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ASSURANCE CORPORATION

OF PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS OVER

THOS. H. HALL Manager for Canada
rmm.m.man.-.l-.u

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

= THE

CANADIAN CASUALTY
AND BOILER INSURANCE CO.

Continental Life Bullding TORONTO, ONTARIO

The above Companies are under the same management and
control. Insurance Policies of the most liberal form, at con-

ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

The London and Canadian Loan and Agency Co., Ltd,

DIVIDEND Neo. 100
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Toronto, March Tth, 1916. V. B, WADSWORTH, Manager.

THE COMMERCIAL LOAN AND TRUST CO.

Head Office WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNE DY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager.

STOCK BROKERS &
FINANGCIAL ACENTS

OSLER & HAMMON

21 JORDAN STREET, TORONTO

Dealers ia G (, Musicipal, Railway, Call, Trust and
li-e‘n-uuDohu-us. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission. "

Osler, Hammond & Nanton

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

Buy and Sell on Commission. STOCKS AND BONDS. |
On Toronto, Montreal, New York & Loodoa.lq..llﬁ_lgq-

‘Municipal Bond Sales

For 19156
Compiled, Revised and Tabulated from Official Reports

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

PRICE $5.00 PER COPY
THE BOND BUYER

The Authority on Municipal Bonds

26 West Broadway New York, N.Y.

The Saskatchewan Mortgage|
and Trust Corporation,

LIMITED
REGINA. SASK. Established 1909
Capital Paid up and Reserve, $850,000.

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

We will represent you in any Finanecial or

~ Trust Capaeity.
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DUE
-Dominion Loan - 19285
Prov. Ontario - 1925
Prov. Saskatchewan - 1923
City Vancouver, 8.C. - 1933

County Simcoe, Ont. 1926-1935
County Renfrew, Ont. 1920-1926
City G.lt_. Ont. - 1936

Montreal Office :
420 Transportation Building.

HIGH GRADE GOVERNMENT AND
MUNICIPAL BONDS

Suitable for Trustees, Executors, etc.

K

Prices and full particulars on application

e A E. AMES & CO. s

53 King Street W., Toronto, Canada

DUE
City Stratford, Ont - 19458
City Sherbrooke, Que. - 1921
City Port Arthur, Ont. - 1933

Town Strathroy, Ont. 1929-.1944
Town Brighton, Ont. 1940-1945

Town Burlington 1922-.1946

ESTABLISHED 1se9
Total Punds Hxceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRBCTORS
Wa. McMasrea, Bag. G. N. MosceL, Bsq. E. L. Prasz, Bsg.
Head Ofice for the Dominlon: NMONTREAL
RANDALL DAVIDSON, M Fire Depart
H. N. BOYD, s M Life Depart:

Bvans & Gooch, Resident Agents, Toronto, 28 Wellington Street Bast

COMMENCED BUSINESS 1901
RECEIVED DONMINION CHARTER 17th June 198

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,262.70
The Occidental Fire

INSURANCE COMPANY
Under the control of the

1} RaspaiL Daviosos, President
- Ricuampson, Vice President and Secretary
DIRECTORS:
W. A T. Swearmax
Head Office, WINNIFEG, MAN.

Agents Required at Umrepresented Poinds
Resident Agent, Toronto, Bryce B. Hunter, 5| Yonge Street

8. B. Ricnanos N. T. Huany

il tities and values, and is reliable as a basis for all

| The Canadian Appraisal Company
| Limited .

THE CANADIAN APPRAISAL COKPANY’

appraisal is an expert detailed analysis of quan-

purposes of insurance placing or collection, and for
accounting.

Royal Bank Bidg. |

M Railway
Passengers
Assurance Co.

OF LONDON, ENG.
HdO&chQ“MNM:TORONTO
Manager and Attorney, F H Rumell.
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Capitalization, Mergers and Living Costs

: ANALYSIS of Their Relations— What an Industrial Combine Must
Do to Control Prices—Failure of Canadian Merger Movemeni—
Overcapitalisation and Watered Stock—Common Stock Bonus Issues,

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

iR EGARDING the relation of capital stock of joint

has been the subject of little’ complaint. The chief ex--

ception is in regard to industrial amalgamations. The
corporations represented by the words ‘‘merger,”” “‘com-
bine’’ and ‘‘trust’’ have generally come into disfavor with
the public. This may be ascribed partly to the abuses of
trusts, particuhrly in the United States, to the occasional
re‘uhtton of prices to what is regarded as too htgh a
level, and to the failure or reorgamnuon 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 ﬁelling 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 : (1) to force the competitors
out of business or (2) to meet the competition by reducing
Prices.

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 amalgamat:ons which can
claim truly to have a monopoly in Canada are compara-
tively few.

There are several limitations to the freedom of
monopolies, such as, for instance, the power which con-
sumers possess of ‘substituting other goods for those

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 undoubtcdly affected by monopohes 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 $456,038,266. The fifty-six amalga-
mations absorbed 248 individual companies. The aggre-
gate capitalization of 206 of these individual-companies
was approximately $167,289,182, 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 representmg 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
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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
bond and stock issues. The history of what we have
termed the mérger movement is, briefly, a comparatively
short craze with the object of combining ations 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.

Objects and A'dvuugu.

Among the objects and advantages.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 ; gbtention of further working
capital ; prevention of increasé 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.

Question of Watered Stock.

The factor of overcapitalization and watered stock
enters also into the digcussion of joint stock companies
generally. - Accordfng to a compilation made from the

ederal governmefgand the provincial government official
azettes, 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,-
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g27,701; 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. -

Coming to the merits of the second charge “over
capitalization’’ and ‘‘watered stock,”” 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 those 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 reference 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 ‘the treasury of the company does no harm
if all other gperations 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 incréased 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 for 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
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value of $600,000, and had it issued 6,000 $100 preferred
shares and 4,000 $100 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 only
$600,000 would Be 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 were
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 the 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. Dx

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. . :
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To return to the main theme—the effect of -over-
capitalization on prices of commodities, The manager
who is left in charge of the destinies of a ‘‘milked”’ com-
pany will likely find difficulties in earning divi s on his
paper capital. If his company were ‘‘overcapi " but
not robbed, probably he would have no such di ties.
But the manager who must earn $100,000 dividends with

,000 asséts, 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 he 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 m ly, 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. o 3 .

CANADIAN NEWS PAPER EXPORTS

Canadian exports of news paper to the United States are
referred to in strong terms in the report of directors to share-
holders of the International Paper Company. ““The American
news paper ndm_tgy." says the report, “is still subject to the
most unfair conditions as a result of legislation in Washington
and in Cuud;. Notwithstanding the exhaustive report of a
Congressional Commission which investi the paper in-
dustry at great length, and indicated the need of additional
protection for the American news manufacturers, the small
existing duty was removed, and news paper alone was 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 States. 3

““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 States 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 econmomic principles, would seem to
demand that Congress 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 States, 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 $200,000 to $250,000; the Western Stock
Ranches, Limited, from 8$300,000 to" $350,000; Crowfoot -
Farming Company, Limited, from $100,000 to $150,000.

WESTERN SUBSCRIPTIONS TO CANADIAN LOAN

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 $500,-
000,000 Anglo-French loan.

The Minneapolis institutions which participated in the
loan are the Minneapolis Loan and Trust Company, North-
western National Bank, First 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. 3

Although the loan was floated 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 2s5th, 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.

.t
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NORTHERN CROWN BANK'S AFFAIRS

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

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, altliough the directors
of neither bank have issued any statement on the matter.

While an amalgamation was discussed in January with
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 appiication would be comsidered on its
merits, and that good reasons for a merger would have to
be presented. :

" Decided to Cut Capital.

At the adjourned annual meeting of the Northern Crown
Bank on January 18th, the directdrs 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 10 $1,430,000. Out of the 50 per cent. taken from
capital account it was proposed to set aside one-half, viz.,
8715,960 in rest account, the balance to be used Jo write
down bank premises, depreciation in assets, and place a
sufficient sum in contingent account to provide for possible

losses in secured loans, the security for which is not feadily
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 account, 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 sharcholders we found
it impossible to build up a rest account, which it will be
necessary to do before we can again distribute our profits.

Finance Department and Capital Cut.

“It also appears mow 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
@s 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 comtingency, 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.

‘\Distribution of Branches,

The following table ‘shows how the branches of the two
banks are distributed :—

Northern

Branches in Imperial Crown.
T T S r R e e . 9% 23
Quebec 4 —
British Columbia 14 8
Manitoba SRy 4 21
Saskatchewan 13 50
Alberta . 13 3
Total . 124 106

/ Neither of the banks has branches in the maritime pro-
vinces
The Imperial would acquire 75 new bfanches 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 .principﬂtaccnunts of the two banks, as they appear
in the February Bank statement, are as follow :—

Volnme*.

) Northern

Assets. | Imperial. Crown,
Gold and subsidiary coin ........ $ 1,631,138 $ 234008
Dominion notes .........: . 14,201,830 1,109,621
Deposit for note circulation. 335,831 100,492 -
Deposit in central gold reserves..  ...... 750,000 -
Notes of other banks ........... 503,459 181,500
Cheques on other banks ........ 2,352,133 768,487 °
Deposits made with and balpnces

due from other banks ........ 564,417 2,518,609
Due from United Kingdom banks S

and correspondents .......... L 1,470,208 75,514
Due from banks and correspon-

dents elsewhere ...........,... 5,457,532 176,902
Dominion and provincial govern-

ment securities .......... ST 5,115,072 347,950
Municipal -and other securities... 1,051,157 187,052
Railway securities .............. 882,043 1,493,519
Call loans in Canada 4,381,540 162,508
Call loans elsewhere ...... e 4,050 Joé dund
Current loans in Cﬂuuda ........ 35,790,165 8,512,628 -
foans to provincial governments 35,330 1
Municipal loans ................ 5,061,706 66,121 |
Overdue debts ........coco0cvivs 233,957 387,7
Real estate other than premises.. 211,303 48,1
M;ngues on real estate soid... 428,055 96,363
Bank premises .................. 2,621,740 376,240

Customers’ liabilities ...... AR 84,605 o A3

Ot SOPES | ov icoicrssnrarine 65,048 60,986
$82,583,131 817,801,876
Northern
Liabilities. Imperial. Crown.
Capital authorized .............. 810,000,000 $ 6,000,000
Capital subscribed G v 7,000,000 2,862,400
Capital paid wp .........0.... 7,000,000 2,859,287
RO P osienrastbnissavas 7,000,000 150,000
Rate per cent. of last dividend.... " 6
Notes in circulation ............ $ 5,673,667 $ 2,381,425
Balance due to Dominion govern-
L . Lisdeaveuvbni s e e 4,423,992 373,770
Balance due to provincial govern- _
SBE . Vs sreap et sviensie s 1,730,435 698,503
Deposits-on demand .. 19,007,438 4,479,
Deposits after notice ............ 36,017,053 6,742
Deposits made by and balances
due from other banks ......... ' 14,479 5,656
Due to!| banks, etc., in  United y
BIEIER . o isvesie peisorsvos S8
Due to banks elsewhere ... 280,625 8,77
ACCODIRRINN o oo isovaiis SN Sl . eire »
Other liabilities .......... i e 53,464
T BRIy SRR 867,203,702 $14,744,237
Aggregate amount of loans to
directors and firms of which
they are partners - ............. $ 315012 $ 381,678
Average amount of current gold
and subsidiary coin held....... 1,630,280 237,468
Average amount of Dominion
g T e TS 14,777,636 987,050
Createst amount of mnotes in cir-
CUMEIID . v iiid s i 5,925,161 2,480,603

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.
whole matter was submitted to the firs} mortgage bondholders
for their consideration, and after four weeks’ notice, at a
meeting of these bordholders, 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.”
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l CANADA'S NEW YORK LOAN

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
Williams-Taylor, general manager of the Bank of Mon-
treal (the government's fiscal agent), have done well
in conjunction with the largest financial houses in the
neighboring republic. The United States investor ap-
preciates the value of Canadian securities and this ap-
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 6%
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
§ 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,”
says 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

RE
A
basis yield to the investor, or a difference in favor of the
Canadian loan of .09 per cent. The underwriting of the
\nglo-French loan was open to practically everyone and
on - the underwriting ptice, vis., g6, the difference in
Canada’s bargain would widen to over £ of 1 per cent.”’
Why are many investors favoring the Canadian loan
with a yield of from §.10 to 5.50 as against the Anglo-
French issue returning 6% per cent.? For one thing, our
loan is for $75,000,000 while the Anglo-French issue is
for $500,000,000. The fact that no large blocks of the
van 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.”

MAIL ORDER BUSINESS

Canadian 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-

mental store, through the catalogue, and have the delivery

g

N’

charges' prepaid on orders of $10 and over. And the
buyer pays cash, which he usually does not do when

dealing with the local retail house. In the Manitoba
legislature has been proposed a measure for the taxation
of the business done by mail order houses in that province.
It is designed for the protection of the local stores. Other

“~western provinces may take a similar step. :
That the farmers of Alberta owe to the merchants -

about $30,000,000 and that during the past year the agri-

I

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.

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 réetail merchants.”

In the meantime, there seems to be brewing war be-
tween the mail order houses and the retail stores.

i
?
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_CHARTERED ACCOUNTANTS

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, arid 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 Lieutenant-Governor-in-Council
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

report will show the actual condition and character of
assets and liabilities, direct or indirect, on December 31st
preceding, the 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 will be audited
at least once a year by the provincial auditor, or by an
independent auditor appointcdgby the government.

This is but another instance of the demand for expert
accounting and auditing work. The recent discussions in
the House at Ottawa regarding the application of the new
business taxes also indicate that the services of expert
chartered accountants will be in great demand. More
than once the finance minister hinted that his 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
which they alone can properly handle.

-

PREPARING FOR THE FUTURE

Sir George Foster, addressing the Toronto board of
trade this week, showed, as minister of trade and com-
merce, a keen appreciation of-the national and interna-
tional trade position as it is likély to appear after the war.
He predicted that unless we now plan ‘and act for the
period to follow the war, we shall pay a heavy penalty
for commercial unpreparedness. He gave a clear outline
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 énough machinery for
its materialization? Here we are, after nearly two years
of war, listening to the first préposal 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 columgns. It comes, with official backing,

a year behind time 4Gt it is a good omen. Great Britain
- wf”r\ »

7’
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*ot only appointed such a committee long ago, but the
committee has met and presented a report of considerable
value. ,
Those who heard Sir George Foster's speech, know
that he 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. 3 ' vl

PASSPORTS NOT REQUIRED 1

Passports are not required by Canada for United
States citizens to enter this country. The continued re-
ports in some of the United States papers advising the
public to be careful, in coming to Canada, to see that they
have correct passports, are misleading. We want to seein
Canada this year thousands of peoplé 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 Canadian bonds in which
they have invested. We want United States tourists, in=
vestors, business men and settlers, but we do not require
their passports. :

MONROE DOCTRINE IN INVESTMENT

-Canada is able to sell five-year bonds in the United
States on a 5.10 per cent. basis, while Anglo-French ==
bonds, the joint obligation 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 explana- =
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 x|
for that dectrine. | That is one reason, quite possibly the
chief reason, why Canadian government obligations are.
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 Belgiums out of them
if she could, 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 France being able to care for the Anglo-
French 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 veity well, but the British navy is among the i
best security for investors in British, French and Cana- &
dian bonds, not to mention a little of the gilt edge which

the same navy has placéd upon United States bonds at
the present time.
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BANK OF MONTREAL

Established 1817

Capital Paid up . - - $16,000,000
Reserve Fund - $16,000,000
Undivided Profits $1,293,952

Total Assets -

- $303,980,554
BOARD OF DIREOTORS:

H. V. Meredith, Esq., President
s C. R. Hosmer, Bagq.

MI‘. A. Baumgarten, Esq.
Sir William Macdonald C. B. Gordon, Esq.
Hon. Robert Mackay H. R. Drummond, Esq.

Lord Shaughnessy, K.C.V.0. D. Forbes Angus, Eaq.
William McMaster, Esq.

Head Office: MONTREAL
General Manager—Sir Frederick \Vlllhun-‘l\yla.l.l..b._
Assistant General Manager—A. D. Braithwaite, Eeg.

Mroughout Canads and Newtousdiand

Also at London, Lagland .
”‘*{ And New York, Chicago and Sposane i the
Umited States

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
- OF COMMERCE

Established 1867

Head Office - TORONTO

‘ Paid-up Capital ovee $15,000,000

' Reserve Fund ........... $13,500,000
+ Six EDMUND WALKER, C.V.O., LL.D., D.C.L., President
JOHN AIRD bop w.  General Manager
H. V. F. JONES .. A - Assistant General Manager

377 |Branches throughout Canada and in the United States,
England, Mexico and Newfoundland.

NEW YORK ACENCY—18 Exchange Place
. P. BELL, .
::.'l'-. =c1li'l'u..}“"“
LONDON, ENCLAND, OFFICE—2 Lombard St., E.C.
C. CAIIBI!. Manager

MEXICO BRANCH—Awvenida San Francisco, No. 50
D. MUIRHEAD, Assistant Manager

ST. JOHN'S, NEWFOUNDLAND
§. H. LOGAN, Manager

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

Savings Bank Department at every Branch

(Yukon Territory excepted).
3

INCORPORATED
1888

Tae |
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Capital .. ..... . . . $56,000,000
Reserved Funds....6,489,882

Ideal Banking Service

HE Bank of Toronto provides its customers with a modern
T Banking Service. In this it combines =il the advantages of
sound banking experience with the modern equipment and pro-
gressive outlook necessary to-meet present day requirements.

Careful attention is given to all Business Accounts. Our lon
experience and ample funds ensure full, satisfactory service to all
customers. ‘

Directors

W. G. GOODERHAM ........cooiiiiuimnnnnns foousnsssnsnssnss President
. BENDEREBON. ... .ccococotrsessessoanssssskisssnravese Vice-President

WILLIAM STONE, JOHN MACDONALD. LT.-COL. A. E. OGOODER-
LRAA.. BRIG.-GEN. F. §. MEIGHEN, J. L. ENGLEHART,
WM. I. GEAR, PAUL J. MYLER.

THOS. F. HOW, General r. John R. LAMB, Supt. of Branches.
T. A. BIRD, Chief Inspector.

Bankers

LONDON, ENGLAND—LONDON CITY AND MIDLAND BANK. LTD.
NEW YORK—NATIONAL BANK OF COMMERCE
CHICAGO—~FIRST NATIONAL BANK. 3

ASSETS $66,000,000

-
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IMPERIAL DAN
BATGEIOF CANADA SN
. HEAD OFFICE, TORONTO

CAPITAL PAIDUP, $7 000,000 RESERVE FUND, $7,.000.000

PELEG HOWLAND E. HAY
PRESIDENT GENERAL MANAGER

—

DIVIDEND No. 103.

is hereby given that a Divi~.~

]

dend at the rate of twelve per cent.
(12%) per annum upon the paid-up
Capital Stock of this Institution has
been declared for the three months
ending 30th April, 1916, and that the
same will be payable at the Head
Office and Branches on and after
Monday, the 1st day of May next.
The Transfer Books will be closed
from the 16th to the 30th April, 19186,
both days inclusive.

Ceneral Manager.
Toronto, 22nd March, 19186.
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* PERSONAL NOTES

Mr. W. Triggs bas been appouited manager in Ontario
for the State Life Company, of Indianapolis, with offices in
the Excelsior Lif¢’ Building, Toronto.

Joseph( G. de Lorimier, advocate, Montreal, in a
letter to 7 he etary Times this week, says: “I take the
liberty of addregsing myself to you for thu information, as 1
am told that yo keep the best statistical bureau of all Cana-
dian financial papers.

Mr. Andrew Stewart, liquidator of the Dominion Trust
Company, writes 7 he Monetary Times: ‘1 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.

“Mr. W. G. Hoig, formerly accountant at the Markham
branch of the S¢andard Bank, has been appointed manager
at the Eston branch to sncceed Mr. R. A. Pink, who has been
transferred to Toronto. Mr. E. J. Beger, formerly account-
ant at Bay Street, Toronto, has been sppomted manager at
the West Toronto branch to succeed Mr. H. P. Taylor, who
has been attached to the main office staﬂ 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.

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 printing businegs practically all his active life, he
was one of the most steadfast members of the Employving
Printers’ Association of Toromto. About 1866 Mr. Todd
joined the firm of Trout and Todd, and when, a few vears
later, 7The Monetary Times and Trade R was founded,
he became a member of the company which 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 alwavs 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.

Mr. James Carruthers, president of the Canada Steam-
ship Lines, Limited, addressing the shareholders at the
recent annual meeting, called attention to the fact that omly
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 dfe 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
for grain cargoes for spring apd early summer movement and
the large fleet which the Capada Steamship Company has at
its disposal for handling this traffic assures a sound business
situation on the Great Lakes and St. Lawrence as far as the
company is concerned.

Mr. Bertram S. Webb, our acting trade commissioner at
Buenos Aires. in his latest report to the department of trade
and commerce, Otgaska, tells of a Toronto firm who allowed a
Buenos Aires manufacturers’ representative (then visiting
Canada) to take their samples and list prices away with him,
and was later surprised to receive orders for their product
for a total value of 850,000 gold. The orders were many and

1 and mostly for importing firms of high financial stand-
The factorv decided to wm}'tbeir manager down to in-

vestigate .md if necessary, assist ‘the local represen:

even though he was quite familiar with the detdils of

import trade and was familiar with what the mm
expect from him. The manager states that th.dm b
encountered related principally to shipping and

New York and Montreal, but investigations at thase
have led to the solution of several problems, which will:
for the easier despatch of business. It is r to pre-
sume that if the manufacturers’ representative had not

at the manufacturers’ office in Toromto, this Cnadm
would still be ignorant of the opportunity w!

America affords as an outlet for its products.

ABOUT THE CANADIAN LOAN
The following articles on the new Canadian loan in N"
York appear in this issue on the pages noted:

Western Subscriptions to Canadian Loan
Canada’s New York Loan

Why Canadian Ciedit Appeals t0 United States..
“Such Favorable Terms”

Canadian Loan Subscribed

“"First Trading in Bonds

Allotments made by Underwriters

Why the 15-Year Bonds were Popular

Was the Price too High?

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange |and bu‘
brokers, Toronto, report exchange rates as follows :—
Buyers. Sellers. Counter.
N.Y. funds . . 15-32 pm % pm ¥ pm
Mont. funds oy par % to ¥
Sterling— .
Demand $4.81
Cable transfers $4. ‘4.79)‘ $4.81%
Rate in New York for sterling demand, $4.76 7-16.
Bank of England rate, 5 per cent.

BANK CLEARINC HOUSE RETURNS

The following are the bank clearing house returns for

weeks ended March 23rd, 1916, and March 25th, 1915, with ‘

changes :—
Week ended Week ended
Mar. 23, "16. Mar. 25, "15.
. § 66,156,951 $ 43,529,801
43,127,277 . 31,553,250
. 28,848,306 20,583,242
/ 5,759,717 5,023,764
3,602,200 3,600,320
3,775,505 2,796,015
2,276,446
2,393,719
2,017,336
1,441,906
1,447,119

Changes.

822,627,150
11,574,027
8,265,004
735,953
1,550
082,580

651
1,089,719

Montreal /
Toronto
Winnipeg
Vancouver
Ottawa
Calgary :
Quebec 2,028,144

Hamilton
Edmonton
Halifax

3,483,438
1,007,619
2,121,566
London 2,046,042
Regina . v 1,520,900 1,000,006
St. Joha ......... 1,586,700 1,357,670
Victoria > 1,208,000 1,583,510
Saskatoon 898,318 687,032

Moose Jaw 814,753 788,008
Brandon .. 472,521

Brantford - 588,507
Fort William 351,070
Lethbridge . 464,722
Medicine Hat 368,638
New Westminster .. 213,050 47,631
Peterboro 380,362 23,189

Totals . $172,817,305 $124,770,600 + 848,037,705
Sherbrooke 523,010

679,660
460,304
229,030
285,519
2n
26,745
14,183
119
75,276
155,284
155,083

| | ++ | ++++|++++ | ++++++4++

403,511

If the Government have to sacrifice ‘a minister at the

political altar, why not follow the proper political specifica-

tions and retire \h)orrﬂcncral Sir Sam Hughes, K.CB.,
making him a judge or a senator?

100,717
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The Bank of British
North America

INCORPORATED BY ROYAL CHARTER

The Court of Directors hereby give notice that

Q’: 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

joth 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 betweén the 24th 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.

THE MOLSONS BANK

Capital Paid-Up. $4,000,000 Reserve Fund. $4,500,000

Incorporated by Act of Parliament 1885,
HEAD OFFICE - - NONTREAL
mnormnc'n‘nl: @ '
Wa MoLson MacPHERSON. President . Bwing, Vice-Presiden
Geo. B. Drummond Wm. M. Birks F. W. Molson
g W. A. E. J. Chamberiin

AiLnmwra BRANCHES
Calgary Pormosa Teeswater Marketand
Camrose Frankford Toronto H _Branch
Bdmonton Hamilton Queen §t. W. Br.St. Henri Branch
Lethbridge Market Branch Br

Brech

Bast Bad Bret. S8 Zorich Park atd Bersecd
Maxitona w QuEnec An.w“
Winnipeg Lambton Mille, Arthabaska Montreal, We
Owramio oo Lucknow Chicoutimi K le .
Alvinston Meaford Cowansville Quebec
Amherstburg Merlin Drummondville Upper Town
Ayimer Morrisburg Fraserville

Belleville Norwich and Riviere du Roberval | Sorel
Berlin Ottawa Loup Station Sutton | St.Cesaire
Brockville Knowlton

Chesterville

" Montrea
St. Mary's St.Ja St.Br.Victoriavilie
Porest R R
nc
- T Britain anp CoLowses — London and Liverpool— Parr's

AomnTs 1x Onea’

, Limited. Ireland—Munster & Leinster Bank. Limited. Australia
l.:d..lo' !nh-l-l-m Union uol'.i A::.?lh. Limited. South Africa—
mm A—:— Prance —.lodctc M.‘ Belgium— Antwerp
~La Bangue d'Anvers. China and Japan — Hoa‘lool and Shanghai
Banking tion. Cuba—Bance Nacional de Cuba.

AG IN UNITED STATES—Agents and Correspondents in all
cities.

made parts of the Dominion, and returns promptly
l-lt:du:t lowest rates of exchange. Commercial
letters of Credit and Travellers’ Circular Letters issued available in all

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS
JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President

G. S. CAMPBELL J. WALTER ALLISON
+ HECTOR MCcINNES HON. N. CURRY

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

General Manager’s Office, Toronto, Ont.

30 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 11 in bec ,
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts  Bell Island  Bonavista Bonne Bay

Brigus Burin Carbonear Channel

Fogo Grand Bank Harbor Grace St John's
Twillingate Wesleyville

IN WEST INDIES

Havana, Cuba. San Juen, Porto Rico.
Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Ann's Bay, Snvum-h-ﬂ.r.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Grest Britsin—London Joint Stock Bank Ltd. Royal Bank
of Scotland.

Fraace—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisce; First National Bank, Min-

neapolis. -_.

-h ‘ o
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MUNICIPAL BOND MARKET

The Monetary Times’ \Vnkly Register of Municipal
- Activities and Financing

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

Kingston, Omt.—The city council have fixed the tax rate
at 2,8 mills, owing to war grants, The rate is two mills higher

than®last year.

m. Sask.—Tenders are desired for an issue of
$160,000 5 per cemt. 3o-year bonds, sinking fund or serial
bonds. Offers will be considered for one or three-year treas-
ury certificates. C. J. Yorath, commissioner. (Official ad-
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 ist
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, $17,292;
debenture interest, $60,860; contingent on sale of serial
bonds, $8,000; Burnaby and N Westminster sewerage,
$10,652; Vancouver and district joint sewerage, $7,8732;
treasury certificate interest, $75,300; total, $180,504.

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

School Districts.—South Pinto, $1,500. J. H. Walsh,
Wallard ; New Hope, $1,500. J. B. Falconer, Theresa; Pan-
ama, $1,500. Rev/f‘atber Palen,’ Grosswerder ; Osin, 81.400.
W. R. Spencer, Arran ; Sunny Brow, $1,000. (Previous auth-
orizations cancelled.) Jno. Laycock, Bjorkdale; Sandoff,
$1,400. Eilef Solie, Lake Park; Spruce Lake, $800. R.
Bowes, Turtleford; Perdue, $1,000. - H. J. Reid, Perdue;
Macklin, $3,200. A. W. A. Corscadden, Macklin.

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

Walkerville, Ont.—For an issue of $8,292 54 per cent.
10-year bonds, 12 bids were received, Messrs. A. H. Martens
and Company, Toronto, receiving 'the award, as previously
stated in 7 he Monetary Times. The bids were:—

A, H. Marteps and Company ................88,327
Macooll and YORRE ... .ccoochcc--iiivionans S

Wood, Gundy and Company .............. . 8,265
G. H. Stimson and Company oty -
Imperial Bank ............ e T 8,282
Canada Bond Corporation . RN e -
A, Jarvis and Company .... : i .. 8,230
G. Carruthers and Company . S e 8,238
C. H. Burgess and Company . . . 8,234
Graham, Macdonald and Company . 533
W. A. Mackennc and Company .. . 8,188
Kerr, Fleming.and Company .... 5,188

Cornwall, Ont.—For an issue of $25,000 s)‘ per cent. 30-

years, there were 14 offers. Messrs. A. H. Martens and Com-

pany, Toronto, received the award. The bids were:—

A. H. Martens aad Company ............ 025.067
C. H. Burgess and Company .. s 25,065
Brent, Noxon and Company ... . 28,031
Macneill and Young .......... i e osoc RN
“urray, Mather and Company ; . 24,802

- A. Stimson .and Company .. . 24,877
R C. Matthews and Company . iesisv SIS
Kerr, Fleming and Company . 24,822
\\'ood, Gundy and Lompany .. 24,705
A. Jarvis and Company ......... 24,717
Dominion ‘Securities Corperation 24,677
Royal Securities Corporation .. ... 24,654
Canada Bond Corporation ..... : 24,644
W. A. Mackenzie and Company . 24,257

Swiff Current, Sask.—The city started the year with assets
valued at ¥1,613.061 this being ‘a surplus of $100,002 over
liabilities. Mr. G. D. Arnott, city treasurer, informs T he
Wometary Times that though the ¢ity 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 necessaryv. This shows that this amount has béen
saved in running expenses, while the work will be as heavy
as in" 1915. Swift Current does nét intend floating any new
Honds during this vear, but there was around $100.000 on

. British government could Erace the destination of that nuﬂ-

Volume g6.

the market at the beginning of the year, 'M'mc—‘
mhomlons,asthcatyvumubhtouﬂthu., =
largely to the war. At this date this issue has <
been cleaned up, and nothing for any bonds has "
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 will be in a much better position
than at the end of 1915.

Saskatoon, Sask.—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, it will
be seen that excess expenditures have been incurred om a
pumber of by-laws, the total excess being $86,031. The
amount borrowed from revenue account, and used ior g
purposes now totals $63,616, which shows a sul :
duction as compared with last year. We would mom -
that as soon as financial arrangements can 2 oy
balance be repaid to revenue account. vy

“The real estate holdings of the city have b.ll o o
proportionately to the reduction made in the general :
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
year shows a net loss on the utilities of $30,335 and after
charging this to general revenue there is a net T
date of $43,601. This includes all balances brought —
from last vear.

“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 $450,315, =

“The outstanding taxes approximate $990,000, which, of
course, more than covers the sinking fund not yet 4
but the fact cannot be ighored that every payment taxes
inoludes a proportion of sinking fund, and assuming a
collection of 6o per cent., it follows that cuun “of
the sinking fund has been collected and lwﬁd :
purposes. The city act is specific as to the duty of the M it
in this matter, and we would urge that umnedm attention
benmwtheu-e.asnhnbecome sufficient import-
ance to demand the most serious consideration. Attention
was drawn to this matter in the auditors’ report for the y‘ “ 4
1994. We understand that the council has rece-tly passed a
resolution calling for immediate action, but we ot
feel bound to give the matter further, mmcebyncﬂ :
it in our report. We examined the securities of the fund .
found same to be in order.”

E

11

MUNICIPAL BONDS AWARDED
Kingston, Ont.—8$26,900 5% per cent. 5-20-years, 10
Messrs. Wood, Gundy and Company. e
¢ I.*M Ont.—851,000 5 per cent. §-years, 10
Messrs. Graham, Macdonald and Company, Toronto.
Cornwall, M-Ozs.ooo 5% per cent. jo-years, to Messrs.
A. H. Martens and Company, Toronto. 3

Dll‘l’l..'l’l.ﬂ OF CANADIAN NICKEL

The Cuulxu goverament has passed an order-in-council
prohibiting the export of mickel to any but British countries.
The order applies to nickel, nickel ore, and nickel matte.
Tbeorderalsoptohnbﬂstheexpoﬂof:nmberolotk” o
ducts besides nickel, except to British countries. The i G-
includes asbestos, which is used largely in furnace construc-
tion; sugar, refined 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 of
the order-in-council is that certain nickel, not a very large
quantity, was being sent to the United States by one com-
pany, | think only one company, with which the government
had not an arrangement. Neither the Canadian nor the

Therefore, it is propos ot to prohibit the export of nic

but to continue it ynderfcense from time to time, which

make it necessary for anv person or corporation

nickel from Canada to the United States to enter into arrange-
ments as satisfactory as those which were consummated in

the early monthe of the war with the International Nickel ¥
Company:”’
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March 31, 1916,

THE DOMINION BANK

Sir Edmund B. Osler, M.P., President. W. D. Matthews, Vice-President
+ C. A. BOGERT, GenNeraL MANAGER

The London, England, Branch

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

-y

The Standard Bank of Canada

Quarterly Dividend Notice No. 102

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the quarter
ending the 20th April, 1916, and that the same will be payabie

at the Head Office in this City and its Branches on and
lﬁ.r Monday, the lst day of lny, 1916, to Shareholders
of record of the 21st April, 1916. :

By order of the Board,

GEO. P. SCHOLFIELD,
Manager

THE MONETARY TIMES _ 15
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Royal_gamr;gi)ﬂada

HEAD OFFICE, MONTREAL
SirH. S. HoLt, Pres. E. L. Peasg, V., Pres. and Man. Dir.
C. E. NmiLL, General Manager.

320 Branches in Canada and Newfoundland.
Thirty Branches in Cuba, Porto Rico, Dominican
Republic and Costa Rica.

BRITISH WEST INDIES
ANTIGUA—SL John's; BAHAMAS—Nassau ;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;

. GRENADA—St. George's; JAMAICA—Kingsten ;
ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND

Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY
Cor. William and
Cedar Streets.

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

PAID UP CAPITAL
RESERVE FUND
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1916

_HEAD OFFICE: CEORCE STREET, SYDNEY.

AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH WALES
USTRALIA

< § 17,500,000.00
+ 13,000,000.00
/ 47 ,500,000.00

= $ 48,000,000.00
e
- $288,756,341.00

J. RUSSELL FRENCH, General Manager

in the Australian States. New Zealand. Fiji.
844 BRANCHES and AGENCIES g e Wool

LONDON OFFICE: 20 THREADNEEDLE OYI&T. E.C.
Acswrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

(Kew Guinea), and London. The Bank’ transacts every description
other Produce Credits arranged

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

as Fiscal Agents for the
Bo c. - £

CITY OF ALBERNI,
invite applications for -
$15,000 OF 6% 20 YEARS ELECTRIC LIGHT,
$12,500 OF 67, 20 YEARS WATERWORKS
DEBENTURES OF THAT CITY.
Full particulars concerning thgse and other B.C. Debentures

on application.

The Nationial Bank of Scotland

Incorporated by Royal Charter and Act of Parliament. Esrasuisusp 1825

£65,000,000 $25,000,000
1,000,000 5,000,000
4,000,000 20,000,000
900,000 4,500,000

J. 8. COCKBURN, General Manager. GEORGE B. HART,

LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.. EC,
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
muuqdcddal-“w&mhmm ndmm

tances of Customers residing 'in d in Lond
Mmtmﬁkhwﬂlhmwnlmm
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NEW INCORPORATIONS

hlty-slx Companies Receive Charters—Ford Company’s
. Capital Chn‘u

Canada’s new companies incorporated this week m;mbgr
56. The head offices of these companies are located in $ix
provinces.  The total capitalization amounts to $23,040,000.

I'he largest companies are:—
Canadian Western Zinc Smelting Com-
paay, Limited

Empire Hippodrome Company, Limited..
Ford Motor Company of Canada, Limited
Hudson Bay Zinc Company, Limited .... 5,000,000
Winnipeg Oil Company, Limited 1,000,000
Grouping the new concerns according to provinces in

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

10,000,000

No. of F

Province. companies. (Capitalization.
Ontario S = is HOD $15,020,000
Quebec .. iv 430 324,000
British (,olumbu 5,030,000 .
Saskatchewan 200,000
Manitoba 1,210,000
Alberta 1,250,000

$23,040,000
The following is a list of charters granted during this
week in Canada. The head office of the company is situated
in the town or city mentioned at the beginning of each para-
graph. The persons named are provisional directors:—

Battieford, Sask.—Cooke's Limited, $20,000.

Saskatoon, Sask.— Turner Farms, Limited, $20,000.

Prince Rupert, B.C.—). R. Morgan, Limited, $10,000.

Ford, Ont.—Ford Motor Company, Limited, Olo,ooo,ooo

D'Arcy, Sask.—D’Arcy Elevator Lompany. Limited,
$6,000.

Salmo, B.C

Limited,
$5,000,000.

~—Hudson Bay Zinc Company,

Victoria, B.C.—Harrison Cash Grocery Company, Limit-

ed, Olo.ooo.

Vancouver, B.C.—Northern Cedar Logging Company,
Limited, $10;000.

Gm, Sask.—The Govan Motor and Machine Company,

Limited, $20,000.
Crossing, Ala.—W. H. Wilson Company,

Peace River
Limited, $25,000.

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

Halleybury, Ont.—Northland Stores, Limited, $40,000. F.
A. Day, Marie B. Boissonault, Edna M. Reilly.

Brantford, Ont.—The \\raddell Preserving Company,
Limited, $40,000. J. Harley, E. Sweet, A. M. Harley.

m Alta.—Empire Motors, Limited, $20,000;
McGeorge, Chauvin and Townshend, Limited, $30,000.

Quebec, Que.—Quebec Scrap Metal and Paper Company,
Limited, $20,000. J. Fitch, F. W. Phillips, J. A. Dionne.

y, Ont.—The Hillcrest Lumber Company, Limited,
J. M. Austin, G. B. Ferguson, D. W. Stewart.

Lindsay, Ont.—Hodgson Brothers Chemical Company,
Limited, $200,000. T. Hodgson, 1. H. Lowry, J. 1. Hartt.

Regina, Sask.—Webster Supply Company, Limited, $20,-
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. Gingras, 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, $20,000;
Funeral Directors, Limited, $10,000; Improved Farm Lands
of Alberta, Limited, $50,000: Canadlan Western Zinc Smelt-
ing Company, Limited, $1,000,000.

Winnipeg, Man.—Allied Investment, Limited, $20,000. ]
L. Smith, A. D. Sproule, F._. H. Jackson; J. F. Walker,
Limited, $5,000. ].”F. Walker, 1. Brownbridge, T. Boyer;
Pioneer Elevator Motor Repair Company, Limited, $5,000.
. Stamp, W. Phillips, B. C. Parker: Princess Café, Limited,
$20000. N. G. Verry, H. G. Verry, J. G. Verry; Tessler
Brothers, Limited, $10.000. 1. Tessler, N. Tessler, T. Tess-

Volume 56.‘;,

ler; Winnipeg Oil Company, Lumud, $1,000,000;
American Shipping vy Limited, $150,000. J.
Haig, A. Adams, ]. Keelan.

Montreal, Que.—La des Terrains McFaul, h.
corporée, $20,000. ). E. Coulin, J. E. Charbonneau, J.
Charbonneau ; Ste. Rose Dairy Commy. Limited, .aw'
J. O. Bousquet, J. B. Dubois, J. Cormier; Archie Moir,
ted, $20,000. S. G. Tritt, L. G. Moir, F. J. Black; M'. '
Shoes, Limited, $20,000. M. Herman, A. Hxnck.;i Swan;
A. P. Pigeon, Limited, $20,000. A. Pi iﬂ‘%& 3
Allard; Dring and Conm‘, meed, ml G
liamson, O. Williamson, C In-
surance Agency, Limited, $5,000.
E. J. Duncan; Cain Ranches, oA
Meagher, ]. E. Coulin, H. N. Clnnm the Grand
struction, Limited, m.ooa Ak lchould. D
Donald; D. H. Har'ood.

Beer

Toronto, Ont.—The Toronto Pure Gi
Limited, $40,000. G. J. Fielder, F. A,
Lamx. Consumers Heating Company, Limited,

C. Cotton, G. A. Tee, ]J. Hobson; Scranton
Compcny, Limited, $40,000. A. B. l(err R. S.
A. Hayden; \'nbosm.'l.imited. ‘m J.
H. Hurley, Agnes P. Trail; Canada i
Limited, $200,000. W. H. Irving, H. H. Davis,
ball; Brown Brothers, Limited, $40,000. B.
Louise E. Brown, Elizabeth Brown;
drome Company, Limited, $1,000,000.
Haynes, Mina L. Williamson, H. H. W
Limited, $s500,000. J. Powley, G. Adams,
Ribbons, Limited, $50,000. E. Smiley, £
B. W:lhms, Novelties Lulmod $50,000. J. Powley,
Smily, B. Williams ; the Musk Ranching T
Limited, $50,000. lcF-dden L J. Gardner, A. Darling;
Commercial Motor Bodies and Carriages,” Limited, $40,000.
Elizabeth Knox, Emma P. King, Ella L. Kelly.

.Il.Vl'lIO FOREICN TRADE POSSIBILITIES

The establishment of a central bureau or museum for
diffusion of information regarding the natural resources of
Dominion, its industrial activities, its imports and exports
have exhibits in the museum of everything manufactured
for home consumption and export; also of all kinds of :
factured goods that were inponed. This was an idea launch- .
ed by Sir George Foster, minister of trade and commerce,
when addressing the Toronto board of trade. These M "
he said, 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 of goods required in foreign markets
so that manufacturers might have an opportunity of
ing same so as to be able to determine whether or not
be advisable to manufacture such goods in Canada.
tion, he vould have an advisory council, con
biggest men in the financial, industrial, commer.
portation world, to supply a constant flow of
tion and direction to the department of trade and
so that it might be made a greater and more efficient
for good. Such a body could .study the conditions of
home market and find out how far that market sustained home
production. It could give advice regarding the establishment
of new industries and might go so far as to prevent the
establishment of those that would be foredoomed to failure.
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Many New York bond houses are showing an mm.tll
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 ScotnSteelCoﬂvllym
doubled at the company’s annual meeting on W
It is not intended at present or in the near future tomelﬂ‘-
of the 75,000 ordinary shares created by the increase in the
authorized capital to $15,000,000. -

The British America Assurance Company, Toronto, was
involved to the extent of 857,000 and $29,000 in the recent
Paris (Texas) and Augusta (Geotgia) conflagrations. The
estimated net losses, less reinsurance, are $40,000 and $28,000
respectively. In the third conflagration, at Nashville, (Tenn.),
the company was not inferested.
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i HOME BANK
OF CANADA &

Branches and Connections throughout Canada
JANMES MASON, General Manager
HEAD OFFICES AND NINE BRANCHES IN TORONTO
Head Office—8-10 King Street West—Toronto Branch

Cor. Bloor West and Bathurst
236 Broadview Ave,, Cor. Wilton Ave.

Lot o B APt B’ 4 o AR, R, S0 Tl At dbaaah i s

BANK OF OTTAWA

Capital Paid Up, $4,000,000. Rest, $4,750,000.
Total Assets over $55,000,000.

Head Office OTTAWA, Canada

Board of Directors
HON. GEORGE BRYSON, President: JOHN B. FRASER, Vice-Pres.
SIR HENRY N. BATE DAVllg =Acum

RUSSELL BLACKBURN URPHY
SIR HENRY K. EGAN HON.SIR GEORGE H. PERLEY
B. C. WHITNEY

GBORGE BURN, General y D. M. FINNIE, Asst. General
Manager. W. 1B, Chief Inspector.

Interest-bearing Deposits received at all of the Bank's 97
Branches. 48

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ....
CaritarL Pamp Up
SurrLUS ;

Sz JOHN S. HENDRIE, K.C.M.G., President. , g 17
CYRUS A. BIRGE, Vice-President. 5 2 B
C. C. Dalton C. H. Newton
¢ ek pow
J. P. BELL, o.-.nl lamn
BRANCHES

ONTARLIO
Mitchell
Moorfield

e - Tl

Weyburn Security Bank

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

thm-, Yellow Grass, McTaggart, Halbrite, Midale,
iffin, te, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank and
Vantage. :

A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager

3

e & -

THE QUEBEC BANK

¢ Pounded 1818
Capital Authorized, $5,000,000. ‘Capital Paid-up $2.785.000.
Reserve Fund, $1.011,798

Dinzcroms—John 7. Ross, President. R. MacD. Paterson, Vice-President.
Vesey Boswell, Gaspard LeMoine, Thos. McDougall, G. G. Stuart, K.C.
& E. Aldred, Peter Laing, John M. Mcintyre.

General Manager's Office: MONTREAL
B. B. Srevexsox, General Manager

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.

Agents in the United States—Chase National Bank, New York: Girard Na-
tional Bank. Philadelphia; National Shawmut Bank, Boston : The First Na-
rionat l-kdcu....cuur; Pirst National Bank. Minneapolis ; Manu-
facturers and Traders Nationa! Bank, Buffalo: National Bank of Commerce,
Seattle ; First National Bank, San Prancisco. Agents in Great Britain—
Bank of Scotland, London. 'Agents in France—Credit Lyonnais, Paris. 24

Head Office: Quessc.

ESTABLISHED 1866

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital : - § 5,000,000
Reserve - "o 3,400,000
Total Assets (Over) - - - 90,000,000

BOARD OF DIRECTORS

Honorary President ... SIR WILLIAM PRICE

President ... JOHN GALT, Esq.
Vice:Presidents 1

R. T. RILEY, Esq. G. H. THOMSON, Esq.

W. R. Allan, Esq. E. L. Drewry, Esq. .

Hume Blake, Esq. S. Haas, E

M. Bull, Esq. J. S. Hough, Esq., K.C,

Major-General John W. Carson, F. E. Kenaston, "

&. R. O. McCulloch, Esq.

B. B. Cronyn, Esq. Wm. Shaw, 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-
ing from Halifax to Prince Rupert, offers 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 parts of

the world. | 1
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SERIAL BONDS FOR WEST

Saskatoon is to. Test th:_ Market—British Columbia
Legislation and Municipal Finances

'Mumcxpal issues of serial bonds and their advantages
have been previously dealt with in The Monetary 7 imes.
Saskatoon is asking for alternative bids for sinking fund

f’r serial bonds, or treasury certificates.

On the Pacific coast the British Columbia prpviqc_ial
iprivate bills committee are trying to assist the municipalities
in their financing problems. Prince Rupert desires to amend
the bill noted in last week’s Monetary 7 imes 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 certy

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

Vancouver's Consolidation Plan,

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 !h.e
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 city 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 milliofs is in stock.
The city authorities believe that it can save mouney by re-
deeming this stock with a bond issue.

Divert By-law Funds.

Delegates from South Vancouver appeared before the
committee in support of the Vancouver bill. This
bill is to provide that the municipality may divert funds from
some nine by-laws towards paying interest due on treasury
certificates on April 1st. The by-laws from which the pro-
posed divérsion will be made comprise the Little Mountain
purchase by-law, five street by-laws and three sidewalk by-
laws, totalling about 8$145,000. The treasury certificates
which will be due on April 1st amount to $102,000.

Among proposed -amendments to the British Columbia
municipal act 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
intd account; and it is proposed that so 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.

NO NEED TO COMMANDEER WHEAT

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

“I would be glad to have you municate the following
announcement to expofters and excculzngeo:—

“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, 1 desire to state:—

““1. That British ships sailing from United States ports
are in exactly the same position, so far as commandeering is
concerned, as are British ships sailing from Canadian ports.

““2. That so far as 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 reserve
for immediate use was secured."’

Volume g6, ! :

MUNICIPAL HAIL INSURANCE

Third Year of Operation in Saskatchewan — Companies’
Returns Compared /

For 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 to the
farmers as indemnities, 21 cents is held as a reserve fund
against future abnormal losses, and 6 cents has been ab-
sorbed in expenises 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.

Returns of Companies and Commission.

He gives the following figures of the insurance opera-
tions: During the:-past year the nineteen cOmpanies oper-
ating in Saskatchewan collected premiums ag ing’ over
$1,400,000. Out of this amount they paid in the sum
of 8427,610, 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, tog: with $10,000 added to
the tax adjustment reserve fund, there is a surplus of $196,-
434 on current vear's operations to add to the net surplus of
$348,3091, 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
034;.735 is now on hand, or held as a cash deposit in the
bank. ;

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

“In 1913 this system of insurance was ridiculed by
insurante experts as being impossible and impracticable,
and, while 115 rural municipalities stood behind the com-
mission, it was found impossible 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
enabled to pay all claims in full, and at the close of this
financial year be in a position to transfer to the reserve
account $196,434, making the total surplus $544,825, of which
$341,735 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 for Three Years.

“The following 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 far the
years 1913, 1914 and 101§ :—

No. of

claims Amount paid Cost of ad-
Year, Net revenue. received. in claims. ministration.
1013 . ..... $788,389 5,300  $756,960  $26,028
T R | 806,365 3,568 512,000 - 30,020
R A 917,203 3,001 670,800 35,871

“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 discussed by the commission, and
it 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 payment of claims in the future.”

The Waddell Preserving Company, Limited, will pur-
chase or build a factory at Brantford for the manufacture of
jams, jellies, marmalades, e At a recent meeting of the
shareholders the following wefe elected directors of the com-
pany: Mr Fred. W. Ryerson, president; Mr. W. E. Long,
vice-president ; J. A, Waddell, managing director: Thomas E.
Ryerson, secretary; Dufferin T. Williamson, treasurer.
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The Greenshields Monthly Review

qgA widely .quoted publication, dealing with funda-
- mental-conditions their probable effect on business
and securities in tiie future.

q With_ which is jssued each month * Investment
Suggestions,” giving valuable information and sugges-
tions as to investment,

q Sent free on request to investors.
GREENSHIELDS & COMPANY

: Ipw Bankers
MONTREAL LONDON Eng.

)

The Northern Trusts Co.

Executor, Administrator, Trustee

HEAD OFFICE: BRANDON

Beard of Directors :
Avzx. C. Fraser, LT.-CoL. A. L. Youne,
President. Vice-President.
Joun R. LitTLE, Managing Director.

Hon. GEorGe W, Brown, WiLLiaM FErGUSON, H. L. AboLrH,
E. O. CuarrELL, J. S. Maxwgrl, J¥o. A. McDowaLD,

_G. S, Musro, Wum. Marmin, M.P., Joun E. Swrs,
F. N. Darke, ArLex. A. CAMERON, D. A. REESOR.

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.

British Northwestern Fire

Insurance Company
Head Office s WINNIPEGQG, Can.

Subscribed Capital $594,400 Capital Paid-up $239,000
Security for Policybolders $665,000
EDWARD BROWN, President E. B. HALL, Vice-President

F. K. FOSTER, Managing Director

THE

Merchants' Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up ... $7,000,000
Reserve Funds 7,245,140

Head Office, MONTREAL
Board of Directors :
R BOREARL AL Brenden
A. ALLAN F. HOWARD WILSON
ALEX. BARNET C.C. BALLANTYNE FARQUHAR ROBERTSON
F. ORR LEWIS A J.DAWES GRO. L. CAINS
ALFRED B. EVANS

s

E. F. HEBDEN, General Manager
T. B. MERRETT, Supt. of Branches and Chief Insp's

GEBO. MUNRO, Western Superintendent
J. J. GALLOWAY, Superintendent of Alberta Branches

Inspectors—W. A. MELDRUM A. C. PATERSON
C. B. BARTHE J. B. DONNELLY
F. X. HAHNN

BRANCHES AND AGENCIES
QUEBEC
Huntingdon Shawville
m‘.‘mn mn
Ormstown u.:"..‘:";.'

Vaudreul)
Verdun

Elora
Pinch | Ford
Port William

Brandon
Glads

Antler
Arcola

Oxbow
- ALBERTA
Edgerton Lethbridge
Lorraine
Mannville -
Medicine Hat
Munson
e
s
Islay | Killam Ponoka
Lacombe Red Deer
Leduc Rimbey

BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Onk Bay Vancouver .
Hastings St. E
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
SUB-AGENCIES—Ontario—Beachville, Calabogie, Frankville, Lon-

don South, Lyndhurst, Muirkirk, Newington, Pelee Island. Manitoba~
Austin, Griswold, Lauder, Sidney. Alberta—Botha,Czar.

New Yorx Acmwcy—483 and 65 Wall Street
Basxxers 18 OrmaT Bmerain—The London Joint Stock Bank, ‘Limited
Toronro Brascuss—A. B. PATTERSON, Manager
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FOX FUR TRADE

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

An interesting report has just been issued by the Prince
Edward Island fur<sales board. The board was organized
under the auspices of the Silver Black Fox Breeders’ Asso-
ciation of Prince Edward Island in Novembet; ‘1915, 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, Summerside, and Chester McLure, Char-
lottetown. In view of the importance to the industry as a
whole, it was decided to ask the provincidl 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.

Many of the wholesale dealers, the board found, do not
appear to favor auctions om 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 buvers throughout the whole world.
indiscriminate Hawking and 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
offering, to the wholesale and retail trade, of choice Prince
Edward Island skins. “It is a matter of great regret from
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 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 1915 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
guantity is, and for _some yvears 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
ptimulate their activity in disposing of it.

“Dealers whom we consuited very readily admitted that
they could get for pairs of skins 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, mon‘& several lots purchased, find many

P

skins that would match.”
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 satisfactdry and should be discontinued. The
marketing should be done all from one source. If that could
be agreed upofi we should certainly in the near future, have
a most valuable and choice stock of pelts. These should
be collected in Prince Edward Island, the services of ome or
more experts engaged and, 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'pay a con-
siderable premium for skins that ‘are petrfectly matched, and
this should accrue 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

THE MONETARY TIMES
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just how 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
ing the fur value of their wvarious 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 ”f
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 ouf mdustry, and the larger market we will have for ‘
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.
Condition of Pelits.

“Another recommendation is that our pelts should be i
the very best condition when taken off. This can only by
learned by the most careful study of pelts before and
slaughter. We were shown pelts slightly over-prime
condition being quickly observed by an expert i
guard hairs back of the ears being slightly curled at
just as they would appear if they had been singed.
there is any doubt, it is better to have a pelt slightly i
than in the least over-prime, as the latter occasionally
in addition to the peculiarity mentioned, some ‘wear’ of
fur on the hips. There is a great deal to learn
proper dressing and shaping of pelts. While this mi
considered important by some, yet it cannot be denied
improves the appearance and is likely to enhance the
Nearly all the fox pelts have the heads stretched too m
far out of proportion to the natural size. These have

mall
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reduced and it is difficult to do so. But one has often
dered how the furrier makes the head look so s i
finished fur. The ears are rarely properly cleansed,
set up, stretched into their natural position or proper
What is desired is to have the ears maintain as
possible the position that they show in real life. By exercisi
some care these faults' can be remedied.

Furs of North-Eastern Asla.

“In this connection it is worth mentioning
shown by a dealer a lot of 20 or 30 redfox
north-eastern Asia. We must admit that they
beautiful skins, heavily furred, rich and dark.
most particularly impressed us was the perfection with whi
they were handled. Head and ears and tail were in
condition, and the skins were almost as soft, pliable
clean as when prepared for manufacture. We were i
that these Asiastic trappers cleansed the remaining fat from
the pelts by careful rubbing lengthwise an i

He
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d crosswise with a
much-worn rope, previously dried so as to absor
Then after the skins were removed from the board
fur side out, the rope was passed through from
the other and stretched between two posts, after whi
skin was gently rubbed and manipulated until every

¥
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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 callected in one central
place in Prince Edward Island; that they should be matched,
wherever possible, by the best available judges; that
should be held for sale till March, and even until October;
that, in order to inspire the confidence of the trade, statistics
should 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
sea_led bid or by a special auction of these skins alone.
believe in that way that competitive bidding would result in
bringing the real value for the product.”

§
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Transact Your Affairs Through
a Business Agent

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.

THE

TORONTO GENERAL TRUSTS
CORPORATION

HON. FEATHERSTON OSLER, K.C., PrEsipEsT

How, J. J. Pov, K.C., Vice-Pres. HamiLtonCasszus, K.C..LL.D., Pres.
A D Lawomuie, General Manager W. O. WaTson, Asst. i

TORONTO OTTAWA WINNIPEG SASKATOON

INCORPORATED 1589
CAPITAL:
. $1,000,000. Rest ... $750,000.

DIRECTORS

Six HERBERT 8. HOLT, President
A. J. BROWN, K.C., Vice-President
6. H. Duocax . L. Prass |
P.P. Jonss r amgs REpmown
Wa. Mowusos . ' W. Ross

MACPHERSON on. W. B. Ross
C.B. Nenso Hawo Sims -
Huon Paron STuaRT STRATHY

Bontreal Trust Gompmny

V. J. HUGHES, General Manager

142 Notre Dame 'Stroot West, Montreal

The Fidelity Trust Co.

.. WINNIPEG

$1,000,000

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

TRUST FUNDS CAREFULLY INVESTED

DIRECTORS

Parrish W. F. Hull
Keith A. J. Marsh
Keith  Frederick C. Leonard

H. H. Beck .
W. H. Fares
Thorval Slagsvol .

The Union Trust Company, Limited |

Head Office and Vaults

WINNIPEG, Max.
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Chartered Trust and Executor
Company

Is authorized to act as Administratbr, 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.

B. P. B. Johnston, K.C., President. Hon. W. A. Chariton, W.d.
Noel Marshall, Vice-Presidents. Geo. H. Hees, W. K. George, W. R. H:
Jas. B. Tudhope, R. Wade, Jacob Kohler, A. McPherson. D. B. Hanna.
John J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Bullding Toronto

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

MEAD OFFICE, MONTREAL
Capital Fully Pald - $1,000,000 Reserve Fund . $1,000,000

; " BOARD OF DIRECTORS—
f R. B. Asous
H.V. Imm A Ba
Sin H. MonTAGU ALLAN, CcV.0.,
Vice-President.

Toronto Branch

Bank of Momtreal Bldg., 3} - :
YONGE AND QUEEN STS. Lorn Suavounsssy, K.C.V.0.
BRUCE L. SMITH,

BANAGER

A. B, Hour Manager

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
: payable balf-yearly
The Dominion Permanent Loan Company

12 King Street West, Torenio
HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.
$100 BONDS ISSUED

A convenience to investors of small means.  Particulars and Interest
rates on

application
4. C. KYLE, Manager, 428 Main Street, Winnipeg

N
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DIVIDEND NOTICE.

Notice is hereby given that a dividend for the three

months ending March 31st, at the rate of
TEN PER CENT. PER ANNUM

has been declared upon the Capital Stock of the Comnany,
and that same will be payable on and after April Ist next.

The Transfer Books will be closed from the 21st to the
31st March, both days inclusive.

By order of the Board,
W. E. RUNDLE, General Manager

Toronto, March Ist, 1916.

Sir PrEpERCKWILLIARS- TAYLOR,LL.D. |
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Favorable Changes

Volumé 56.

m Bank Statement

AVINGS Deposits at $728,000,000 Make a New High Record Agasin—
S Total Deposits Exceed $1,118,000,000—Loans at Home and Abmd
Amount to $1,072,000 -Circulation and Current Loans Increase Slightly—

Assets and Liabilities Have

February, 1915.
Deposits on demand .. $331,415,179
Deposits after notice. . . . 671,088,613
Current loans in Canada. 771,635,208
Current loans esisewhere. 43,661,379
Loans to municipalities 38,437,903
Call loans in Canada. . . 67,501,760
Call loans eisewhere. . 80,800,082
Circulation. . . . .. 97,780,302

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
subscription payments made on the domestic war loan, the
total deposits increased last month. The demand deposits
made a gain of approximately $3,000,000, and after notice de-

v-posits of about $14,000,000. There was an increase in both

circulation and .h%ceurrent 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 thifteen months :—

demand. After notice.
1915—February ... $331,415,179 71,088,613 ~
March i .. 339,514,286 676,875,790
April - 347,325,937 686,075,124
May . el 347,346,869 691,891,287
June 349,057,351 683,761,432
July 340,050,215 691,731,719
SRR R R 334,022,174 692,580,626
September 350,315,280 693,339,851
October 302,042,193 701,336,8
November 406,735,171 714,219,2
December .. 423,690,384 720,990,267
1916—January 387,002,926 714,264,486
February 389,825,667 728,242,609

Demand deposits have been higher than in February only
twice during the past 11 months. They were last month $50,-
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

highest on record, standing at 857,000,000, or 8.4 per cent.
more than this time last year.

The deposits record for the past five vears for the month

of February is given in the follewing table, compiled by The
Monetary Times:—

February. On dcmar;'f"i',‘

After notice. Total.
1912 . $321,152,0354 $600,252,128 8 021,405,082
1913 349,661,830 630,467,518 980,129,348
1914 337,516,505 640,927,130 978,443,725
1018 » 33!,4!5.!70 671,&8.6]3 1,002,503,792
1916 . 389,825,667 728.242.600\ 1,118,068, 276
-~ \\/ .

Total deposits at $1,118,068,276 are the highest on
record, with one exception, for in December, 1914, they stood
at $1,120,000,000, the demand deposits contributing $406,000,-
000 to the total. While deposits accounts are at these high
levels, the fact should not be overlooked that loans are
also at heavy totals. The following table shows the trend

4+ ‘\‘ i na—

The shipping of Canadian register decreased from_188s
up to 1905, since which vear it has grown almost 50 per cent.,
was the information given by Hon. J. D. Hazen, in the House

t Ottawa. In 1875 the to ge of Canadian register was
1,205,565, in 1885 it had grown\ to 1,231,86s. By 1895 it had
dropped to 825,776, and in 190§ to 669,825. Now it is again
on the increase and accarding to the latest figures, is
029,801.

Grown, Each by About $190,000,000.

Year's ulﬂ'.
January, 1916. February, 1916. ine. or dec. or des.
$387,002,926 $389,825,667 + 118 + on
714,264,486 728,242,600 + 84 + 19
758,500,402 760,873,181 - 14 + &%
81 56,000,719 + &2 - 8
m | 35,149,015 — 58 + 08
2,584,650 $1,049,125 + 123 -
134,248,552 I 139,138,851 + B84 + 38
111,020,572 113,528,237 + 184 + 122
of the Canadian loans account for* the past nineteen
months : — s
Current in Call in
Loans. .8(3:6m =3 Canada.
1914—August PR 1574,000 860,229,045
ember ................ 826,814,621 70,003,414
T e e e kel e 816,623,852 70,201,939
T T R G 704,269,220
DO ...co.o0dieibs 786,034,378 511,683
1915—Janvary ............. 770,118,911 66,154,801
T R T e 771,635,208 67,501,760
March 769,138,883 68,245,261
T ey R R R 762.23!.35! 68,509,005
RSN 760,631,113 71,51
June 42 et snns cuinsormsss 759,934,154 73,628,1
| ERER T Ce e eeernee  FERSINSIT 71,168,
BOR | ooessihires i . 758,342,735 71,855,
September _ ................ 771,086,757 71,578
October cieenieenean 780,788,754 74,57
November TR TR 777,162,563 83,203,
December Ceriiveesinias 778,817/047 84,228,155
1916—Jdnuary 758,500,492 82,584,659
February 760,873,181 81,049,125

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.

The following table shows the course of the loan ac-
counts for the past fiwe years:—

Febru- Current loans Current loans Call loans Call loans
ary. in Canada. elsewhere. in Canada. elsewhere.
1912 .. $703,853,547 835,046,475 871,181,510 $88,580.472
1913 .. 882,112,726 37,673,708 71,286,700 05,220,407
1914 .. 811,711,219 56,052,837 71,374,602 141,143,442
1915 .. 771,635,208  43.661,379 67,501,260 .890,082
1916 .. 760,873,181 = $6,000,710 81,040,125 130,138,651

Current loans in Canada during February increased .9
per cent., but are still 8.4 per cent. less than a year ago. In
view of 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 $100,000,000 more than twelve months
ago, and the total liabilities. $192,000,000 more.

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. Conseguently there is
no cause for wonderment at the eagerness with which bankers
and investorsy large and small. e ly seek for the Canadian
bonds which are selling at ium over their issuing
price.—New York Financial W .
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The Hamilton Provident and

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

issued for i
DEBENTURES S T8 s
investment for Trust Funds. invited.

Head OMes, King Strest, HAMILTON, Ont
OBO. RUTHERFORD, President D. M. CAMERON, Treasurer

CANADA PERMANENT
Mortgage Corporation

Toronto Street - Toronto
Established 1855,
President—W. G. Gooderham.
Pirst Vice-President- W, D. Matthews.
Second Vice-President—G. W. Monk.
Joint General Managers—R. 8. Hudson, John Massey.
Superintendent of Branches and Secretary—George H. Smith.
Paid-up Capital .......cccouloeianaiiiieinnns $ 6,000,000.00
Reserve Fund (earned) ...... ... ccovviess 4,750,000.00
lnvmu .......................... chnna 33,546,242.74
Debentures Issued.

L]

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 1915 Annual Report.

HEAD OFFICES LONDON, ONT.
T. 0. MEREDITH, K.C,, HUMB CRONYN,
President General

When selecting a2 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 ...... ~ 860,225.00

The Imperial Canadian Trust Co.

Ex ,u-mm.mm.u

" "HEAD OFFICE : WINNIPEG, CAN.
BRANCHES SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVE

R AND VICTORIA L =

OVBR 200 Corporations,

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

- The Empire
Loan Company

WINNIPEG, Man.

S/,
Absolute
Security

The Sterling Trusts Corporation

EXECUTORS, TRUSTEES, ETe:™

Board of Directors
W. 8. Dinmiox, President H. Wabpinoros, Managing Director
B. D. MoCawrum, Vice-President
Joun FimsTRRooK, Vice President
Bant or Crangsxpon, N. H. Svevess, A. H. Tasxer, Dn. E. Jussor,
M.P.P., AiLsox Cranx, W. L. Homrox, J. W, lwrr; F.C. L. Jouss.
Regina Branch Advisory Board
A H. Tasxzm, B. D. McCarrum, W. M. Masmin, M.P., T. J. How,
J. F. AxpEnrson, M. B, Prast, A. W, Smiozr, Cuas. Jacxson.
OBO. H. BRADSHAW, 4. 0. LANGTON,
Manager Regina

Correspondence [mvited
Heap Orrice: 80 King STreeT East, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canads
Interest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C., President NATHANIBL MILLS, Manager

THE TORONTO MORTGAGE COMPANY

same will d after 1st April, 1936, to shareholders of
Mnmm&é..m,.nuaa:am.-uuuu.
By Order of the Board,

March 2nd, 1916 WALTER GILLESPIE, Manager.
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A SAFETY BOXIN OURVAULT

will only cost you $2 per annum, and might save you miny times
that much in case of fire or burglary in your home or office. You
have the only keys to this box, and have access from 9 to 5
o'clock daily (except Saturday afternoons and legal holidays).

We solicit your inspection of our vault, centrally located on
main floor, 45 King Street West.

Bhe Trusts and Guarantee Compaml.l

LIMITED.

BRANTFORD TORONTO CALGARY
| Bt - . il 1475y PP
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Chartered Banks’ Statement t0__ : t_he,

CAPITAL STOCK

NAME OF BANK

Bank
21 Sterling Bank of Canada .. .................i.
22 Weyburn Security Bank..... ...

Total..

r cent.
st

Rate
of In
dividend declared

|
48,451,647 | 23.888.363 389,825,067

NAME OF BANK

| Bank of Montreal ‘
2Quebec Bank..... ........... |' 357.740
$|Bank of Nova Scotia........ | 3.533.189
. 4 Bank of Brit. North America 1857556
t f T H .:ns ...
7 Banque Nat‘onale. - 214,290
8 Merchants Bank of Canada 2,782 402
9B Provinciale du C d
10! Union Bank of Canada........|
11/Canadian Bank of Commerce
12 Royal Bank of Canada. .
I3/ Dominion Bank........
4/ Bank of Hamilton . ...
15|Standard Bank of Canada
18 Banque d'Hochelaga
17/ Bank of Ottawa . »
18 Imperial Bank of Canada ..
19 Home Bank of Canada
20 Northern Crown Bank
21 Sterling Bank of Canada
22 Weyburn Security Bank
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ABSENTEES’' ACENT IN;-’ EDMONTON

An -absentees’ agency has been |started by Mr. Daniel
Davies, Edmonton. He will look after the interests of non-
resident property owners in that cityll A retaining fee of $5
in advance includes the general service of his organization
Mr. Davies will send his litetature # anvone interested.

FINANCIAL INSTITUTIONS LINK INTERESTS

Financial circles in Winnipeg ' aré interested in the re-
,moval of the Winnipeg offices of the Huron and Eri¢ Mort-
gage Corporation and the Canada Trust Company §to new

4
4

i

b

i

i

- | De with Minister
{ - d“ﬂh‘mhmﬂ. ty

SRRRNAA
i

Bygs
Fos

==

1

: | - |
Total . . [46.279,064 21,898 278 68,177,347 153, 414.918| 16,086 153,431,005 6,751,846 \o.u.ﬂu.mm;n.m.m
| | |

Of the deposit in Central Gold Reserves $4.7380 is in gold coin : the balance is in Dominion Notes.

quarters on the ground floor of the premises of Messrs. Old-
field, Kirby and Gardner. Intimate relations between
well-known' financial institutions have been established. The
trust company will enlarge the scope of its activities. Messrs.
Oldfield, Kirby and Gardner’s clientéle will doubtless com-
tribute their patronage. The Huron and Erie Corporation
will open a savings department. Mr. W..H. Gardner be-
comes chairman of the newly-organized advisory boards
the companies, Mr. Wm. Whyte continuing in their executive
conduct. In addition to Mr. Gardner, the following well-
known gentlemen have 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 35 vears. {
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ﬁ()m.lmon Government---February, 1916

Deposits
elsewhere
than
in Canada

!
|

other banks by
in Canada and balas-

Loans from

Deposits
made

Due to
baaks aad |

Due to
banks and
banking

LIABILITIES

Accept

Liabilities
not

Total

Liabilities

Aggregate

amount of
loans to

| directors,
| and firms
of which

Average
amount of

subsidiary } Notes held
coin held |

| amount of

| circulation
| at any time

Greatest

notes in

during | "
| they are | during ‘ the month | ‘“m::.

the month

i

|
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foreign

t of Canada
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curit's other than Can.

L

1
|
}
!

- |
L s TEN o D S -4
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110,246
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2.954.050 35,149 915 6,915,085 4,472,176 1 578,764 48.980.580 9.257.109 4,969,950/1,715.324,
. !

= .

‘ .
29,018,482 44.508 218 68,663,288 81 949,125 139,138 651 760,873,181 mm.ﬂs‘lmm

T. C. BOVILLE, Deputy Minister of Finance.

Belgian and Dutch productions. At present the London
firm in question is selling Russian flaxes at £80 per ton for
good quality and about £60 for ordinary qualities. Russian
hemp of fine spinning quality fefches £6o per ton. Upon the
other hand, best quality Dutch dressed flax has recently
been sold at £250 a ton Belfast.

Canadian shippers 1n 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. it

An important Bristol firm of hemp and flax spinneri'.jf’w%
it is stated, would also especially welcome supplies of fibge
from Canada. If Canadian firms are in a position to expprt .
this product, the names and addresses of the London d
Bristol firms will be supplied on application to the depart-
ment of trade and commerce, Ottawa.

MARKET FOR FLAX.IN THE UNITED KINCDOM

In recent communications, Mr. Harrison Watson, Cana-
dian trade commissioner at London, England, has addressed
inquiries to the department of trade and commerce, Ottawa,
regarding the developments which have taken place in the
Canadian flax industry, and asking whether flax fibre is
available for export. As a considerable shortage of flax
fibre exists, owing to the cutting off of supplies from Bel-
gium and Russia, Canadian flax should now find a ready
market in the United Kingdom. A London correspondent,
in writing Mr. Watson, intimated that from £60 to 480 a
ton could be obtained for Canadian flax of a satisfactory
quality, provided it was clean and free from straw. These
quotations would compare favorably with the prices ob-
taining for Russian flax, which is, however, inferior to the
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METALS FOR MUNITIONS or over per pound. Total amount of bouaty to be paid aet 4o
exceed $400,000. £ e jed
g s The price of spelter-in l:ey JYOl’k 'l:l.d between a
ini t pound in January
Twenty-five Per Cent. More Lead Production Last Year— ‘f:;mz'smt‘;mz ;’fcz :S‘f: ;u‘;‘ the price 8t the cless
Imports Were Larger being from 15% to Mg‘ cents and the average
i 13.230 cents per pound.
. ice of high-grade spelter rose from 10
Although there was an increase of nearly 25 per cent. in w::;:nc:et:e y:: gov“ 40 cents in midsummer,
Canada’s production of lead the lgl{_houtp\;td has beellof l:&i maintained fairly strongly through the balance of t
ceeded MW six of the past 15 years, e production cents.
In 1914 was 45,377,065 pounds, which, valued at 5.60 cents per from 35 to 40
pound, the average price of pighlead 0? Montreal for the y;f.
would be worth $2,541,116. The production in 1914 was 36,- = o
337,765 pounds valued at $1,627,568, or an average of 4.479 SUCH FAVORABLE TERMS
cents per pound. The 1915 producti?;: ctl)nsBisés ctieﬂy :‘f g:‘
and manufactured lead produced at Trail, B.C., but includes 4
also an estimate of the lead probably recoverable from ores No Other Country in the World Could Borrow Upon Them

shipped to smelters outside of Canada. The entire output of in the United States, Says Sir Frederick ‘
the Surprise mine in the Slocan District, B.C., was shipped to ‘ w Ta
the United States, refined in bond, and sold in London. illiams-Taylor

Exports and Imports. e e R
The exports of lead in ore, etc., in 1915 are recorded by dnt't‘:em‘ hﬁ?"‘:’:’“ “.m‘::"ﬂ utm
the custon;s deplan;nent as l.&s,l%o po;m;l; vnl'ned 06.; ‘%ox, the ter mpnblic 4 elcmect - neaatesmt h"_ e
273, and of pig lead 2,066,929 nds valued at $79,067. - American p - poss: -
ports in 1914 were 246,100 pouRds of lead in ore and 510,573 Canada. It is indeed an achievement to have floated
~pounds of pig lead.

The total value of the imports of lead and lead products
in 1915 was $2,479,261 as against $1,042,538 in 1914. The
1915 imports included 42,616,200 pounds valued at $2,010,006,
manufactured lead 3,102,838 pounds valued at $184,581, other
manufactures valued at $102,439, litharge 1,579,800 pounds ‘““As it is only one man in thousands who follows market
valued at $89,232 and lead pigments 1,700,035 pounds valued conditions, but as every citizen of the Dominion is
at $93,003. _The imports of litharge and pigments would con- it may be of public interest to_give my reason for this em-
tain approximately 1,565 tons of metallic lead and the total phatic statement.
import of lead would therefore exceed 24,425 tons as shown by “In opening negotiations in New York for a loan
this record. The imports in 1914 were equivalent to about nature, the government was obviously faced with
10,869 tong, standing influences, each with a most important i
Markets and Prices. only upon the amount procurable in Wall Street, but
F i . price of the loan.”
The average monthly price of lead in Montreal varied be- Sir Frederick then stated that the first influence
tween a minimum of 4.27 cents in January and a maximum of discount at which the Anglo-French issue stands, an adverse
6.61 cents in December, averaging for the year 5.60 cents. factor for all borrowers in the United States market.
This is the producer’s price for lead in car lots as per quota- i
tioncT Lurnichcd by Mes:;, Thos. Robertson and Company. Better Than Domestic Loan. ”
€ average monthly price of lead in New York was i ” : “ 3
: r . Second,” he continued, ““in comparing the New York
:66280:;1:;:“::%;1 ;.o&:ln&on #32.917 per gross ton, equivalent loan with our recent domestic loan, we find that the former,
, ' ie, the New York loan, has been floated at an average of
Zinc Refineries Cet Contracts. ’ 5-36 per cent. interest basis yield to the investor, as
o returns of sine shipme XTI ot ye boen re. 8 S48 per cent. interet basia vield to the favestor in the
ceived, but the tonnage is estimated at 15,553 tons containing Canada floated in a fore: coun in ti;ne of war a loan
12,400,000 pounds of zinc. Shipments include several hundred three times as large as m“:‘“ egyloan the Dominion ever
tons .frt;m Notre Ig?mc des Am‘zes. Q;eber‘.\ bu; the greater attempted in the L‘ondon matket' at .12 per cent. better than
part is from some fifteen properties in British Columbia. Zinc s e :
shipments in 1914 were reported -as 10,893 tons containing g,- out recent $50,000,000 patriotic loan.
101,460 pounds of zinc. As to Tender System. o~
The Consolidated Mining & Smelting Company at Trail, “There is another point Canadian provincial and municipal
B.C., after successful experimental development has installed borrowers can note with advantage, and it is this: The lay
at-Trail a zinc recovery plant, having an initial daily capacity mind, not unnaturally, asks why the government does not re-
of 35 tons of refined zinc, and has entered into a contract sort to the tender system. The answer is, they know better.
_with the shell committee for a ronsiderab!e tonnage of zinc Experience long ago taught important and continuous borrow-
to be delivered during 1916. Mr. J. McLeish, of the depart- ers throughout the world that there is no form of finance more
ment of mines, states, that a .<mall__quantnv of zinc was re expensive in the end than loans sold, as it were, by public
covered during 1915 in connection with the experimental work. auction. A striking example, per contra, is that of the Can-
The Electric Zinc Company has constructed a plant at adian Pacific Railway, whose 4 per cent. perpetual debenture
Welland. Ontario, for the recovery of refined zinc from zine stock has long enjoyed one of the broadest markets on the
oxide. It is intended, eventually, to treat the zinc ores from London Stock Exchange; and at prices to make many Euro-
Notre Dame des Anges, Quebec, at this plant. pean nations envious. This result has been achieved .not
At Silverton, B.C., a demonstrating plant, using the merely because of the high intrinsic merit of the securities,
French process for the recovery of zinc, was operated during

but because each sale by the company has been effected by
1915 and satisfactory results are claimed. negotiation and not by competitive process.

Cot the Happy Medium.

“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,
2 as in previous instances in London, and the result of.tlge
purities, when the standard price of zinc in London, England, public issue will doubtless prove that Sir Thomas White’s
falls below £33 per ton of 2,000 pounds, provided that judgment has been good.
bounties shall not be pavable on zinc produced before the ex- “This loan will in the natural order of things contribute
piration of the war or after the 31st day of July, 1917, or on towards correcting New York exchange, which has been ad-
zinc contracted for by the shell committee at a price of 8 cents verse to Canada for many months.”

Covernment'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-
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ABOUT WATERED STOCK

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

. The question of watered stock has been much i

recently in connection with the discussion of tlmemn::l dl:::
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 accountant, and a lecturer
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 $50,000. A corporation
gives $100,000 of its capital stock for this land. There is
then watered stock to the extent of $50,000 in the capitalization
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 concerns
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.

Law Not Complied 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-
clpnon is \that the intent of the law has not been complied
with, al h nominally the law has been complied with.
‘lflns is usually accomplished by means of contracts which pro-
vide for the transfer of businesses or dssets in exchange for
' securities (bopds. 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
fr?m 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
“Economies in management by way of reducing the cost
of ;_)rodt_xcnon, due to efficiency, centralization, standardization,
saving in freight, etc., certainly have nothing to do with the
question of capitalization. These matters are surely ordinary
buginess 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
Hasis or not. Any other situation is bad management pure
and simple, and has nothing to do with capitalization.

Does Not Increase 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 foo evident that
it does not increase the earnings to the extent of one dollar,
“and 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, however; in any
way affect the cost of living.

New Legisiation 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 concern, of the government must surely
be confined to insisting upomall published balance sheets of
corporations showing clearly and separately what amount, if
any, 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
at. If this be provided for by mew legislation, it will be a
great advantage to both stockholders and public, whq 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 the finances of the
various industries in-the Dominion.”
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RUSSIAN TRADE

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, . 5

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

SIXTY-SEVEN FIRE COMPANIES OIACI IU.I_Nl“

Practically all of the 67 fire insurance companies, who
have been doing business in South Carolina, Inv:.:ithdrawn
from the state, because of the anti-compact law that went
into cﬂect_ 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. The decision.
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 arother 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 prémiums 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

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
with the fire insurance companies, and these states repealed
the radical legislation and appointed commissions to frame
insurance codes. . .

WILL BANKS HELP TO COLLECT NEW TAXES?

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
more economically by using the chartered banks of Canada.
“They have branches in pretty nearly every place where busi-
ness is conducted,” said Mr.- Robb, “and of rse the
minister could collect the taxes and get reliable information
very much more cheaply than by a special staff en aged. for
the purpose and which it would be pretty hard-te_get 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 officers.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
banks.”

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

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

A
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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 crcdneq 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 205,080 toms, roasted siderite 132,906 toms, and
cobbed magnetite and concentrates 59,217 toms. The 1914
shipments included hematite 89,454 tons, roasted siderite
109,838 toms, and cobbed magnetite and concentrates 45,562
tons. =

In the Great Lakes area the same ore prices prevailed
as in 1914 and rgio which were the lowest recorded in many
years. ?

Mine operators report 93,444 tons of 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 $2006,823
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 1915, 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 422,020 tons went to
Cape Breton and 216,510 to the United States and Europe.

Pig iron Produced.

The total production of pig iron in Canadian blast fur-
naces in 1915 was 913,719 short toms, valued at approximately
811,502,819 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, 13,602 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. iy

Provincial Returns.

The production of pig iron by provinces in 1915 was as
follows : —

Value

Tons. Value. per ton.

Nova Scotia ....... 420,219 § 5,462,847 $13.00
T TS s S 493,500 6,129,972 12.42

913,719 811,502,819 $12.60

There was also in 1915 a production in electric furnaces
of 10,704 tons of ferro-alloys (chiefty ferro«ilico}‘&\;\

small tonnage of ferro-phosphorus) valued at $753,406
compared with a production in 1914 of 7,524 tons valued at
$478,355. 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.

Ferro Alioyn and Compounds.

The, exports during 1915 of pig iron were 17,307 short
tons valued-ag $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 $350.81 per ton, or a total of 26,545
tons valued at $768,632 as compared with a total in 1914 of
19,063 tons valued at $486,366. The imports were 47.482
tons of pig iren valued at $624,200, or an average of $13.15
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r ton, and 13,758 tons of speigeleisen, ferro-manganese and

?:rro-sxhcon valued at $807,312, or a total of 61,240 tons valued
1,431,512, - :

a 'El‘e}ctrf) Metals, Limited, producing 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 Cn.dun_o“.
sumption a large and important tonnage has been furnished
to Great Britain, Russia and the United States.

Steel Ingots and Castings. . . ;
The production of steel ipgou and castings in 1915 in-
cluding 5,626 tons from electric furnaces, was 1,020,335 short
tons, as compared with a production in 1914 of 828,641 toms.
The 1914 production included open-hearth ingots 608,383 tons;
er ingots 203,184 tons;.du'ect open-hearth castings
15,315 tons; and other steel mtmft 1,759 tons, these figures
being a revision of those previously published. :

CANADIAN LOAN OVERSUBSCRIBED

Five and Fifteen-Year Maturities Seemed to be Most
Popular—Terms 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. Mor and Co y, Brown Brothers
Company, Harris, Forbes and pany, the Bank of Mont-
real, the First National Bank, National City and the Guaran-
tee Trust Company. i

Terms of the Issue.

The new securities are being sold on a 5.10 per
basis for the $25,000,000 of five-year bonds, 53 per
for the same amount of ten-year bonds and 5.50 per
for the fifteen-year series. The large volume of the
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 be 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 government will issue no further
loan in the United States during the present calendar year.

Conversion of Notes.

The bankers further announce that, upon instructions
from the Canadian minister of finance, holders of the Do-
minion of Canada 20-year 5 per cent. bonds, due August 1,
1935, issued in conversion of the Dominion of Canada 1-
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
accrued interest for the old issue at the issue price of 94.04
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.

g

giit

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 g5 at 5 per cent.; $1,700,000,
91.21 at 43 per cent. The first issue was sold to Messrs. N.
W. Harris and Company, Montreal; the second to Messrs.
J. M. Robinson and Somn, St. John, and A. E. Ames

Company, Toronto. No commissions were paid and tenders
were asked.




TV e v =

@ o v P

B B

Re T @

e W TeA

AR

v Py

March 31, 1916.

THE MONETARY TIMES

Trustee Investments

Dominion of Canada ............. 5 1925 City of Montdeal ................. A

Province of New Brunswick ....... 3% 1933 City of Brantford ................ 5

Province of Saskatchewan ........ 1 1923 City of St. Catharines ............ 5

Province of Manitoba Guaranteed .. 4 1935 City of Fort William ............. 5

Province of Alberta Guaranteed .... 4 1924 City of Port Arthur .............. 5

Toronto Harbor Commissioners .... 44 1953 Contly ol Doew «. 50 icvivvunins Y
Township of Nepean .......... 6 1918-1927

Yielding from 5.10% to 5.75% |

" Write for information on investments

Wood, Gundy & Company

Canadian Pacific Rallway Building

New York Toronto Montreal
I

1949
1944
1930
1941
1933
1925

EMILIUS JARVIS

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
122 Sc¢. James Street MONTREAL

GOVERNMENT
MUNICIPAL

AND-
CORPORATION
SECURITIES

We own and offer

Canadian City & Town Debentures

T

City of Galt, Ont, ......cccocovevsnssnae sessss 1

T::lo‘ Barrie, Ont. .. ... .coiovann cees  1916-1996

(Guaranteed by County of s|mco¢)

Town of Cornwall, Ont. . ceeens 19161946

Town of Walkerville, Ont. ..... . cerreneae  1916-1925

Town of Sudbury, Ont ceeess 19241925

Rural Municipality of Fort Garry [ T rcanhe 1920

City of Edmonton. Alta. ‘ = = 1932
To Yield 547, to 67 TORONTO LONDON
Full Particulars on Reguest. CANADA ety

A. H. Martens & Company

(Members Toronto Stock Exchange)

Roys! Bank Building, Toroato
61 Broadway, New York, N.Y. 29 South La Salle St., Chicago, Il

A. D.

MORROW

EMILIUS JARVES & CD.

MEMBERS TORONTO STOCK EXCHANGE




T TN TN 4 s ) T

A AR IR D S Adi i LSS B IIRS Sortas B

SEAPORT TRUSTS CORPORATION

A federal charter is being souzht for the Seaport Trusts
Corporation, with headquarters at Vancouver, and authorized
capital of $2,000,000. The provisional directors are Messrs.
Geo. H- Cowan, K.C., R. S. Lennie, barrister; James G.
Forrester, liquidatdr of the Canadian Home Investment Com-
pany; Andrew Stewart, C.A. (Scot.), F.C.A. (Can.), liqui-
dator of the Dominion Trust Company; and Charles
Millar, accountant, who will be the manager. There are
several sections in the company’s- bill which are not In-
cluded in the model bill. These sections have been sug-
gested by Mr. Millar’s investigation into the affairs of the
Dominion Trust Company, now in liquidation. Mr. Millar,
who will manage the nmew trust company, has had charge
of the Dominion Trust investigation for Messrs. Marwick,
Mitchell, Peat and Company, chartered accountants, for
evidence of misfeasance. The new sections, 6 to 11, in the
bill of the Seaport Trusts Corporation are as fqllo'-.-— ;

“6. The company’ shall not invest trust momeys Of its
own funds, including money forming part of its capital or
reserve or accumulated profit thereon, in Or upon the
security of bonds or debentures of any municipal corponnqn.
or the bonds or debentures of amy school district, in wh
the population is less than two thousand, or the general rate
of taxes exceeds two cents on the dollar, based on the
assessment of both land and improvements, Or three cents
on the dollar, based on the assessment of land only.

“s. The company shall not guarantee repayment of the
principal or payment of the interest of any moneys entrusted
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.

“g. The company shall not invest its own funds, in- _
cluding 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). The 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.

“(¢) The company shall not loan any of its funds or
any trust moneys to any of. its directors, officers or em-
ployees, or to any company dontroljed by them or in which
any of them are active in the mahagement.

“;6. The following information shall be obtained by
the directors of the company jih each month, made up as at
the last day of the last preceding month, and shall be fur-
pished to them by the manager of the company:—

“(a) Statement of the individual assets of the company
on capital account, showing 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 : —

“(y) First mortgages;

“(2) Government ahd municipal securities;

“(3) = Office premises at cost, less depreciation; and

“{4) Cash on hand and in $
also the amount of the company’s paid-up capital, reserve
and accumulated profit and other capital liabilities, exclusive
of eurrent profits, ?

“(h) Statement of the individual assets held by the
company ¥n trust account for mobeys entrusted to it for
investment, showing principal and interest separately, and
the dates of authorization of each investment by the direc-
tors, divided under the following heads, showing the total
amount of each, and,.if the case of first mortgage , the
estimated value of the properties held :-

“(1) First mortgages guarapiéed by the company;

“(2) First mortgages not guafpnteed by the company;

“(1) Government and municipl securities; !

“(4) Special securities authorifed by the terms of the
trusts for which they are held; and

“(5) Cash on hand and in bank;
also the amount of the company’s lability in respect thereof,
showing principal and accrued int@rest separately, and the
amount in respect of which the campany has given guap
antees ;
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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 are 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 been taken ;

“(f) Statement of the company’s earn since the end
of the previous year, under headings whi are
descriptive, showing _separately the total amount thereof
received and the total amount thereof outstanding; and

“(g) Statement of new business assumed by the com-
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 furpished to the directors to
enable them to fully discharge the duties of their office.

“(3) The directors of the . company shall each - year
appoint a committee of three of their number, which shall
at least once in each year check” over the securities of the
company and initial the record of each security in the
securities record. -

“;1. The company may pay dividends only out of its
net earned profits received.”

RAILWAY RECULATION

Production and tramsportation ate matters receiving
much consideration in Canada, so that the presentation in
a recent volume of an analysis of the leading problems i
railway economics, from the standpoint of government regu-
lation in the United States, will be of interest to

The author traces the growth of railway transportation,
discusses rate-making, competition, state and federal regu-
lation, and concludes with this statement: “Finally,
the railway service is national in scope and influence, bﬁ
co-extensive with the national development of commerce
industry, the supremacy of the federal ment in
way reghlation must be vigorously eguarded and uni-
formly maintained.” '

Railway Regulation, By 1. L. Sharfman, A.B., LK
82 La Salle Extension University, 2ss0 Michigan Avenue,
Chicago.

TO FOSTER EXPORT TRADE

The Export Association of Canada, Limited, embracing
over one hundfed of the larger Canadian manufacturers, is-
actively engaged in a campaign to create a favorable posi-
tion in world markets for Canadian industry as a
Mr. R. J. Younge, one of its joint general managers,

The Monetary T imes. Z :

The association, which has been assisted and encouraged -
by the prime minister of Canada, the minister of trade and
commerce, the Canadian Manufacturers’ Association, the
Canadian Pacific Railway, Grand Trunk Railway, and many
others who recognize to what extent the future welfare of
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. Representation 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 for
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 orders are
being received from this source. 8
_ One of the joint general managers of the association IS
in London placing the association in touch with im
buying channels in France, Russia, Italy and Belgium, 5
that at the conclusion of the war Canadian firms may
knowledge of the requirements of these markets.

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

The London “Times” has truly stated that the Export
Association of Canada is the most definite form which has
been given so far to the resolution prevailing in all the
countries of the Allies that the trade of Germany captured
by them during the war shall be retained in time of peact
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D. A. DOWNIE & CO.

TRIBUNE BLDG., WINNIPEG
Dealers in Manitoba'& Western Lands

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

Reliable Agents Wanted

WRITE FOR BOOKLETY ON PROFITS FROM SAVING

» STANDARD RELIANCE
MORTGAGE CORPORATION

MNead Orfice.82 88 /(/'{;; St E Toronto

»

4

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Garry Bullding, WINNIPEGC

Port Arthur and-Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Buflding, PORT ARTHUR, Ontarie

H. OOHARA & CO:
(Members Toronto Stock Exchange)
Stocks and Bonds dealt in on all Exchanges. Wutern
Municipal, School District, Rural Telephone Debentures
specialized in. Write for particulars.

ROYAL BANK BUILDING, TORONTO.

Head Office. New Westminster, B.C.

‘Westminster Trust Company

; ACTS AS
Executors, Trustees, Liquidators and Assignees

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

WAGHORN,| =555
-o':'. 3"&...
GwyNN&(o| =T
Financial & Insurance Agents e ke

Stockbrekers,
VANCOUVER and LONDON, England National Plate Glass

COLLECTIONS
Ro Go DUN & CO.

BSTABLISHED 1841
Dominion Bank Bullding. Toronto. Canada

OLDFIELD, KIRBY & GARDNER
INVESTMENT SROKERS

WINNIPEG
Canadian Managers:
InvesTuEnT CompomaTion oF Camaba. Lo
Office
¢ Ommar WincumsTsr Steesr Lowoos, B.C.

L. COFFEE & CO.

GRAIN MERCHANTS

Beard of Trade Bullding,
Toronto, Ontarie

TrOMAS FLYNN Bstablished 1848

One of the best AUTHORIZED investments for TRUST
FUNDS is our

6% DEBENTURE

Ask for Booklet *“‘About Debentures.”

Pald-apCapital «..oanveeressersonssersronnsne 9,410,935.31
o - RN A T Yk

The Great West Permanent
Loan Company

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

UsE " MILNES’ COAL”

HIGHBST GRADE OF ANTHRACITE

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

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5697

We will buy  gpanish River 6% Bonds

Ontario Pulp and Paper 6% Bonds
Spanish River P

GRAHAM, MAcCDONALD & Co.

Investment Bankers

Traders Bank Bullding - Toronto
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- RAILROAD BONDS AND NOTES

A;p‘ﬁondholders careless regarding their securities’ is
the question suggested in the introduction to a userul 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. Tt outlines railroad financing, in its
various phases and analyses 62 different forms of securities.

The rights of security-holdefs 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, 68: Fifth Avenue,
New York. »

RAILWAY EARNINCS

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

-

Canadian Pacific Railway. q

; 1916. 1915.
March 7 $2,198,000 $1,667,000 + $531,000
March 14 2,258,000 1,731,000 + 527,000
March 21 2,281,000 1,738,000 + 543,000

Crand Trunk Rallway.

March 7 . 8 992,026 8 852,151 + $130,875
March 14 957,542 857,147 + 100,395
March 21 ......... 967,233 857,037 + 109,206

* Canadian Northern Railway.
March 7 .. % 540,200 $ 428,700 + $111,500
March 14 538,000 412,000 + 126,000
March 21 540,000 421,700 + 127,300

e ———

ONTARIO PROHIBITION

Mr. E. ]J. Freyseng, vice-president of the Freyseng Cork
Company, in an interview last week declared there would
be 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,"”
h> said; ““plant and equipment, $15,000,000; stock on hand,
$20.000,000. The Dominion government alone will lose
810,700,000 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 vear 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. 3

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

{lm allowed for dealers to dispose of their stacks.
1 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
physician before a person may secure a limited supply.
Manufacturers may obtain such quantities of alcohol as are
required in their processes
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COBALT ORE SHIPMENTS

I'he following are the shipments of ore, in pounds, from

Cobalt Station for the week ended March 24th, 1916 :— :

Peterson Lake Mines, 68,878 ; McKinlcy-Dmuh-Sa"“
Mines, 83,731; Penn Canadian Mines, 97,883 ; Buffalo Mi
61,895; Dominion Reduction - Company, 172,000; Mini
Corporation of Canada (Townsite City Mine), 82,091; Min-
ing Corporation of Canada (Cobalt Lake Mine), 8§7,000; "
Nipissing Mining Company, 129,780; Tem:pk;mmg Mining
Company, 61,000; Beaver Consolidated Mining Company,
6s5,019. Total, 909,277 pounds, or 454.6 tons.

The total shipments since January ist, 1916, are now
6,710,462 pounds, or 3,355.2 toms. :

BRITISH COLUMBIA SELLS BONDS

——

The British Columbia government has accepted the tender
of Messrs. Macneill and Young, Traders Bank Building, To-
ronto, for $1,000,000 worth of 4)s per cent. 2§5-year
of the province of British Columbia. The bonds are i
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-yvear.4% per cent. gold treasury bills, in Janu-
ary, 191s.
came du¢ on December 3ist, 1915  An issue of $3,130,000
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 to
the public at go and accrued interest,

Hon. Lorne Campbell, British Columbia’s acting minister
of finance, in his 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.

LAKE AND OCEAN FREICHTS

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 year previous, and the fact that
a large portion of this had been moved in the autumn of that
vear, 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 under 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 consi

money had been spent in getting these ships ready for this

service, they did not begin to show results until near th‘
end of the season, and the other vessels which were put in
the ocean trade later in the vear did not begin to show re-

sults uatil 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, t0
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
the efficiency of the service, as they were of the older and
smaller type.

The Royal Bank has issued its annual report in booklet

form. Twenty-nine pages are devoted to commercial and

ﬁnanci‘al statistics. The names of the bank’s many emplovees
on active service are also given.

,,

The price realized was 983, and the bills be- -

-
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MANITOBA BOND OFFERINC

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 ponds 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 5.10 per cent.

.

TRADINCG IN NEW CANADIAN BONDS

Trading -in the new issue of Canadian bonds commenced
on the New York Stock Exchange yesterday. The i15-year
bonds, which were offered to the public at ¢4.94, opened at
96.75, nearly two points above the subscription price, touched

and closed at 96.87%. The sales aggregated $470,000.

he 10-year issue, offered to the public at ¢97.13, opened at
97.25, advancéd to 97.37%, and closed at 97.25. The s-year
bonds, issued at g9.56, opened at 99.62% and closed at gg.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 8o per cent. Ten-vear bonds—Applications for $2s,-
000 bonds or less, allotted in full; applications above $25,000
bonds, allotted per cent. Fifteen-year bonds—Applicatjons
for $1,000 and $2,000, allotted in full; applications for $3,000
to $5,000, inclusive, allotted $2,000 bonds; applications for
86,000 to $17,000, inclusive, allotted $3,000 bonds; applica-
tions for $18,000 to 875,000, inclusive, allotted 20 per cent.,
with 2 minimum of $4,000 bonds; and applications for over

$75,000, allotted 15 per cent., with a minimum of $15,000
bonds.

BIDS FOR BRITISH COLUMBIA ISSUE

" The following bids for the 81,000,000 25-year 4% per
cent. British Columbia bond issue, under the agricultural
act, 1915, were received :—

Macpeill and Young, Toromto
Spitzer, Rorick and Company, Toledo
Wolverton and Company, Vancouver

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-year bonds:—

Breat, Noxon and Company, Toronto 90.70
Macneill and Young, Toronto 90.67
A. H. Martens and Company, Toronto 88.50
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
Zmilius Jarvis and Company, Toronto
R. C. Matthews and Company, Toronto

FEBRUARY RAILROAD RETURNS

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

1916. 1915. decrease

Gross earnings 81,602,200 + $487,000
Expenses ,050, 1,270,300 + 680,500
Net earnings i 322,000 — 103,500
Mileage in operation .. \27 6,886 + 1,384

The company states that the month of ‘February was the
worst month in the history of the company for operating 1ts
business. Continuous snow storms and low temperature ex-
tending over the entire system, caused inconreivab_le difficul-
ties in maintaining a partial service at very excessive cost

[ <
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Andover, N.B.—March 25—Parents Hotel. Loss and
cause not stated. :

Ashburnham, Ont.—March 25—Mr. J. Malane's barn,
rear 448 Rogers Street. o
" Aylmer, Ont.—March 24—Elgin Club. Loss not stated.
Cause, overheated fireplace. -

Blenhelm, Ont.—March 26—Halfway Garage and apart-
ments. Loss not stated. Insurance, building, $£6,000. , One
death. % ' ;

Fairvills, N.B.—March 20—Mrs. N. Driscoll’s store.
Loss, $1,000.

__ Fredericton, N.B.—March 23—Mr. F. Timm’'s residence,
Kinsclear Back Road. Loss, $3,000.

Halifax, N.8.—March 19—James Roue’s factory, 121

Lower Water Street. Loss, $14,000; insurance, $4,500. Cause, -

defective wiring.
Masch 27—Boarding house on Pleasant Street.. Loss not
stated. Six deaths. 3
Kingston, Ont.—March 25—Hotel Frontenac. Loss and
cause not stated. A >
Ottawa, Ont.—March 27—Mr. “E. Peiche’s residence,
Rockcliffe Annex. Loss, $2,500; insurance, $1,200.

Peterborough, Ont.—March 24—Mr. Mann’s sawmill,
Aylmer and Dalhousie Streets. Cause, supposed overheated
stove. 3

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.

8t. 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. Cullinan
and Sons, hats, etc. ; J. h-Mitchell, stoves, etc.; and the rooms
of the Irish Literary and Benevolent Society and the Ancient
Order of Hibernians. Insurance, building, Royal (Machum
and Foster), $5,000; Pheenix 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
Vassie and Company; Union of Paris, $goo for L. Cohen;

London Assurance Corporation (R. W. W. Frink), $700; .

Guardian, $3,000 for Mitchell; Queen, 84,000 for Messrs. ]

Cullinan ' and Son; Employers’ Liability (Lockhart and .

Ritchie), $800; A. O. H.; $500. The adjustment is being
made by Mr. E. H. Fairweather. .

March 25—Mr. Kirch’s boarding house, South Bay, owned

by Mr. J. E. Moore. Loss, $3,000. :

March 27—Isolation Hospital, Sandy Point Road. Loss,
$6,000. Cause not stated.

st. Stephen, N.B.—March 25—Mr. H. Toal’s farm build-
ings, Old Ridge. Loss, §3,000. Insurance, $1,000.

Stouffville, Omt.—Mparch 26—Auditorium.. Loss not
stated. Cause,.fire started in garage below.

Stratford, Ont.—Fire Chief Kappele's report shows the
following losses :— . :

March 1s—Arlington Hotel, Erie Street. Cause, kit¢hen

range. Insurance, building, $8,000; contents, $4,000. Loss, -

building, $185; contents, $200.

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

Sydney, N.8.—March 20—Mr. G. Andrew’s residence, . -
Argyle Street. Loss slight. Cause, overheated grate; Mr. -

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.

Winnipeg, Man.—March 23—Grand Trunk Railway’s
freight office. Loss, $5,000.

Wolfe, Que.—March 20—Model Dress Company’s factory
and Mr. O. Lambert’s residence. Loss, $25,000
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing,
Operations, Developments, Extensions, Dividends
« and Future Plans

8t. Lawrence and Chicago Steam Navigation Company.—
Tentative praposals have been made to-the company for the
purchase of its four steamships, “Hagarty,” ‘“‘Osler,”
“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 Company.—The directors of the Na-
tional Steel Car Company has decided to pay the dividend
of 7 per cent. 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.

Hollinger Coid Mines, Limited.—The company’s {roos
profits for the four weeks ended February “25th were $169,-
905. 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 toms, 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 $g.01. Milling costs on 30,658
tons were $0.815 per ton.

Maple Leaf Milling Company.—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 / 1% per cent.
was declared on the preferred stock.:

Canadian Westinghouse Company.—The company had 2
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 82,570,000 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 and Power Company.-The Feb-
ruary statement of the earnings'is as follows:—

1916. 1915,
‘ $ 588,311 +8 32,283
Expenditure ... 251,707 245,524 + 6,183

. $ 342,787 +8 26,000
Charges . ..... : 30,636 + 973

Surplus . ..... 8 328,277 8 303,151 +8 25,126
The returns for ten months compare as below:—
1915-16. 1914-15.

85,700,100 85,534,477 + $174,623
Expenditure .... 2,406,704 2,429,860 — 23,066

$3.302,305 83,104,616 - + $197,689
406,006 361,055 + 45,041

Surplus . ..... $2,806,200 82,743,560 + $152,640

Monarch Knitting Company.—Net profits for the Mon-
arch Knitting Company for the vear ended December 31st
were 883,533, as compared with 880,452 for the thirteen
months ending November 3oth, 1913,

Dividends amounting to 852,500 were paid, leaving
$31,033, as compared with $23,577 for previous thirteen-month
period. A balance of $163,356, brought forward from the

Charges . .....

3

3
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previous accounts, made a total of $194.889 at the credit of
profit and loss account. & :

The balance sheet shows liquid assets of $943.862,
against $904,781 a year ago, the chief increase being in in-
ventories of merchandise, which stand at $517,519 against
$387,128. Cash on hand increa from 828,513 to $45,713.
Total assets amount to $2,721 Current labilities are
$492,458, against $473,742 a year ago. .

President” F. R. Lalor states that for 1916 the orders
booked to date show a substantial increase over same period
last year. 4

Algoma Central and Hudson Bay Rallway.—After much
negotiation, an arrangement has been arrived at for
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
in existence will get a prior charge of 3 per cent. per
before any interest is paid on the Algoma Cenfral and
son Bay Railway bonds. The earnings will then be
pari passu until 5 per cent. is paid to the terminals;
after the railway will receive up to 5 per cent,
plus will be devoted to any arrears, and then to
cent. additional to the terminals and 1 per cent. to t
way. The unexpended of the terminals’ last i
—viz., £200,000—will e 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 $75 of pre- |
ference shares will be allotted to each £ioco of terminal
bonds and $110 of preference shires to each £ioo railway
bond. Both classes of bonds will thus share in the future
prosg:ity of the companies. S

ere criticism concerning the position in which the
Algoma bondholders have been landed a ed i
don “Financial News” this week, and
Canadian Associated Press. They were
first mortgage on specific property, but are ]
tion of a second mortgagee, and without fconsideration
notice. ‘““The whole episode will leave a nasty taste in
mouth of the invesfing public as a whole,” declares
“News.” “Canada wants the good-will of the small
vester, but at the very moment when his numbers are
creasing, this disastrous shadow has been fl across his
faith in the unbroken tradition of Canadian even- :
If we put the damage to Canada at ten millions sterling, in
money diverted for investment in other directions, we
not exaggerate. We do most emphatically say that as sure
as the Small investor is given the scurvy treatment i
in this affair it must not be typical of Canadian methods.”.
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WHY THE 15-YEAR BONDS WERE POPULAR
The 15-year maturities of the Canadian loan in the United

=States were the most popular of the three (5, 10 and 15 years).
The information of The Monetary Times is that the long-term
bonds were over-subscribed very heavily, the other maturities
being over-subscribed. The s-year bonds were the next best
in the eves of investors. . Canadian bond brokers think that
had there been twice as many 15-year bonds and no 1o-years
at all, the satisfactory result of the loan would have been
achieved just the same.

___Some brokers think that the reception of the 15-year bonds
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
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 53 basis, and the 15-years on
a 5% basis. The difference in the two maturities and the
d\ﬁergnce in the two prices were not of equal proportions.
T}xat is apparently what buyers thought, and they chose the
higher vield. However, *the prices were naturally figured
carefully by those responsible for the offering, and they
presumably based the middle price of the three, namely, 5.10,
534 a.nd 5% on at about the selling price of the recent do-
mestic loan, 5.30. %

Brokers agree that the government was well advised to

make the issue now, this being deemed the psychological
moment.
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WAS THE PRICE TOO HIGH?

Cost of Raising New York Loan Thought by Some Bond
Houses to be Too Much

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

Discussing the matter with 7he Mometary Times, one
broker said: “The five-year bonds were offered to the public
to yield 5.10 per cent., the ten-year bonds to yield 53 per
cent., and the fifteen-year bonds to yield 5% 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 States 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 5% per cent.
What reason, therefore, can be advanced for forcing the com-
munity to pay these high Yates for ten and fifteen-year bonds
when there is every probability that before five-years have ex-
pired the loan could be refunded at much better rates?

Provincial and Anglo-French Bonds.
“It is common knowledge among bond dealers that the

securities of Manitoba, Alberta, Saskatchewan and British

Columbia havé recently been selling in the United States
market in large amounts at rates yielding the investor from
5% to 5% per cent. Is there any reason, therefore, why the
bonds of the Dominion of Canada should be sold to yield
5% 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 toreign security, as well as
being an obligation of two of the principal belligerent nations.
On the other hand, the United States investor izes the wealth
and importance of Canada, the merits of our securities, and
our municipal 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 bonds were a small amount, whereas the Canadian
loan was for $75,000,000."

City and Town Bonds.

Another bond broker said:— _

“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 States. We
have been selling our city bonds over there on a basis to
vield a lower rate of interest thba; ;:x‘:t the lgeon:mm i::eo
paying. There are, however, ot gs to aken i
consi&nﬁon—nmely, 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 is
that the Dominion could not possibly run the chance of the
loan being a failure. The argument can be made that they
might just as well have made the rate 6 per cent. as the figure
that they did in order to assure this. It is nevertheless im-
portant to have one’s securities well thought of in the market
where it is intended to borrow money in, the future and
where one may need to borrow a very considerable sum. If
any of the dealers bought the bonds andhad to sell them at
a loss, they would not be so easy to interest in the same bonds
again. There is no information as to what the commission
was, but it was undoubtedly a very substantial amount, and
it is said that the cost of the loan would likely be in the
neighborhood of a 6 per cent. basis. This would seem pecu-
liar when one cannot get any town of City bonds in .the pro-
vince of Ontario to yield anything like that and it would
seem rather a high rate for the Dominion government to have
to pay.” .

Many of the Canadian dealers in government apd muni-
cipal securities, claim that they are not overly Con.(mted. but
save one of them, “it is the oninion of those in the be

position to know that had Sir Thomas White consulted th«\d

’ , :
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leading bond houses in Canada and given those houses an
opportunity of organizing an underwriting syndicate, he
would 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.”’ '

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 doné 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 thé 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

ELGIN DEVELOPMENT, LAND & SECURITIES OOMPANY,
: LIMITED,
UBLIC Notice is hereby given that under the First
of the Revised Statutes of Cadada, 1o,

it

i
it

B
i
i

carry on its uadertaking ;
To procure the company to be r
country, aad to 2

(e) To lease, sell or otherwise
the company, or any part. thereof for such’ consideration: !
may deem fit, includi b , deb or securities of 3

(f) To amalgamate with any other company having objects similar
those of this company;

(g) To distribute among the sharcholders of the company in kind any
property of the company and in particular any shares, debentures or se-
curities belonging to the company or which the company may have power
to dispose of ;

(h) To do all acts and exercise all powers and carry om all business
incidental to the due carrying out of the objects for which the company is
incorporated and necessary to emable the company to profitably carry om
its undertaking ;

(i) To do all or any of the above things, and as principals, ageats or
attorneys.

The operations of the company to be carried on the Do
minion of Canada and elsewhere by the name of “Elgin Development, Land
& Securities Company, Limited,” with a capital stock of fifty thousand
dollars, divided into soo shares of one hundred dollars each, and the chief
place of business of the said company to be at the City of Toronto, in
the Province of Ontario. . :

Dated at the ofice of the Secretary of State of Canada, this 6th day

of March, 116
THOMAS MULVEY, " ]
Under-Secretary of State,
Dated at Toronto this soth day of March, 1916,
BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for
ELGIN DEVELOPMENT, LAND & SECURITIES COMPANY, LIMITED,
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DOMINION SAVINGS BANKS

» !
Dogees | e |
Deposits |

|
Feb., 1916

POST OFFICE SAVINGS BANKS

D=. JANUARY, 918

BALANCE 1n hands of the Minisr e, 8 cto Witnomawars durir
of Finance on 3ist Dec., 1915.. 38,651 820.19 the month........

§ epe, § cta
5,541 00 508,043,

24,5552 1,137,143.95)

297800 1,654 55217
:

T80  296.800

§ cts.
3.053.20

705 798.45

25,880,711 1.

nE5Le

2.344.78

774,462 42

54.05%.17 5,420,885 6030819 5380577 13

RiifH

i

[
1] ;

i
§§n;§5'
iigi |

Latest

Price Sales e TR
Dome Tex.
Gifford
Gould
Great Nor.
Hargrave's
Home Bank
Foster

Foley O'Brien Min. Co,

Imp. Porcupine
Jupiter

Kerr Lake
Loews
Laurentide
MacDenald

Weex Expep Mancw 201w

T Latest | gos
Price | Sales

=

;iﬁi!«!-:.:—sg

Vicintyre cooms
Mcintyre . Ex.
McKinley .

Mining Corporation.
Moneta ’
Motheriode

Nat. S. Car

Nat. 8. Car pref
Ophir g
Pear! Lake

Peterson Lake
Pelnarum. ..

Por. Crown

Preston East Dome

900 Price Bros. .. ... (Bonds)|
y Right of Way......... g
Shawinigan. .
Silver Leaf ...

's
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DIVIDENDS AND NOTICES

DEBENTURES FOR SALE

OTTAWA LICHT, HEAT AND POWER COMPANY,
LIMITED

DIVIDENDS No. 38 AND No. 3

Notice is hereby given that a quarterly dividend of 1% %
{one and one-half per cent.) for quarter ending December
31st, 1915, making 6% for the year, has been declared, also
dividend of 1% % (one and one-half per cent.), being at the
rate of 6% per annum, for the quarter ending March 31st,
1916, has been_declared, both payable on April 1st, 1916, to
shareholders of record at the close 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-Treasurer.
Ottawa, February 28th, 1916.

THE STEEL COMPANY OF CANADA, LvimiTED

PREFERRED DIVIDEND No. 19
Notice is hereby given that a dividend of 13 per cent
on the Preferred stock of the Company for the quartér ending
March 31st, 1016, has been declared together with 3% per
cent., being balance in full of the deferred dividends.
All of the above to be paid on the 1st of May, 1016, t&y

__shareholders of record at the close of business, April 15th, 1916.

H. H. CHAMP,
Treasurer,
Hamilton, Ontario, March 24th, 1016.

THE NOVA SCOTIA STEEL AND COAL COMPANY,
LIMITED

DIVIDEND NOTICE

A Dividend of two per cent on the Preferred Shares of the
Company, for the quarter ending March 31st, 1p16, has been
declared payable April 15th, 1016, to shareholders of record
of March 31st, 1016. ‘

By Order of the Director,
THOMAS GREEN,
Cashier.
New Glasgow, N.S.
March 24th, 1916,

CONDENSED ADVERTISEMENTS

word each insertion. A minimum of 50 cents per insertion will
be made in each case. Al condensed advts. are payable in advance
S0% extra if charged

MAN, 30 YEARS OF AGE, with five years’ bank experi-
ence, would like position with law firm or financial house
to get knowledge of conveyancing and mortgage business.
Box 469, Monetary Times, Toronto.

FIRE INSURANCE, Financial and Office Management
Gentleman of long experience in above is open for engage-
ment. Box 471, Mometary Times, Toronto.

A CENTLEMAN experienced and at present engaged in
work similar to Bond Investment, desires to represent 2
First-class House in Montreal Box 475, The Monetary
Times, Toronto.

TOWN OF NORTH BAY
DEBENTURES FOR SALE

Tenders will be received by the undersigned up to 12
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.:— .

(1) 87,721.45 Local Improvement Debentures for per-
manent sidewalks, bearing interest at the rate of Six per
cent. per annum, repayable in 15 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.
annum, repayable in 30 equal annual instalments of
cipal and interest. %

Delivery to be made at'the Royal Bank of Canada, North

Bay, Ont.
¢ M. W. FLANNERY,
Treasurer.

CITY OF SASKATOON, SASKATCHEWAN, CANADA
TENDERS FOR DEBENTURES

Sealed tenders will be received addressed ““C. ].. 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. Hebentures, Sinking
Fund or Serial, as desired. : :

As an alterpative 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 had on application to the under-
signed City Commissioner.

A. MacG. YOUNG,

Mayor.
‘C. J. YORATH,

S City Commissioner.
Saskatoon, Saskatchewan, March 22nd, 1916.

WILL MANUFACTURE TOYS IN CANADA
: The manufacture of toys on a large scale in Canada is
likely as the result of existing conditions, and the prepara-
tions 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, ministgr

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
you are doing, and ‘must create a preference for Canadian
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. K : -

Mr. P. H. O’'Neill, head of the toy department of the T.
Faton 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.

\lthough this Canadian industry is only in its infancy,
it has had a phenomenal growth, as shown by the remarkable
collectibn \\hi(‘h iS on thibi' ..

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. Chantler, P. H.
O'Neill. L. G. Beebe, A. C. Fortin, J. E. Alain, M. E. Cone,
L. V. Dusseau. Arthur Rude, F. W. Robinson, J. M. Wood, J.
A Wade. G. W. Botsford. T. G. Ireland, Chas. E. Speiraro.
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London Stock Exchange Prices
weex Expep Marcu 9tu. Figures from “ The Canadian Gazette.”
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Canada Life Facts.

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.

HERBERT C. COX,
President and General Manager.

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

L]

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

Total business issued and paid for was

$34,873,851—the largest amount ever issued
by any Canadian life company.

Assurances in force at December 3ist
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.

SUN LIEE W@E
% A
EAD 4 = ONTREAL \

WESTERN *MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
Life Assurance Company

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

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

Vacancies for proven producers as Distgict Managers. If .

yo-mtuiaemnywr.udmmmhtm“-cy
Contracts. Apply— ® ;
WILLIAM SMITH, Managing Director

INCORPORATED 1851

ASSURANCE COMPANY FIRE ANDP MARINE

BRITISH CROWN ASSURANCE
OF GLASGOW, SCOTLAND

The Hon. J. Parker Smith, Pres. n.wm.oﬁ.m
Head Canadian -fe-eh—mon: BANK BLDO., TORO

A. C. Stephenson, Manager
Libera! Contracts to Agents in Unrepresented Districts

' Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PrEsiDENT. HENRI E. MORIN, Sursavison

Agencies West Division, Province of Quebec
and :;t:'.h. l.d.;-u WALTER L. JOSEPH,
. 502 McGill Building. Montreal. &
Western Ontario, apply to B. J. ATKINSON,
.mhm.nmu.wu.rmm

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

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

CANADIAN Branch, 88 Norre Dame St. West, MONTREAL 41

Accumulated Funds, 1914 $41,615,000

Applications for Agencies solicited in unrepresented districts.
G. B. Mosenry, Supt. E. P, Pramson, Agt. Rosr. W, Tyas, Man. for Can.
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Mines Par
Value Sellers Buyers| Sales

Wees BExosp Mancn 29w

Porcupine Crown Mines, Ltd
Miscellancous
Asbestos Corp. of Canada

British Can. Canners, Ltd ipesdes 2 - .
Can. Peit A Mexican Mahogany & Rubbq_cﬁv. : and

Can, Light & Power ¥ { gm0 ' g | : Nont. Tramway & Power Co. ...

Can, Coal & Coke 2

<
Canadian Pacific Notes
Dominion Glass Co., Ltd.
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BRITISH AMERICA
ASSURANCE COMPANY ("IRE, Mamine)
weopmuss  Head Office, TORONTO

BOARD OF DIRECTURS :

. R. BROCK, President  W. B. MEIKLE, Vice-President
ROBT.BICKERDIKE, M.F.  GEO. A. MORROW
- PETLE oo
- NIC
 KC.LLD. JAMBS KERK OSBORNE
COL, SIR HENRY PELLATT.

WOOoD
Drrector B. F. GARROW, Secretary

B

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
ISSUES or LONDON, ING- LIMITED

Personal Accident Sickness

Empleyers’ Liability Automobile

Workmcn s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND
Manager for Canada and Newtoundland

Lewis Building, JOHN JENKINS,  Temple Bid
MONTREAL Fire Manager TORONTO

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company in the REIGN OF GEORGE 1I1.
and the figures show its record :— .
At the Accession of Income Funds
KING GEORGE 1V. - § 37088 .. § 800805
KING WILLIAM IV. .. 57,118 .. 3,088,380
sﬁll:ﬂ VICTORIA men6s .. 4,575,410
EDWARD VIL. .. 5.500.670 .. 11,188,408
KING OSIOI V. - 6846088 .. 15,186,080
Sist DECEMBER. 194 ... 1A .. 19,064,425

'.mmm%ﬁ bscribed Capital of Eleven Million
.I”hul‘u)

Agents wanted in unrepresented districts.
Head Office for c.mm St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Flro» Insurance Company

RsTABLIsHED X 1863
Head Office, Waterioco, Ont
Total Assets 31st December, 1915
Policies in force in Western Ontario, over

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

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48.000.00000 Over $12.500.000.00 invested n Cunada

FIRE and Accmln RISKS Accepted
Canadian Head Office: Beaver Hall, Montreal

Agents wanted in mn’rm‘m in Canadu.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch i Montreal
T. L. MORRISEY, n..mm Manager

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

MARTIN N. MERRY, General Agent - TORONTO
Agencies throughout the Dominion

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

ToraL AsseTrs, $725,000 AmounT or Risk, $27,000,000
GoverNMENT DerosiT, $50,000

JOHN FENNELL. GRO. 0. H. LANG, w. “..OﬂIALZ.
President Vice- President gr.-Secretary

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branebh o .. Toronto g
LYMAN ROOT, Manager

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

Maauet of Canadian Banking
e s et - $2.50

v Postpaid anywhere
The Monetary Times Printing Company, Torenta, Ont

The LONDON ASSURANCE

Head Offi~e, Canada Branch, MONTREAL
Total Funds #20,000,000
Established A.D. 1720, FIRE RISKS sccepted at current rates

Toronto Agents .. “S. Bruce Harman, 19 Wellington St. Bast




\

T ——————

THE MONETARY TIMES Volume 36.
Y

TRADE OF CANADA BY COUNTRIES iaiSoienss,
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Total Canadian produce
Foreign produce

Total exports (mdse)
*Coin and bullion

Total exports ...

Merchandise. . ... .. IRPRAINGI I SPRTEOR. I IS Sy S G B | o 135,617,711
- Coin and bullion. ., i a by seiaetd ...~ . so1. 11,829.584 .
R R S T e SRR 1 eLmeees 147,447,296 1.142.985.017
*Nore —It be noted that the figures relating to the imports and exports of coin and bullion for the twelve months 1
$2.354.562 : 1915, $133.073,132, and exports 1916, $127.587 439 : 1915, $16.507.016. Although it has been y to include these
gures are seriouslv disturhed by them in this i and they should not be taken as an indication of the trade of
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The Standard Trusts Co. 1 Fi :
| it el The London Mutual Fire |
- A et e, Insurance Company |
FARERRRRINL S S e S M G LS 9 1.000.000.00 ESTABLISHED 1859 ;
B | | L wesn|
s o s, Minecintun, Aaaataletmto, Aunndisn, Agass, &, Surplus to | Policyholdm . . . $404,046.07 ;i
Insure your Estate against mismanagement and loss by 7 :
making your Will a ting-this Company Exmm S 1
| and Trustee. Will llupphedfree.xrlw . 8
| a trust pature transacted. g
| WILLIAM HARVEY W. B. LUGSDIN, 3
| Vice-President and Managing Director Secretary-Treasurer i
':
=.. ? z
:
DIRECTORS :
A. H. C. CARSON, Toronto........... President L |
R. HOME SMITH, Toronto....... Vice-President
F. D. WILLIAMS...... .....Managing Director
7 A. C. MCMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN
\ G. H. WILLIAMS
Head Office, 38 Scott St., TORONTO g 4
3 : [ !
v |
| |
. THE ONTARIO LOAN "
1 AND DEBENTURE CO
E LONDON INCORPORATED 1870
. PSR M IS
i CAPITAL axp Unpivioep ProriTs ... $3,443,000 :
1
' i
1 DEBENTURES OF THIS couum
E_— 41 — ASSETS $7,914,000 — 4 Head Office ‘,’,:"‘f‘-..:,"'w.,_'."n“ MONTREAL
§ 2 TERM § YEARS—PAY INVESTORS 2 | SiciRags MR %%‘Lﬁy“‘”::;“ 2t
5 IAJUel%lkl BII.ALL - m“::smu*rm‘t-om THE MAIL
3 JOHN McCLARY, President. A. M. SMART, Manager. S—— F. J. J. STARK, General Manager
3

3 g
8 ’ T LOOSE LEAF

X M ables |

- e Interest LEDGER-BINDERS
: Tables range from 24% to Q;;x::'t da R SR

E to 368 on g:ums from $1.00 to $10, 005 ACCOUNT BOOKS

1 o 5 4% ST IO OFFICE SUPPLIES

;__ Price $10.00 All Kinds. Size and Quality Real Value.
ar ACCOUNTANT Nsw Avoazss—

me Supreme Court of Ontario, Toronto Cor. Simecoe and Pearl To;_'onto
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Mo ntreal and Toronto Stock Transactions

MarcH
Montreal figures supplied to The M fd-nmlumﬂl Ogilvie .. ...
Co . St. Sacrament St., Montreal. Toronto quotations —~ and interest.” Price

Mig price] Athed Bid | Sales Sherwin-Williams.
o n- 1A
Bt Wit B Steel Co. of Canada .
-" f Western Canada Power..
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LONDON

GUARANTEE AND
ACCIDENT Cov.

Limited .
Head Office for Canada:

TORONTO
Established 1869

Personal Accident Sickness
Fidelity Guarantee  Court Bonds
Internal Revenue Teams and Automobile

FIRE INSURANCE

North American Lifev

THE MONETARY TIMES : 45

“SOLID AS THE CONTINENT.”
PROGRESSIVE.

New Business issued during the yc-r 1915 exceeded that of the
previous year by One and a Quarter Millions.

Total Business in Force at December 5list, 1915, amounted to over
$56.200,000.
PROSPEROUS.

Net Surplus Held on Policyholders’ Account increased during the
year by $385927, and now amounts to over $2.500,000, while M
amount to over §15 716.000.

It is a Policyholders’ Company, .odnnrymbo.hrm
agent to rerresent

Numerous good agency openings are available 3

Correspond with B. J. HARVEY, Supervisor of Agencies.

North American Lite Assurance Company
OFFICE -  TORONTO, ONT.

EDWARD GURNEY, { - L: GOLDMAN,
President Ist Vice-President and Managing Director

A Few 1915 Mutualities!

First—  Anincreasedinterest rate earned oninvested assets.

Second— A decreased ratio of total expenses to total income.

Third— A remarkable reduction in the number of lapsed

icies.

Fourth— A notable net increase in business which is now
over $100,000,000.

Fifth—  Astonishing surplus ~earnings amounting to
$1,158,210.20.

Sixth—  All round progress and prosperity in spite of war
conditions.

Seveath—Secure a participating Mutual policy and share in
our wonderful surplus earnings.

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

PATRIOTlSM

They need ction- against the misfortunes of
rm—.fammumanmuunm.dm—

The Gmat-ﬂest Life Assurance Co.,

HEAD OFFICE WINNIPEG, MAN.

w.ﬁnhmu-ﬂlmnmdl’-m”au“
pon request. Fill in the form below and mail to us.
‘l‘o'l'ho-.n-'m Life Assurance Co.,
Wi-in.lu\
Dept. " P." Please mail me acopy of the book of Patriotic Poems.

BOINEIE o s is et inp kit suesin vaibbursenye
Also, without obligation on my part, ’lnugiw-opuueuhndm

policies my date of birth being. . ... .. ... ..o coioviiiiiiia aiaes :

The lmperial

Guarantee and Accident

Insurance Company
of Canadam

Head Office: 48 Kiwg St. W., TORONTO, Owr.

IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Guardian Assurance Company
Limited . = Established 1821.

.‘i.utn exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.
-Montreal

H.M. LAMBERT Manager. 8.B. HARDS. Assistant Manager.

ARMSTRONG & DeWITT, General Agents,

Paid up Capital - - - m&g& >

Ao CaPial . $in000.0 6 Wellington Street East -  Toronto

Government Deposits - - $111,000. - =
Merchants Casualty Co. Hudson Bay Insurance Co.”

Head Office: Winnipeg, Man.

SALESMEN NOTE
ww-ammyumwwmﬁum
offered for a oremium of $1.00 per month
Covers over a.-m«—m Pays for
ﬁ“uh-ﬂmwtmmn!«m&
dent. Libersli ties for | death
total disability, quarantine. operations. death of
mn-ucmum.cmw

Mw-aﬂunmu

Hedll OMee - VANCOUVER B.C

WM. MACKAY, President.
F. W. WALKER, Vice-President and Manager.

FIRE INSURANCE ONLY

BrancH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA.

s R g A
et
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-

_Uqud-'dLihAmCo..olEmgh

Established 1825.  Head Office for Canada: MONTREAL. Que.

venseo-§ S5,500000 InvestmentsunderCan-
Cana- m.v- lm

The assured was i
PARTICIPATING, was delivered to him.

HEAD OFFICE.

i

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

The London Life Insurance Co.

LONDON e CANADA
POLICIES "GOOD AS GOLD' 1

AGENTS WANTED

We efforts, and muu-l
Mn—: m,-

THE CONMTAL LIFE INSUIANCE Co.,
OBO. B. WOODS, Presidem mmlmn.mmm
H. A. KENTY, Superintendent of Ajencies

Agents wanted in both branches. Apply to
R. MacD. PATERSON,

J. B. PATERSON, }M
mou. mnmmlml.u

m-‘*“‘nn&unwﬂﬂ
h-ﬂmm&-—nmun

i ‘t..‘EWr P it

The British Columbia Lifc Assurance Co.

HEAD OFFICE ¥ VANCOUVER, B.C.
Authorized um
Capital, w. u_’e—u.um
Vi ‘I‘l.l'ah- L. A Lewis
M“Mbmﬂd““

4

THE MONARCH LIFE

, I8 A GOOD COMPANY
Vice-President :
E. L. TAYLOR, K.C.

loaﬁadhm:
r J. AWM ARLANE, A LA.

President :
J. T. GORDON

Managing Director:
J. W, W, STEWART
HEAD OFFICE

The West is Prosperous - §

Never before have crops in the West been so
bountiful. There is now a great harvest of in-
surance applications to be reaped from the pros-
perous farmers. Capulcmdwicwou
can make big incomes representing a live
ern Company. Get started now by writing for
particulars to

THE WESTERN LIFE ’
ASSURANCE COMPANY

Head Office .. WINNIPEQG
ADAM REID Managing Director

British Colonial
~FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital
Subscribed Capital

$2,000,000
$1,000,000

Agents Wanted in Unrepresented
Districts /

The Prudential

made its greatest record %

during 1915—in the first| ==

year of Mutuahuuml—'
9

Over 581 Million Dolllﬂ

?

* Paid-for Life Insuranch | -
Issued and -

FORREST F. DRYDEN, President. Home
Incorporated under the laws of the State of New Jersey
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ROYAL EXCHANGR ASSURANGE

POUNDED A.D. 1@

Leoases pald ue.‘ R, 000, 000
Hrao o'na ror Caxapa
ROYAL EXCHANGE BUILDING,
MONTREAL

Montreal
v Winnipeg
Halifax, V.S
Montreal

Amol Barny. Oemnl Ilnlalf

Cerrespondence invitod froul responsible
gentiemen in unrepr d districts re fire
agencies.

Medical Director
ARTHUR JUKES JOHNSON, M.D.. M.R.C.S. (Bng.)

L)

THE Incorporated 1875
MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the Loxpon axD Lancasuire Fire INsunancs
Company or LivERrpooL.

TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL, ONT.

We manufacture PAPER, High and medium grades
wuiTs axp coLomzp WRITINGS, BONDS, LEDGERS
mr.asc BOOK. LITHO. ENVELOPE asp COVERS
Made in Canada For Sale by all Wholesalers

™ CANADA NATIONAL FIRE
INSURANCE COMPANY -
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1,820,752.82
Auna-muvmumﬁmum
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. E. Consown, Mgr.

ALFRED WRIGHT,

LONDON & g T

A. E. BLOGG,
LANCASHIRL S Syt

FIRE W

Security, $30,500,000

./JNOrwIcH UNION
IRE_/NSURANCE
CSOCIETY me:o

WP ~/0’7wmmﬁ(£¢g%wx{

Founded 1797

FIRE INSURANCE
ACCIDENT asp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Heap Orrice ror Canapa Norwich Union Bullding
12-14 Wellington St. East TORONTO
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| ‘Govern ment and Mumcnpal
Bonds
i Anglo-French Loes ...... ek o s s b il 1920
? Dominion of Canada ................ 1925
Province of Ontario ........................ 1939
| Province of Saskatchewan ...... g 1919
1] Province of Alberta ....... . T e 1922-1925 &
I Ut B BRI ... ... ocnispnsnias 1936
1 Town of Owen Sound, Ont................. 1931
} City of Winnipeg, Man. .... .. ............ 1950 .
| ‘City of Victoria. BC. ...................... 1937 e
City of Port Arthur, Ont. . [ .. ... .. .. 1942 £ 5.
i City of Vancouver, B.C. ...... ............. 1923-1928 :
% Prices and full particaulars upon request. 5
Dominion SECURITIES (ORPORATION £,
E ER W LIMITED. MONTREAL BRANCH
! G.A.H-m . VM Established 1901 v Canada Life Building
! J. W. Machell - VicePresident R.W.Swde - - Manager
! J.A.Fraser - - - - Secremey HEAD OFFICE
| oo cmghlly B on 56 NENG SVINEY. gy 2 g A :
':;: A.F Whiee - - Ass't Treasurer TOKON—ro A L Fullerton, Manager it
BUSINESS FOUNDED 1795 s

AMERICAN BANK NOTE COMPANY |

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANEK NOTES,
BONDS, DRAFTS,
LETTERS OF
OREDIT, CHECKS,

ETC.. FOR
BANKS AND
CORPORATIONS
SPECIAL SAFEGUARDS
AGAINST
COUNTERFEN ING
FIRE PROOF BUILDINGS
— HEAD OFFIOCE AND WORKS: UTTAWA 208228 WELLINGTON STREET
: BRANCHES:
MONTREAL TORONTO WINNIPEG




