do., ordinary.........  H

Toronto Power. «4% deb. stock.................
As.» De.. «IX coos stock ......................

Toronto Railway. «IX bonds.............
Tough Oakrs Odid.......................................
Vine never Poorer. 4*X stock.............
West Kontense Power. 5% bonds.. 
Winnipeg Electric. «IX deb stock 

* Latest price

--51*

SU Bl.S*f
...................M*

'

» «
. Ms 4"V.*.. S7*»d* :.»S■

::::::: 7i u.iyu ... . Bt*
....MFSouth Vancouver. I M2. IX 

Do.. IMI. 4 )- ....................... JToronto. IBIB-SO. SX ... B7*Do. ima «x.......
Do. IMB-21.4%
Do . IB2B SIX 
Do.. IB* 4X

I . . . tr
i»*.«|

"HJ
S ..i

*7
..............*—

Do.. 1*444. «X 
Do . IMS. «IX

S*
British Empire Trust, pref. ord................„.

Do.. 5% cum. pref......................................... ||* tid •
Investment Corporation of Canada ........................wi*

Do. «1% deb. stock........................... gai»
T7“‘* Loon of Canada IAS paid)......... '.. ......

DoltSpeidl ............... .............I... jg. M»O» <« BUM............................„.............. .t.: M*S>

EiEtl 0. 7 ...
é.............Vancouver. 19S1. 4% 9Do . ISM.4X ...........

Do IMS-17. «X 
Do.. 1*47 4*. 4% ...
Do.IMB-l-2.4X ....
Do.. IMS. «4%...........
Do . IB2MS «IX ...

- Vancouver and District. ISM. (I*
Victor,» I M2. «X.............m...

Do . IMMB.4%....................................
Do. IMt «1%........................

7U.1.I
: »li ...

MF
.....
....... II* »d*
...................BMJ

i.

3P
--------- i .77. g.7

.... BP* ...........Li----- '¥•*
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Canada Life Facts. Still Popular
Canada Life agents wrote $1,000,000 

more business in Canada in 1915 than in 
the previous year.

The Canada Life paid policyholders in 
1915 $7.822 201, this being over $3,000,000 
in excess of the similar payments of any 
previous year, and policyholders* dividends 
being the chief item.

The Canada Life Income in 1915, 
$9.333.623.19. was the greatest in the 
Company's history.

The Surplus earned was $1,480,866.

The Cash Dividends paid policyholders 
in 1915 were over $2,800,000.

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

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

Total business issued and paid for was 
$34,873,651—the largest amount ever issued 
by any Canadian life company.

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

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

ICT

Qmmn^OF C
H*ad Office,- M

[AMHERBERT C. COX,
(ONTREAL

' »

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

Th* Oldest Scottish Fire Office
MONTREAL1er Ci0 !Hi

rd. O. BORTHWICK. Ml
MUNTZ * BBATTY. Resident Agente

Telephone Main * * «7Men capable not only of writing application» but 
of collecting the premiums, are always welcome 
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.

.Bay Bt..TORONTO

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

Canadian Branch, 88 Norms Dams St. West, MONTREAL
$41.616,000

Part la ad. Melee
HENRI B. MORIN.

la tbs West see Divtsw. Prod*»
Ontario. apply te WALTER I. JOSEPH. 

. _ McOill Bui Mm*.______
idea la Western Ontarie. apply to

71Queen St. Weet. Toronto

ARTHUR L. BATHS.
-s

Accumulated Funds, 1914 ............. ..
Applications 1er Agendee solicited In 

-v, Supt. B. P.

L
ited districts

Per r. W. Tv as. Man. lor Cani. AgtO. B.

WESTERN INCORPORATED tillWESTERN ' MONEY—WESTERN ENTERPRISE 
WESTERN ENERGY AM» HABIB BASSURANCE COMPANY

The Western Empire
Life Assurance Company

Leeeee paid since organisation ...........
i TeBerre,

W. B. MBIKLB. 
Vice-President end General Mai

I.4M.M•l.

C. C. POSTER 
Secretary

W. R. BROCK.

Head Office : 701 Somerset Bldg.. Winnipeg, Canada.
BRITISH CROWN' ASSURANCEPOLICIES SECOND TO NONE.

FLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

OF GLASGOW, SCOTLANDVacancies few proven producer» ae Diatqct Managers. If 
you want te increase your earnings, gee our latest Agency 
Contract». Apply—

hitsd Office Ùu^ad^a^Bnînrt-TRADBRB0BAN kImSST?TORONTO 
A C. Stephenson. Manager

Liberal Contracta te Agents In Unrapreaantad Districts_______WILLIAM SMITH. Managing Director
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building permits compared t
?TT $ Inn Nui

DBPAKTMBNT OP LABOUR *
PIOURBS) f

MKâlfMIHJUT
< DBPARTMBNT OP LABOUR 

FIGURES) i*'\ 'ml S5 I Ü3i!uniune

I*N wa Scotia : Pi1 I. Obaiwi I
188 18 2 M.fi.OutP

Rf.e* «.«v
7. ee 7 .set*

.. . ;...4 MW Nil 174.14 m <•Halifax UltMJ8 Wl U••••••••••»••»•
176.6 ml 12?New .........
IBI.715St.John AllNiluw

61.545 17.866 I 33.64V
8,#0 Nil i *4M*

18.600 IV» » 
174.16O *6>,i miei

MW*

<0.666

MbatsN:i
*61. 6 «7 4hQeaaac ; ne 1Cattle awtfbsal .u: ■ 178.1« Ï 184 4Ham 3 1»8 172 1 1*,

•6.1 |7| fc
188.8 178 1ue* m 1

488.6iw 0
two :

2Nil
17All

»m U»" Nil 111. Daianr
nr. 1»;*’6........ MB' • 141 8 

166» 
1441

151 8 16'6
Nil IM* W I486NilNil I 144 1Obt. W *AO

Ottawa..........
Smith % Palls

18.3*5 8»

l»0

44.2*5t V.Otaa
U1 Fruits AndNil Nil Nil

148.4
166.8

MB 31 IB IRONil
1M.73 44 52.71»' L L pMlMtoilmiii»*»»» »#•••••# 6 *••••••!

148 1 188 »4Belleville. . I* »Nil Nil Nil Dried traite...........
3 ft? Wl

146.6 i 111 8

MB 1.668Nil
■ I318-, W j *84.737 

17,1473
'■"'MB»'4.............

41.744»

3 .167 
13.6W

•seatetets
168 8St. Catliail—■ 16U87 AS...........•i

Niaeara Falla .. IB#
M73» 148 3

1S8.S
146.4
136.4
148.4

146.8w 1044 147 4in »0.1»Hi « 1141Tee. leeeaoeeeaeeeaeeaoe
« 147.41.4*6 r.tki 1811Nil

188.8 1U*NilNil Nil
2 045 ■ 25 137 4 133 1Galt 1.766no All

Nil 14,IMi VI. t
4\; ft?
mi Ai— 6 Al

ft; ft:!

•JB8 75.. 00 i:»4
2.846Wi 141 78 

164 .H 
8(1.4

1.886 
34* I I. 75 

16.336 11.44»
34

4
1t .........

"j 2‘•ToSt- 1.14*) IW 14Plea4 »>»

fHZ ,-jS
738' !...........480

3.668
17.775

134 6
178.8

2Heaeeeeweea e a a a a•e a a aa eeeaeeeeaWindsor .. .. SIAM----
VII. >1North Bay ...

Cobalt...............
Hailey bury .

387 46 Ml4Hides and15.000

ijree"
Nil 15 1*4.5176.1i 168 6

MB.8 I# 4 1M.Iand”'W166 183.1186.4 178.1ItAB-................Port Arthur... 
Port William . 

Mabitoba :

7V0 UB 
2.488 4.1»

7 56 VIII Batata i|Nil 127 8
878.4 
111 6 
176.8

188.7at.:
181.4

list MM
81.7 I 184.8 
114 8 IMA
147.7

11..........N 12
wlaWpaw....................
St. Boniface............

ISAM 14.1 4.788» 10
1U.133AR-. a# e a • a a a# a a a Mitaa»

IX. Pm1.8*
446

*A»0
Nil

'51 ,e«
114.1 146.6

*
84» *4» Hi

Swift Current
4U0t%:±::zNil 10

Nil Nil X. :Batrvan 178 6Nil 174.0 1M-7
18.» I W l 
lee 7 148.»

14
18.8»

A4M

6.4*5

MB' 11,................{ 18 414Palate, oils aad
AD.............bSBLéw

Lethbridge ... 
MacLeod .
Rod Doer.........

Berne» Coluboia
Nelson.................
Vernon .............
Kelowna ............

146.1 UB.I168 44*' "M»S wNil
XI. Hoorn it15.675 l< 8. *64 1417146.81444 

ITU 3
«Nil Nil Nil 118.8 144 84Nil Nil Nil"I 71 1M 0184 02

181 II3
14*8 Ul »16 14S.«

881.1
All.............

188 181.116XII. <IMM4l##IMHtll4ll'
Nil XIII.85 a»- * in (*78.1178 11

.................. 14*4 74» 445New W 117 »184.1» 1*4 A6I4U HUM MJNv 118 8T I 18 1 _^W.7 118.6*485 3.314MvriadglB............... .eeeeeaeueueeeaaeeaaaeeer in 11AnNorth Vancouver
"MIT'

14» 1
:....wp «sa­

is
South Vancouver 181ah 1714 W.l
Victoria .......
Nanaimo. ........
OekBoy ...........
Pr' nee Rupert

186*
1.8»
Nil

1 MNil
Mf the I. fruits, vegetables, etc. One line e#Nil Nil • Five

•—
• I,
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MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES
MabOh *8rwWi

Par« If Value

I
Olaaa Co.. Ltd... .....pat 100

4 100
100

Bref IW
A< 100 tie«8»LaaeaaHde............. ion

180British Can. Canenra. Ltd MW
Meatcan Mahogany A Rubber Cerp. .

Mont. Tramsray A Power Co...............
National Brick ....................................

100 ft.
Cm. ..Pelt . .. IW

»IWCaa. Light A Power 42IW
72MO

Pacific Notes. ........
Dominion Glass Co.. Ltd.........

Railway A Power Co

Potrer.......................
Pulp A Paper Ca...

Caa. Cool A Cake ... 100

84IW
400Weya^ai ft 14

.........4.........
-

i
H1

Par
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THE EMPLOYERS’ f|.

LIABILITY ASSURANCE CORPORATION
OP LONDON, ENG.

ILIMITED
ISSUES

Personal Accident 
Employers’ Liability 
Workmen’s Compensation

and Fire Insurance Policies

Sickness 
Automobile 
Fidelity Guarantee

■f
J c. W. I. WOODLAND

Manager tor Canada and Newfoundland
JOHN JENKINS, Tem 

Fire Manager
pie Bide., 

TORONTO
Lewis Building, 
MONTREAL

*
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THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO. Atlas Assurance Co., Limited

OF LONDON, ENGLANDPlate Otaseli
butin*,, in the RBIOH OP OBOROB III. 
riaa fleuret show Its recordThe

The Otdeet eed theit
liVl ofAt the 

UNO OBOROB IF. 
KINO WILLIAM IV. 
tiUBB* VICTORIA 
KINO BDWARD VII. 
KINO OBONOB V.

• seo.se»
MN.W
4.S7S.4IP

1I.ISS.406
IIIMAM

S set.eei.iie
1.100.470

COMMERCIAL UNION ASSURANCE CO. »: 7.40A 14»
Subscribed Capital of Eleven Million 

la paid up).
________________ __ ripreaanted dtatrtru.

Head Office for Canada, 178 St. James St., MONTREAL
MATTHEW C. HI NS HAW, Branch Manager

(1ST DBCRMBBR. 1014LIMITED. OP LONDON. ENGLAND 
Total PReLo 
Deposit with

'••"“-"SErwM.'Paid *174 JJM7»Total Annuel • I
IH

Man Branch______
JAB. MoORBOOR -----------

Tarante OMee 40 WaUta«ten St. Beet
OBO. B. HARO RAPT. Oeneral Apent far Toronto and County ef Ter*.

Ui

BRITISH AMERICA
ASSUKANCE COMPANY

Head Office, TORONTO
m-

BOARD OF DIRECTORS ;
W. a. MB1KLB Vic 
OBO. A. MOKkOW 
AUGUSTUS MYERS 
LT. COL. PRKOKRIC NICHOLLS 
JAMBS KBRK OSBORNE 
COL. SIR HBRRT PBLLATT. 

C.V4».
B. B. WOOD

WORT. BICKER DIKE. M.R. 
H. C. COX
D. »- HANNA
JOHN HOSK1N. M.C.. LL.D. 
tL*XLAMHKI|LC.. LCD.

B. P. OAR ROW. Secretary
O'

Li

Waterloo Mutual Fire Insurance Company UNION
ASSURANCE SOCIETY

limited

in ton
Head Offloe, Waterloo, Ont.

Total Aaeeto Slot December, 1815......................... ..
Policies in force in Western Ontario, over ..................

OSOROS UIBBBL.
L.WSHUH.

R»t

8906,244.00 
. so, 000.00

ALLAN BOWMAN. Viee-f^tideot. 
BYRON B. BBCHTBL Inspector.

(FIRE INSURANCE SINCE A.D. 1714)

MontrealCanada Branch
T. L. MORRISEY, Resident ManagerTHE LAW UNION l> ROCK INSURANCE CO.. Limited

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

•4S.S0S.Sm SO Over fllUOOAW.00 invested I
ms agvjismnggi
Its wanted In unreDreeenttd towns in Canada. TORONTO

J. E. E. DICKSON,
Canadian- M anager

W. D. Aihen. it
Accident Department

Economical Mutual Fire Ins. Co. of Berlin SXJN FIRE POUNDED A.P. ItlO

OLDEST INSURANCE CO. IN THE WORLD
Toronto i

. erraeiemean ernes
CASH AND MUTUAL SYSTEMS 

Total Assets, 8785.000 Amount or Rise, 827,000.000 
Government Deposit, S.Vi.000 

OBO. O. H. LANO.
Vise President

THE
d -

LTMAN ROOT, ManaderW. H. SOHMALZ.JOHN PBNNBLL.

The LONDON ASSURANCEOrders for the new issue ef H M P. Bthardf.

Manual of Canadian Banking
- $2.50

Branch. MONTREALHand 0»~e.
TnSal

FIRE RISKS accented at current ratesA.D.
Harman. IS Wellindt"" **Tbs Meeetarv Times Friedas Ce«t»eey. Teresrta, Oat Toronto Assets

»
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et lk« •tTRADE OF CANADA BY COUNTRIES <

»

Bight Mot»»
MU1»UMISMUCou

li
f

0.716.;:*MW'
II« 17470.043111.697*4.a. m.¥»

118.710
6.871730

I8.HBOMmHmm............... 1.101.701.011.177
51.136

1.377. $06
35IM71I8.*l10

British Africa MM 51.173».om1.50
tio.no

1.00
71.03
35.171

Ml
«75.*

*671 818^5$
177,817

. *0110

1.1323.171...................O”

'Sis 
.. sai
......«ip"

”:S

w ».«
833,70

3.130.171
ItS 871 
«18*6 
841378

34 MM

408.774 "M87.fr i.n«.*7
1886418

*4.818
4.860.311

IVsst ... ......
British Bast Indice

154*5
107.180Sfcffi

SS
......**»'’
..... Ü9JM

1.870
SK1W6...

MM
53'.700 

150
811JM 

708
881 818

8.M1.IO
11.581

78478.48T

488.8»
MU

30*0
81.80

181884
147.U8

West Indies
Pu. 1,718.4*3

Gibraltar....
Hood Kane.

Iflo41 51"
«I

*.4'9.3*

«8*8M*8....f.. 5.360TW 8*8w*e .9781184 018 V8*81*0
Other British Empire 

Totals. British
**MH

i 1.841711 
- 884.8V

3.8418660" :ci: 
3', 9 788V 788324 8*11008.465 ..........1*8 8*1pI8m*p*..........

and Madeira Is.
1844MV 17

«18*13*i; 887*8111*40■.f 3*4

........ 104.713

136HI 1.836 
111*8

417 344 71*8
M4.SU
40.008
81.400

1.1 «0.57* 
11101

134*1
IV .4M

48 307 
188.578

364.0187.7*
300.717»*•MAUI

31 47.4M 
81131W

U»
t4.tr 

<00.640 
6814* 

13 081 
16.1# 
*848 
7*8 

83.354 
7*8.708

■as
SA515...

3.41813,37181*4
89*1 17*

84*0
ri|

8.786 38*8
noB 1 3.484

uI 'll»
115 MMI»DstchVlshn. 111117

10441 
17 4#

9.501
898#

3.902 « 541».Hoe373
.1919.721) 22 817•44.194 MW>7*484 #7 7:«jo 364 6473.2HFrench Africa.............

French West Indies
H*491*4

9.180*4
11.9#

10.1*3 ....

ll.Ml

"«ss

........ 188*5

njS
308*1

......... t4a«e
IL061

......i'oi#

....... 4*5tSmtS
.-jgg- - mg

" ' V.iü ' " " " g j*
Ml# »U»

is

"AS" 5*7.047 "Hr"* 17»" .8071.1» 4 4*4■LI#9668*4 7#Hawaii 1*48J
SC!::::::: S1.075*0 1*178*6

8M.741

WMii

144*4
11S*0 4071.7* 518.

«0675»» «
MO

».983.318 7*81.419 1201*1 M'.eii56 98*4
8*8.183V 4,138I

«3713.841
74.984

U.1» 188*8
1».*am

7*9#
*79.874
84*7
M.l#

*7*3
158.408 973.866 H'*l1*6

5. «36 88.0*7
988*1
784.4» 

- 18*8 
8.489 

190.471

MB •*
41X...Porto Rico .. . ........... 8l" 87*""aim" 0.11437

IAfrica ..... 4.7# ••"tm*"'179.441 '
9,0#. F 4

»»l
3.001519

1.IH7 061342M 8*1
•*•18018*0

17*
«V

1**1

v; 5 70211I 9027#
140.779

4*4
877,1»

<
375.*79481.887 

148*8 
15*1 

I 5*1
838.338 508 I33.sa3.804

84.784 i 856.7V

710348.7»
1*8018

49*8118.84.781 
3*1.819 

78.18» 
». 716 017

•7**88.117 9* 
11.68* 

219 "05.687 
23.847 
81.986 
78.1»

3.173.771eeeeeeee ie«M • e • # • a ••■dSm see toem1.1*4Turkey...............
United States

•Cgg"

as
17.196*8!.. .

#*• 

.........8*4

2.727
5M II «MM 

*5 848
6.834 18*1

-* 9*9 14.870Vi

1»87.8» 8*1' 8*8 I».
«ïociMi~l

104.101 IN *17*41 J14

745
150.4»»! •I.77178,880.0» 18,011. Totals, foreien "countries

"V 318.7 5.718#*4*t{Grand Totals 880*0*99*8» 458 9154*5 481
'

PRELIMINARY STATEMENT OP THE TRADE OP CANADA FOR JANUARY»■
Twelve MonthsV

1014IMSIM4 1*41*5 1014ieis
17.304 14* 
22.SS4.51»

8 I I*Iaronrs
I4.lt*.17» 
I8.ue.970 
JOJOO.IV

304.4M.477
174,388,7#

430.4IS.3S4
214.517.970I4.0W.S74

470.416140.031.240 
4» on 90.170.006

11.710*0 I 14*0.017 i
6I.S17.S13 I__ OM.TTtjn :

112.048 404 -

M7 233.510 470Total importa (mdse.) .... 
bullion. ..........

Total imports.....................
Doty Collected ......................

133.073.132 
.771.8» 

7» *88.773

174
.77184441, ;__ 30.M8J8I

8.11 3*74.47. ».

Exroers. V 8.8*7»
1.788*8 
1.111.04» 
5*1.172 
8*1571 
7.7». 148 

.90.448

».:»7U4.454.815 
3.4T 719
Udfr
leeejn
19.402 034 
47.019.

71407*7 
51.811-
U.—.

#7804.1- 
188.107*1 

4.888.3»

I 701.044 
11»JM -
3.IMJ12 
8 *42.52» 
5*0 J09

18.061
.34443.707.701 

82*1.474 
811.322.370 

«5.473.078 
111.178

Urn forest........... ..
Animal produce.........
Aaricultural produce

41
7i.7n.l«

I
71*0.071

8*7 342773.Miscellaneous ..........
*3 731.184 
I.7ISJ02

#-218.737
*7.0» *55238Total Canadian produce----- ...

Foreign produce .. ...
Total exports Imdeel ...............

•Ola and bullion ..............................
Total exports ....................

SOT»:IJ71.7» 24.131 no 
4». 104.810
15*1

7MJM.I*
117*7.4»

— •Pip
1.17**8.410

25. 28 *07 330 *5.447.040
1111»3.074.704 I8.8V.0H i 

440.8».29.861 481.722.4»
ira Taxas.

*.*07 
4,4*4 JM

40JV.487
I «1101

139.817,711 1,113.4#.:
IlJ2SJ04 _ --------

147.447.#* ; 1.142.0» 017
- Cola and bullion „ 11*I

Total trade 71.212.1 01. I *1574*1... J.
«ary. 10». were: Imparts. I»» 
in trade returns, the fatal trees

•Nora.—It he noted that the Heures relatine te the imports and emporte of coin and bullion
•81584.1#. MIS. 1130*1.1#. and assorts IM0. 1127 987 430 ■ 1*5. $1*387.0» Althoueh it has.beea c 
fldures are mrioualv disturbed by them m this instance and they should not be taken as an indication

for the twehre months *
of the trade of Canada
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DEBENTURES OP THIS COMPANY 
-ASSETS $7,814,000- 

TBRM 5 YEARS-PAY INVESTORS4M
A. M. SMART.JOHN MoCLARY. Pre.ideet.

THE ONTARIO LOAN 
AND DEBENTURE CO.

INCOR PORATBD 1870LONDON
\

CAPITAL AMD Urdividbd Profits ... $8,448,000

‘

March 31, 1916. THE X0IETA1Y TIMES

The London Mutual Fire 
Insurance Company

ESTABLISH BD 1SS0
$784,426.31
$404,046.07

Assets
Surplus to ; Policyholders • ~T-

<

-h
;
1r
1

*
1
1

1
1
S

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

W. T. KERNAHAN 
H. N. COWAN

A H. C. CARSON, Toronto. 
R. HOME S^IITH, Toronto..
F. D. WILLIAMS.....................

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

1

7f
1

i"
1G. H. WILLIAMS

X«
Head Office, 33 Scott St., TORONTOi 1

6
3
3
*
I
0 * i4
0 W-fs

M0

I
in
>3
1.1 I*'
B"
II
id
H' / ORBSHAM BUILDING 

t SOI St Jams Snsn
"’‘TlDBLITY GUARANTEE

*088*0?* MERCHANDISE AND 
PACKAGES THROUGH THE MAIL 
Inst Agtnirtri le Tiled!
P. I. 1. STARK. Omsral M

MONTREAL)l Head
r -ir PERSONAL ACCIDENT 

SICKNESS
LIABILITY (ALL KINDS) 
AUTOMOBILB 1er

V

-« LOOSE LEAF 
ledger-binders

SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES

All Kinds. Size and Quality Real Value.
BROWN BROS., Ltd.

Nsw Audi

Cop. Simcoe and Pearl

Murrays Interest Tables
•how the interest due on all your investments.

Tables range from 2\% to 8% from 1 day 
to 368 on sums from $1.00 to $10,000

«2
44
«

*7
I»
IS

4»
Ml
m

IS INDISPENS \BLE AS AN OFFICE JOOL-- 
SAVES TIME — ABSOLUTELY CORRECT.61

M1
IB Price Sio oo

Address orders to

B. W. MURRAY
*7

«10
«I ACCOUNTANT

Supreme Court of Ontario, Toronto TorontoHI
IMT

V

~c

The Standard Trusts Co.
t. T. GORDON. Beq.. Prssldtst

e
Caettal... 
aed Putty Paid .... ................

Total Ad IS. ■m
-,ei A «»■*.

t and loos by 
Executor

Insure your Estate against miamanag 
making your Will appointingthie Company your 
and Trustee. Will forme supplied free. All bt 
a trust nature transacted.

WILLIAM NARVBT.
■ ndManading Director

of

W. B. LUOSD1N,

Cl
Vv

:

4



Montreal and Toronto Stock Transactions
Maw*

Timm by
fions " sod lOtsrsst

Wise___
supplied to Thé Hi

Bid i Seles
=T IT: »

lü a-1* ii-148
M ....

S' s
s i '

«** m I Hi

64BritiS^Coiumbia Pishiod * Padri
«oa• •-—■I so•lessee

I#
23.A W*
Ma ipmt n 1017.-.iso

:::: m"ii noil.-Bleetric . se MlWJo
78 "75Mli

15»!
Lie so. » ItN"»

( Vatin* Trust I »War Loos P.. M... I*3d9 "H 7SiHgafedsed,
Qnvi tarn....-

—*•£----
................ e e 60ne117 .mo

5558888* <00572I *10107
11SI m9? Hi I ««Coad.......... a» <45:«79«4Textile

Textile.
*1101 H"w ....

1«>180Helifex Electric Railway 
------ Odd Mines.. ... 27* *"*IT*

9191 isv i :::*I»l^fteolW. 1001*0 Mll*‘i1*Ce-....‘
::::£ 7071Coe. Co. «71$Mtsri 41 *5«770R1 07, | M*111Light. Heat 51 iwperi.♦ »»> msMontreal Loan and Mortgage 1»ISRMontreal Telegraph

y y
Rational Breweries et95peri. Mi, 4M»*5, 106t. lie isis.......... 136107OgReie Plane Mills 7113..peri- ti* H"Ontario Steel Products 
Ontario Steel .............
Ottawa Lidht. Heat and Power......................

53110P*ri. 1*0Nt 310«I* 80*49 »85. .péri. ««B-... mi noPrice Brw.8SS. ■ ............... .. ........
Railway. Lidht. Heat â Pee 

Water and Pense......... & &
*

m i :
tit i»Bhawtnigan
is ::: 50

1599peri.
*0 195w "7*....

ish River 

Co. ri
M H m W«7

705
111111 aH18
0»
90»•pee# 102—

1191r iso
»,

•v 1*'
. 75ZicZj*ai'™1

Bank of British North America
.......... 1*6145

51<34 Ma
*07 207of Ottawa ..... 

of Toronto .. .. 
d'Hochelaga .

*11 *11
ne lie

381381
■327Dominion Bank .
180 180
801 Ml*..
119 119... HI i 01*
no no .... ............

m984
hoOne....... •ita n78Canadian Cottons ........... m ■g

49

Cedars Rap »Cotton..............
Iren and Steel
Textile...........
Textile ................. .!
Textile ..1...............

Dominion Textile........ I
Lnurentide....................
Lake rf the Woods 
Nova Scotia Steel.......

85 88.
9T::::i B t...
97994
979‘ f ::::c 97*-D in.ino

*;i **

f

10»100........v..............Ogilvie 75
H 17»SSefiSlway. Udht and Power- 

Sberarte-WMindS.
45
97

» Ü»49
7070

1 »Wmnipea Street Railway
Aakadl Bid Sale*

T
$ Ï*7

"85Amea-HoUtn . 74*•peri. 87181
«'.'.‘pea#'. » ....

W4*
145140
81*55

113
M *

30SO
9090

»8.1
Canada C. 41 P.

Car..
»

110* »

« m r

M i 111* 

187* IF*
80308hM.................. .............. :78

MM89
167 0PaciSc Railway......... 143 iii110

»i 19
"» 78*....... -peiaf

.. Voting Treat 8o
H I is" ft 6718...... X 1-3»>*

180
« 88 iéi".......

re One t-.' '--------

SËE

ino
7878

300«W
Hi i 178

4850 ■H«0 50Crow's Neat
Detroit------ £181

2-i
100sprri. 08Iran H"17*

peri. 100 I» H" i*.85P. N.Burt .. »i 1789Peri. 1«0134MaMMaa Pi eut dent. "88r* *7Gold 211Hi «Mb. ... «
146tap I ....

... I m
I aadad B â II---------

8 U08....... peri. "h «5391M*Maple Leaf Milling..........
Naete Leaf Mdlind ... <5899* I w

* 1 H 30

peri. 170730

Hi II <5104*Nova Scotia Steel_____
Oglhrie Pleur Mills ...

Oetarie Lean ............... .

107 "Hperi. Ill

H w
4340 "e8I••VI

Pel, "m 5i'a 58*Peri. .* HiQuebec Lidht. Heat and Power . 9695
99•V 9#Peri. '»

' »"H i«...
prrf

Si•35 9
prri

pref.
101IMI92Wheat.............

River . . J.............

Steel Company a# Canada

Standard Reliance Lean
St. LtC. Nav ......... ...

General Trust___
------- lu Paper .............
Toronto Railway........... .
Troths way Silver Mines

97a " Hi8* Kl118147.4. 421947481
22093«prri
1Mi«its100

18
mt. 196T

50«T V 1111U
20

"■ »...C 9090peri
207•517Bank of Ottawa ...........

Rank of Hamilton .......
Rank of Montreal ......... .
Rank of Hove InaHo___
Bank of Toronto ...........

»l' m
•334

381
V. 211211 a:2*7

110ÎIOImperial Bank .........
Merchants Bank.......

Bonk ... 
Royal Bank
StandWVd Book...........
Coton Bank..........

180180
301

mi»*
MS iii110

Ball Teleplmaa.......... "ti " "»
88

S dProv. of Ontario .......
Steel Company of Can

»'
1
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1 • 1North American LifeLONDON *

“SOLID AS THE CONTINENT. •'
GUARANTEE AND 
ACCIDENT COY.

PROORKMIV!
that oi the

previous year by One ead a Quarter Million..
Total Buaiaaaa ia Pores at December Slat. ISIS, amounted to over

New Business issued durum the year ISIS

1LI
PROSPEROUS.

Net Surplus Held an Policyholders' Account increased dunn^the 
year by 8MVSZ7. and now amounts to 

•IS Tid e*.

i..Hi 01 tor
ljTORONTO

far any
it to ref resent

Fidelity Guarantee
I North Amerlean Lite Assursnee Company

1. err
L. GOLDMAN.AND FIRE INSURANCE j

BDWARD GL'RNHY.

1.

ju-

PATRIOTISM
meanine of this word as "Tbs toes of 

country." But bare we not lore tor times dependent
*aWebster defines the us?

issued by $The Great-West Life Issurance Co. 1 iWINNIPEG, MAN.HEAD OFFICE

NandWe will be pleased to mall you a booklet at Patriotic 
upon request. Fill ia tba form below aed mall to us 
To The Great-West Life Asmara nee Co..

Winning Man.
Dept. " P." Fleam mail a copy of the bosk of Patriotic Poems.

Name >■

I IAlee, without obligation oa my part, please disc 

policies my date of birth being................................

I

1

t

iGuardian Assurance Company 
Limited • Established 1881.

ftant. exceed Thirty-Fire Million Dollars

Head Office for Canada, Guardian Bldg., 
Montreal

■. B. HARDS. AssistastH.M. LAMBBRT M r ;ARMSTRONG t DeWITT. General Agents. v
6 Wrllingtee Siren Een • Toronto ?

i.

. ' 1'

I
Hudson Bay Insurance Co.

HmA Office
Merchants Casualty Co.

Meed Office: Winnipeg, Man. VANCOUVER. B.C-

VM. MAC KAY. President 
F. V. WALKER, Vice-Presidest tad Mensger.

The
of the

- V SALESMEN NOTE
id health policy ia the 

“ ‘ for a are

I

nae insurance onlyef ti ne par month 
Pays for

... I ties for accidentel death.deart. Liberal
total disability .------------ 7L-v

and children. f the

fhr Ure

Heed OfBos I Adelaide St. It, Toronto

Branch Offices at

MONTREAL, TORONTO, WINNIPEG,X CALGARY.
AOBNTS WANTED AT UN REPRESENTED 

AND VILLAGES IN CANADA.TOWNS
Winnipeg. Has.

'
.

1

1

I
i
I
»

I

e
0

9
»

18

The Imperial 
Guarantee and Accident

Insurance Company
of Canada

Head Office : 46 Kins St. W., TOROWTO. Owt.
IMPERIAL PROTECTION

Accident Insurance, Sickness 
Plate Glass Insurance.

A STRONG CANADIAN COMPANY
*200.000. oa 

. $1,000,000.00.
$1,000,00a oa 

«111,00a

Guarantee Ii
Ii Automobile Ii irance,

Paid up 
Authorised 
Subscribed Capital

Capital 
4 Capital -

Government Deposits

*y

' >
y

-i

A Few 1915 Mutualities!
An increased interest rate earned on invested aeeeta. 
A decreased ratio of total expenses to total income. 
A remarkable reduction in the number of lapped

policies.
A notable net increase in business which is now 

over $100,000,000.
Astonishing surplus /

$1,158.210.».
All round progress and prosperity in spite of war 

conditions.
Seventh—Secure a participating Mutual policy and share in 

our wonderful surplus earnings.
The MUTUAL LIFE ASSURANCE CO.

OP CANADA

Sixth—

OntarioWaterloo

5
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T‘ x;*1

The Standard Life Assurance Co., oI Edinburgh
: MONTREAL. O*1er
tei

ovw. S
7.

Trait IM.paid.%
:. Ont.F. W. DORAN. ChiefB. BeOOVN. Mer

- J.
'

ef The Di"■"%

=.iier #0. »

The
•h» Ordinary Life, réduction of 

by 11% le escR of tbs years b.M 
«•eh of the yeofi 
Dae year we faut 
policy <b cancel ell 

a paid-up policy, but «TILL

ATM*LOO. OUT.

The
■sum. pi*. Hie 
M% la each M the

____el M* Ht *■*liMIciiat surplus to the credit ef the

' -IS by «% le 
!.. tt la the

ThePARTICIPAT!NO. weideinrend te hue ,
SHEAD OFFICE

;
V

L’UNION ‘
ei paris. pranm

L*AM*I.W% paid UPCapital fully
.. IJMMMMFire from Preât aed Leee Account on

........... . M.

...........IASI A4
h Et. John Street. Mmtreel : Mseeper for

Office. IS WelHngtw St. Best

.IMSpeid toiletTotal I 40hi MW..........Net

ne. T
I. H. leur. Chief ApeetM

The PrudentialBritish Colonial made its greatest record 
during 1915—in the first 
year of Mutualization—
Over 581 Million Dollars 
Paid-for Life Insurance 
Issued and Revived.

-FIRE INSURANCE COMPANY
2 PLACE D* ARMES, MONTREAL

Authorized Capital $2,006,000
Subscribed Capital • $1,000,000

Agents Wanted in Unrepresented 
Districts

-

The Prudential Insurance Co. of America
_________ _________ NSW ARB. M'

ir" the law. el the State of New Jersey
V PORRBSTF. DRYDBN

!

The West Is ProsperousThe British Columbia Life Assurance Co.
Z * Never before have crepe in the West been so 

bountiful There is now a great Harr est of in- 
_______ applications to be reaped from the pros­
perous farmers. Capable and energetic agents 
can make big incomes representing a live Weal- 

Company. Get started now by writing for 
particnfaiR to

-L.W.
rs-TB.

M.P.P.
Vi

itrwI ‘ if

THE WESTERN LIFE 
ASSURANCE COMPANY

THE MONARCH LIFE
. I

8. L. TAYLOR. K.C. 
Secretary and Actuary:

J. A. MACFA RLANB. A.IJL

i. T GORDON WINNIPEG
^ Managing Direct*

head Office:
i. W. W. STEWART

ADAM REID■•Ai SmCE

».

ENDOWMENTS AT LIFE RATES
Phoenix Assurance Company, Limited

tire
ISSUBD ONLY BY

irTho London Ufe Insurance Co.
CANADA

i

il•fFIRE
LONDON IT*

e1 TotalPOLICIES "0000 AS OOLD 'u
wt^MFederalFire

* • yand Investment le
' *.ofj.v-

Agent» wanted in both branche». Apply to 
R. MacD. Paterson 
J. B. Patbrsor,

100 SL Francois Xavier Street, Montreal, Que.
AS with pre»t 

Isr a full year's

AGENTS WANTED
if

We
•ret- ■Mr*. Write I

THE CONTINENTAL UFE INSURANCE CO..
TORONTO

CHARLES H. FULLER. winprier te the SlatOBO. B. WOODS. at that dale.
elH. A- BBNTY.

'' s % ...
7J
T5

ST
' '"“

 i



Security, $30,500,900

^ ALFRED WRIGHT, 

Menacer

A. E. BLOGG, 
Breach Secretary

A

i
r

j E.

Norwich Union 
7ïreZnsurance 
^ocIety^Tmited 

• *

Ji/orwich.. fèigtand
rvKkJTMtmM

!
iter

P1*H INSURANCE
ACCIDENT ut SICKNESS 
PLATE GLASS

EMPLOYERS1 LIABILITY 
AUTOMOBILE INSURANCE

Norwich Union Bulletins 
TORONTO

Head Omce 
1S-14 Wellington St. ■

-

i -

f-
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ROYAL EXCHANGE ASSURANCE
POUNDED A.D. ITS v\-

i Hi1 '

R0TAL EXCHANGE BUILDING,
MONTREAL

I

I" v

De. B. P. Lachapelle

J.A.1

Halifax. N.S.
a.Chai

Casualty Dept

[ £ *

Head OfIScE
Royal

1-

t
^ ; .JÀ-

CONFEDERATION LIFE £>

ASSOCIATION
LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANA 

ANN DiEBCTOES 3

!> li

« A
AND OP

/ W. D. MATTHEWS.

SIN EDSOND OSLER. M.P.
Thee- A dark.____
U.-Cut A P. Mlehie

lTSS A N. Oa)

ef Aeeeefee ____
». TOWER BOYD

ARTHUR JOHNS JOHNSON. M.D.. M-RX-S. (Ua*J
HEAD OFFICE

of St. West Ualoe Are..NU.
Dl :•star nd Actuary 

MACDONALD PAS 2*u2n%2r
1. Chei3Lr .Be

Ac.
M r-A O. Dost, 

no. Boa..Mr. Noën. c 1______
Taylor, LL.D.

». ».
TORONTO

Sir

-

Incorporated 1876

MERCANTILE FIRE
INSURANCE COMPANY «

Pies liGuaranteed by theAS
Cobpaey op Lira spool.

Ate

I
i Dll

el* >1» t. A
Ah L

Wi

Taylor. LL.D.

A

THE CANADA NATIONAL FIRE
MSORAHCB C0XFAXT
■SAB OFFICE: WIMinPBG. MAH.

SUBPLUS TO POLICYHOLDERS. $1,820,762.82
Its FiMi In Cassia 

General Pire Isseraece Business Transactei
A

APPLICATIONS FOR AGENCIES INVITED
Tarante. Oat.. : N Nine St- Wool. C- S Cooooco.

TORONTO PAPER MFQ. CO., LTD.
MILLS AT CORNWALL. ONT 

We maeoiaciure PAPER, High and wediuro grades

WRITINGS. BONDS. LEDGERS 
LITHO. ENVELOPE COVERSROOK.a. r. a a c.

Per Sale by all Wholesalers

London
K. Globe y

I INSURANCE COMPAf*> 

LIMITED

LONDON &
LANCASHIRE
FIRE

jMPAN ’NSURANC E

i

Y

i

m

m1,

*

l
r

; I
v,

r. 
M

y 
•:

i

ÈM



March 31, igidTTHE MOHETABT TIMESVol. 56—No. 13

Government and Municipal
Bonds

mm».
1920Anglo-French Loan ............

Dominion of Canada............
Province of Ontario .............
Province of Saskatchewan ..
Province of Albert» ............
City of St John, N.B............
Town of Owen Sound, Ont.
City of Winnipeg, Man. —
City of Victoria, B.C.............
City of Port Arthur, Ont. •• j.........
City of Vancouver, B.Ç...........................

Prices and full particulars upon request.

1925i
nm>s
1919
1922-19251-1 ' •1936
1931
195#i!.

.. 1937 
.... 1942

1923-1928

i>

Dominion Securities Corporation
LIMITED. MONTREAL BRANCH 

-Jf Ctaiii Life leilfiet 
F..W We . .

E K Weed - . - - 
C. A. Metre»» * V» 
J. W MecMI - Vi, 
J. A. Fner • • » «

I> mi. /
HEAD OFFICE

26 KING STREET EAST 
TORONTO

LONDON BNO BRANCHT.
N*. I Aeitin Frier»T.H

A- F Whee - . Aes t'Ti A. L Feller».*. Me.eger

L
1L

■■ a
BUSINESS BOUNDED 1795

American Bank Note Company
OnOOlPOIAT» »T ACT OF PA.ai.LA.MSMT OF CANADA)I
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