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Forest Fires and Prevention, Oct. 6 
Forms, Objected to Fire Insurance,

December 29 ...................
Hazards in Munitions Plant, Sept. 15 
Incendiary, Sixty Per Cent., Sept. 1 
Inspection and Adequate Rates, Oc­

tober 6 ...............................-
Insurance Combinations, 

rial and, November 3 
Insurance Rates, Control of, Oet. 27 
Inter Insurers, Action Against, Sep

tember 22 ............ ......
Inquiry, Underwriters’ 

and, October 6 
July Fire losses, August 4 
Manufacturers and Fire Investiga­

tion. Nov ember 3 ................
Munition Plants, Fire Hazards in, 

Septemlver 15
Northern Ontario Fire Loss, Oct. 20
November Fire Loss, December 1----
October Fire Losses, November 3.... 
Ontario Fire Insurance Enquiry, De­

cember 29, 33; Nov. 10, 18; Nov. 
3, 28; Oct. 27, 12; Oct. 6, 18, Aug.

MISCELLANEOUS INSURANCE.
¥ 20

12
Accidents Cost Cement Industry,

What, October 13 ..............................
Automobile Insurance in Ontario,

November 24 ..................................... .
26 Casualty Underwriting Profits, Oc-
30 tober 6 .....................................................

Causes of Accidents, December 29 
Compensation, British 'Columbia. No­

vember 17
16 Compensation Insurance Cost Un­

known, November 24 .........
Compensation Law, Change Urged,

9 December 22 ..................
Hail Insurance, Higher Rates for,

37 October 27 —......... -...... -...............
18 Hail Insurance in Saskatchewan,

August 25............ ...... ............................
4-3 Hail . Insurance Losses, December 8... .51
22 Hail Insurance in Saskatchewan, Au-
24 gust 18  

Hail I aw* Ratio, December 22 
•33 Miscellaneous Insurance, Dec. 29 

7 Marine Insurance Rates, Nov 24 
30 Mining Accidents in (Quebec, Dec. 29 

Miscellaneous Insurance in Allfi-rta,
14 July 7 --------- -----r............................ —

State Insurance, British Columbia.
28 August 18  ............ -....................... —
28 state Insurance is a Guess, Dec. 15..

Two Thousand Accidents Per Month,
28 November 10 ............ .......................

22

3-) I -

25 y

25 1 I

. 20
■

12 l
24

24
PUBLICATIONS REVIEWED. i

43 Advertising and Its Mental Ijiws,
December 15 ...........— - ■ —

14 Americanization, A’ugust 25 
„„ Canadian Annual Review, Aug. 18 —
“ " Canadian Iron and Steel Industry, 

The, November 17 
Canadian Trade Index, October 2<> 
Commonwealth of Nations^The, Oc­

tober 1.3 ............ —
European Economic Alliances, Oc­

tober 1.3 .....................
Farm Mortgage Handbook, Sept. 15
Hearts and Faces, August 4 ......
Mr. Britling Sees it Through, Oc­

tober 20 ........................
Ordeal by Battle, October 6 
Organized Labor in America, Aug.

18 .......................................................................-
Principles of Commerce, Nov. 17.—.. 
Railway Organization and Manage­

ment, October 6
Ready Reckoner. Cards, Nov. 24.....-

1 * Silver and Gold, November 24 
„ Straight Ajuerica, August 25 
" ' With Life I nsuranee Men of Canana, 

c tetoher 6

______....
10 Î22
30

24C 12

16 -
Commer-

Assoeiation - "Il

STOCK EXCHANGE.24

.*Canadian Securities in London. (See 
every issue.)

Control of Canadian Pacific, July 7 
<’. nadian Pacific Stock Should Re 

sist. August 4 
Mining Exchange at

14 ........ ....................
Montreal Htœk Exchange.

every issue.)
Quchiv' Bridge Disaster and Stock,

Septeinlier 15 ............. ,...................—
Rubber Shares, July 7 .........................
Rubier Shares May Be Quoted, July

21 ............ ... .......................... .........................................-.................................

Shawinigan Water and Power Stoek, 
November 3

Standard Bank’s Stock Issue, Nov.
3. 16; Oct. 27 ......................................

Toronto Stock Exchange. (See every 
ifcaue.)

28 I13

i.3222

Winnipeg, July

(See
!

25 iOrganization of Insurance Compan 
ies, September 1 ...

Profession of Fire Insurance, De­
cember 15 ............................... ..............

Protection of Property, November 3 
Rates, Fire Insurance Enquiry, Oct.

13, 5: Sept. 1 ...............•..........
Rates, Inspection and Adequate, Oc­

tober 6 ...... ................................... .
Underwriters' Association

2H I
3216 614 i .

/
32 PROSPECTUSES18' ir
I I

?Dominion Debenture. Stock, Oct. 27 
22 Dominion War Loan, Second, Sfpt.

IS •
Làurentiile Power Co., Ltd.. Oct. 13

I
IRate*.

and, October 6 ...................... ..............
Rebuilding Northern Ontario Towns, 

Aug.«25 ........................-......... -..............

.32
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Why THE MONETARY TIMES OF 

CANADA IS ONE OF THE 

BEST ADVERTISING MEDIUMS
/■

Vot1.—Reputation. "The Monetary Times" is conducted upon lines 
which have gained for it the highest reputation for integrity and independence 

judgment, and its opinions and pronouncements as regards new issues 
offered for public subscription, and other like matters with which it essen­
tially deals, are respected accordingly.

:

of

Tl
2. —Circulation. "The Monetary Times " has the largest circulation

It circulates extensivelyof any financial and insurance weekly in Canada, 
not only throughout Canada but also in the United Kingdom and in every 
financial center throughout the world.

t ■
:

3. —Readers. “ The Monetary Times ” by the nature of its contents 
is of interest to all classes of investors- It appeals to à" vast and constantly 
increasing number of readers, including Government and Municipal Authori­
ties, Bankers. Insurance Officials, Directors, Managers and Secretaries of 
Companies and members of the various Stock Exchanges—by the great 
majority of whom the paper is not dhly read, but carefully filed for reference.

4. —Prominence of Advertisements. The space available 
for advertisements being strictly limited, announcements appearing therein 
secure very marked prominence.

We can guarantee all advertisements, either alongside or opposite. CoII reading matter.

5.—Advertising Policy. Advertisements which are apparently 
designed to entrap the unwary, to induce people to part with hard-earned 
savings, and to tempt necessitous debtors to take almost the only step which 
could possibly make their financial troubles greater, are consistently declined 
by "The Monetary Times ” The business of newspaper publishing is not in 
the opinion of the owners of “ The Monetary’ Times" one which is free from 
moral responsibility.

i1
f

Fin-I
I

For these reasons “ The Monetary Times ' offers an excellent, if not 
absolutely unique, medium for the announcements of all who desire to 
cultivate business with a clientèle of the highest class.

Sample copies and advertising rates cheerfully supplied.

r

I

The Monetary Times of Canada
Head Office: 62 Church Street, TORONTO

Winnipeg, Man.

it

Western Canada Office
i

An
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Trade Review and Insurance Chronicle

of Canaba%

>
Volume 67

No. 1 TORONTO, JULY 7, 2926 Established
1867
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The Week’s Topics Bond Market
Sir Thomas White draws bankers’ attention to the 
question of financing export trade, Page 10. How 
the West views the tariff question, Page 9. _The 
art of fire prevention, Page 9.
War and life insurance policies, Page 9

3
More competition for Canadian bonds in New York, 
^ aKc 3°’ Sale of $<1,000,000 Canadian Northern 
notes, Page 7. Manitoba may market bonds, 
Page 14. Talk of a heavy Cana- _ 
dian railroad loan in New York. PagC 12

Business Insurance and Taxation Municipal Bond Sales
How business insurance

At the commencement of the 
period following the period in which 

paid, the amount can be treated 
as rest and added

premiums should be 
accounting 

the premium

Marketing conditions, as in the previous month, 
-were favorable during June and municipalities sold 
a total of $6,504,326 bonds. The Monetary Times’ 
record for first half year shows sale 
of over $30,000,000 of municipals, PagC 26

treated.

was

to capital. P agC 8

Corporation Finance
W estent Canada Power Company’s reorganization 
scheme explained by President Cahan.

Canada’s Tariff
On what principle of justice can a government give 
a group of men who invest $100,000 in a manufac­
turing industry, the legal right of levying 
ten men who invest $10,000 each in 
land to create wealth for country? P3gC 18

Annual
returns «(Montreal Water and Power Company. 
W mmpeg Electric’s earnings. In­
vestments and market conditions. Page 10

a tax on

Finance June Fire Losses\ (
The gold movement from Ottawa to New York, 
Page 28. Total of $151,000,000 has been advanced 
by the Canadian

Fire waste during the past month showed 
crease as

a de-
compared with the corresponding period 

last >ear. 7 he Monetary Times’ weekly record 
(the best in Canada) of k>sses, 
structures destroyed, and

government and banks for 
chase of munitions here, Page 30.
Canadian Pacific Railway affairs. Page 32

pur-

Page 6causes.

WEEKLY STATISTICAL RECORD-Pages 36, 38, 40, 

DIVIDENDS AND NOTICES—Page 37. 

ANNUAL REPORT—Page 33. 

EDITORIALS—Pages 9, 10.

42, 44-

Annual Subscription $3.00 Single copy 10 cents.

12
V

n
 •

■



-=e
STOCK BROKERS A 
FINANCIAL AGENTS

SI JORDAN STREET, TORONTO '
Dealers in Government, Municipal, Railway, Call, Treat and 
MiacaUanaous Debentures. Stocks oe London, Eng., New 
York, Montréal and Toronto Exchanges Bought and Sold

OSLER t HAMMOND.Municipal Bond Sales
For 1916

Compiled, Revised and Tabulated from Official Reports
5 A list of original purchasers, price and income basis of the 
Municipal Bonds sold in 1916, showing purpose, 
interest rate and maturity of each issue. The nan 
borrowing Sûtes, Counties, Chies, etc., are arranged 
alphabetically.

amount, 
■of the Osier, Hammond & Nanton

STOCKBROKERS * FINANCIAL AGENTS
Main Street, WINNIPEG

I

t PRICE $6.00 PER COPY
Center of Fortage A'
Buy and Sell oe 
On Toronto, Montreal, New York It London, Eng. .Exchangee.

THE BOND BUYER STOCKS AND BONDS.The Authority ea Bee Ideal
New York, N.Y.96 Went Broadway

The Saskatchewan Mortgage 
and Trust Corporation,

Established 1900

Capital Paid up and Reserve, $860,000.

CANADIAN FINANCIERS
TRUST COMPANY LIMITED

REGINA. 8ASK.Vancouver, B.C.Head Office
Fiscal Agents 1er British Colombia Municipalities. We have One Thousand Shareholders and Two Hundred Agiota.

OUR SPECIALTY is loans on improved farms and 
city property.

We will represent you in any Financial or 
Trust Capacity.

APPLICATIONS REGARDING THE SALE OR 
PURCHASE OF ALL BRITISH COLUMBIA 

MUNICIPAL SECURITIES INVITED.
. __

i
X.
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GENERAL FIRE
ACCIDENT AND LIFE

Assurance Corporation, Limited, of Perth, Scotland
THOS. H. HALL.PBLBO HOWLAND.

AOaats. R L McLBAN. LIMITEDTi

THE

GENERAL, ACCIDENT
Assurance Co of Canada

Personal Aoetdent and Slokneee 
Inspection and Insurance of Steam Boilers

JNO. ». DURARCB.

i

THE COMMERCIAL LOAN AND TRUST CO.
WINNIPEG ■Head Office

THOS. D. ROBINSON
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN 

FOR CLIENTS.

C W. rn. KBNNHDY. Vim Prmldast.

Correspondence Solicited.
W. H. SPROVLB.

I

1

ALEX. MACLBAMALFRED WEIGHT

V

à A

I

1
1

1

Wi •sEmpleyer»’ Liability
Elevator

Ti
1-

Company’e Building, 61-66 Adelaide Street Bast
TORONTO

v,

London & Canadian Loan & Agency Co., Ltd.
e it.,

Assets. $* I4SA7I 
to five years.

SI V1*711st,
Reserve. emjMPaid -up Cental. 61

. Interest payable half-yearly These Debentures
made is Oeterio. Mem

Heel current rai

tabs and SaekaUhewan.
V. B WADSWORTH.W WBDD. das.. Secretary

LONDONU
LANCASMIRF

6»

ACCIDtiM
L

I
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The Bank of Montreal, The Canadian Bank of 
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The Royal Bank of Canada, The' Canada Life 
Insurance Company, The Great-West Life Insur­
ance Co., The Hudson's Bay Co., The Massey- 
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July Investments
kave keen tiUcttd from essr keldings «Tke under-noted representative tecuritus 

' embracing all the safeguards whitk experience and conservatism suggest and as affording, ** 
addition, investments with good incomes

DUE.
5% 1917-1946DUE.

1125 CITY IIABARA FALLS, OIL
cmr omnEMOMT, que.
CO. REIFREW, or.
CO. CAPE ORETOi, I.S.
TOWN lEIFIEW.OT.
TOWI ST. 6IEI0IIE ($rtwb) 0% 
TOWNSHIP NOCE, NT.

DOMINION CANAOA 
PROV. QUEBEC 
PROV. SASKATCHEWAN 
PROV. SASIATCHEWAI 
PROV. SASKATCHEWAN 
CITY MOITREAL 
CITY VAICWVER, 1.6.
TOWI DRUMM0I0VME, P.Q. 5%

ISIS5%1121
mi 5% 1922-1925
1920 19265t%1921 5% 1917-19461936 1956192346% 66%1917-19311931

Prices and full particulars on request

Investment
BankersA. E. AMES &. CO.'«9

53 King Street West, Toronto.
Montreal 

*20 Tre
:

; tr i

If '
I

IMim cui
OverTotal Feeds Capital Stock PaM UpCapital

$500,000.00

The Occidental Fire
INSUKAJfCB COMPANY

Under the control of the
North British and Mercantile Insurance Company

$9,000,000.00$109,798,258.00 $174,762.70
n*s and Lirt

North British and Mercantile
INSURANCE COMPANY

DinSCTOKS
o. n. a. u

tnuui
We. He Mama. Bee- L Davmeoe, Preeidem 

i. Viae-PreeidenS and 
DIRBCTORS 

W. A. T. Sweat*A*

S C. A.
Agen*» in ottil* Orimeipal Towns 4m Canada

RANDALL DAVIDSON.
H. N. BOYD.

' W. T. HumB. B-
WIRHIPM. HAS.

UN AnemH Ueymired a* UnnQrsmmtsd Peinte 
Bryce B. Hunter, SI Vi StreetBvaai A Oeech. RceMcat Aoaeta. Toccata. » W.IUneton Street Bast

Railway 
Passengers 

Assurance Co.
mCANADIAN APPRAISAL COMPANY’S 

appraisal is an expert detailed analysis of quan­
tities an<t values, and is reliable as a basis for all
purposes of insurance placing or collection, and for

s :accounting.

yHE

The Canadian Appraisal Company er MUMS, BBC.

Heed OSes 1er Canada tad New towed lend : TORONTO 
MaaagW and Attorney, F H. RewellMontreal

Toronto
Head Office 
Royal Bank Bldg.

Accident. Health, Employers’ALL KINDS Liability, Motor Car, Elevator, T 
Plato Class, Burglary Fidelity
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of Canada
Old as Confederation

i

Canada s Assets & Liabilities, Income & Outgo, 1915
By KINGMAN NOTT ROBINS

Viee-Presideat, Farm Mortgage Beakers Association of America ; Treasurer, Associated Mortgage Investors

Assets. 13. CANADA IS ADOPTING THE WISE COURSE— 
Providing for the dependents of her soldiers and for 
soldiers incapacitated by raising from private sources 
her Patriotic Fund, thus avoiding the initiation of the 
government pension system, with all its patronage 
and other evils.

r. NATURAL RESOURCES:
440,951,000 acres of tillable land.
22,506 square miles, or 148,490,000,000 tons of coal 
in western provinces alone.
WATER POWER—Estimated, 
power; developed, 1,016,521 horse-power.
TIMBER—Abobt 170,000,000

i
17,000,000 horse-

14. SPIRIT OF CO-OPERATION—Between capital, 
farming, and industrial interests, as evidenced by the 
\\ innipeg Conference, and political feasibility of 
putting war management in hands of leading business 
me*.

15. CANADA NOW WELL STARTED—Period of her 
greatest proportionate development in primary pro­
duction
war. This indicated by the percentage of increase in 

x the following departments for the decade 1901-1911 :
Per cent.

36.8 
54-0 

•54 ®
35-0

1423

262.9 
129.2

Between 500
and 700 billion feet board measure. Canada stands 
third among nations of the world.
Large supplies of iron ores, nickel, silver, gold. 
Large supplies of natural gas, chiefly in Alberta.

2. CLIMATE.

acres.

imilar to the United States after the civil3. CHARACTER OF POPULATION.
4- LAWS AND GOVERNMENT—Judiciary and ad­

ministration of laws.
5. RELATION TO THE BRITISH EMPIRE.
6. HIGH RATIO OF PER CAPITA PRODUCTION— 

Last year’s new wealth averaged $100.
7. ANNUAL INCOME FROM IMMIGRATION AND

TOI RIST TRAFFIC—Total income from immi­
grants 1900-1914, 8630,739,975. $140,000,000 in
same period from tourists.

8. CONDITIONS THAT WILL CONTINUE TO 
COMMAND IMMIGRATION OF PRODUCERS— 
2,500,000 total immigration 1900-1914, of which 
900,000 came from United States and 1,000,000 from 
Britain. Will largely offset enlisted losses.

9. SOCIAL AND ECONOMIC PROBLEMS—Less 
complicated than in other countries, e.g., the United 
States.

10. INCREASED MARKET FOR SECURITIES IN
UNITED STATES—Canadian bonds sold in the 
United States since outbreak of the war exceed 
$300,000,000. In 1915 United States bought 60 per 
cent, of total Canadian issues, against 3.9 pier cent, 
of total in 1909. '

11. CANADA’S NATIONAL PLANT—In the depart­
ments of transportation, communication, and city 
development completed and sufficient for a ten-year 
pieriod of normal growth.

12. GROWING SENTIMENT AGAINST INDISCRIM­
INATE RECRUITING OF PRODUCERS—Will 
have advantageous effect in preserving economic 
fabric.

Agricultural production 
Lumber production .... 
Mining production .... 
Hunting and trapping ,
Manufactures ...............
Steam railway earnings 
Shipping traffic

? • Liabilities.
1. LARGE PLANT AND OVERHEAD EXPENSE— 

In proportion to population.
2. LACK OF CONSTITUTIONAL RESTRAINT—On 

the popular will as expressed through the legislatures, 
except as courts base decisions on body of decisions 
in the past.

3. HEAVY MUNICIPAL DEBTS—Per capita and 
burden in cities of unrealizable taxes.

4. INCREASING TAXATION—National debt af end
of 1915—$408,112,214—an increase 'of only $<>8 
070,162 since 1911, even though at war a year and a 
half. Note that government officially announces that 
taxes will he on surplus business incomes, and not on 
land. There will be no tax on farm land or farm 
incom«\T|fb encouragement of Canada's basic wealth- 
producing industry being all-important in the view of 
the government".

5. BURDEN OF TWO TRANSCONTINENTAL 
ROADS—Not now fullv earning their charges.

▼
• -

JAS. J. SALMOND
Managing Director

FRED. W. FIELD
141 tor•s’, 'Vs I

y A. E. JENNINGS
Advertising Manager
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JUNE FIRE LOSSESTHE INCOME ACCOUNT 
Income.

1. TOTAL VALUE OF ALL NATURAL PRODUCTS 
IX 1915—Farms, forests, mines, and fisheries— 
$1,123,169,535—nearly $150,000,000 more than in 
any previous year of Canada's history.

2. EXPORTS EXCEEDED IMPORTS IN 1915— 
$201,700,000. This against an unfavorable balance 
in 1913 of $198,500,000. The favorable balance for 
the last twelve months was $250,000,000.

3. EXCESS OF DOMINGO!* REVENUES OVER 
EXPENDITURES FOR 1915—$45,000,000. Plus 
new taxes, this surplus will go a long way toward 
financing the cost of war out of current revenues. 
Taxes in 1915 realized $175,000,000.

4. TREASURY IS CARRYING GOLD RESERVE— 
Against Dominion currency issue of $115,000,000, or, 
64.2 per cent.

5. TOTAL CANADIAN BANK DEPOSITS END OF 
FEBRUARY, 1916, $1,118,068,276—An increase of 
$115,000,000 in the year.

6. TOTAL WAR ORDERS FROM BRITAIN—At

X Loss was Smaller—Record ol Causes and Structures 
Damaged and Destroyed

The Monetary Timas' estimate of Canada’s fire loss dur­
ing June amounted to $494.$$7, compared with May loss o 
$1,850.20$ and $773,269 for the corresponding period ot last 
year. The following is the estimate for the June losses :

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

$263,500
166.550
64.507

$494,557

The fires reported in June at which the losses amounted 
to $ 10,000 and over were:—
Brockville, Ont.—June 2..
Sussex, N.B.—June 8 .....
Stratford, Ont—June 13..
Hamilton, Ont.—June 14 .,
Atlin, B.C.—June 17 ___
Edmonton, Alta.—June 19 
St. John, N.B.—June 23..

Hamilton, Ont.—June 27 .
St. John, N.B.—June 30..

y
(

$100,000
2$,000
13.500
25.000
70,000
10,000

Block .
Institute building... 
Factory .
Factory .
Hotel, stores, «<$« >. 
Factory .
Paper

I company’s
warehouse .___

Boathouses...........
Flour sheds .....

25,000
10,000

, 75.000
ti f

close of 1915, $303,000,000. Estimated that total 
war expenditures within calendar year 1916 will equal 
$600,000,000. Each new credit is expended iti 
Canada, so that considerably more than Canada’s 
total debt will be spent within the Dominion. The 
conclusion of economists is that the war has brought 
Canada more than it has cost her in money.

.. 7. IMMIGRATION OF GOOD FARMERS, CON- 
TINUES—21,819 came from United States" in last 
fiscal year—reported six times as many as returned 
to the United States. Almost as many more came to 
Canada from other countries.

Among the causes were: Lightning 3, incendiary 2, fur­
nace 2, cigar stub 1, explosion 1, spontaneous 1, boys and 
matches 1, gasoline 1.

The structures damaged and destroyed included 1$ resi­
dences, 7 stores, 5 factories, s stables, 3 boathouses, 2 hotels, 

"2 flocks, 1 paper mill, 1 restaurant, 1 sash and door factory, 
1 lumber mill, 1 garage, 1 icehouse, 1 orphanage, 1 institute, 
1 elevator, 1 church.

The following table, compiled bv The Monetary Times, 
shows deaths caused by fire during the first five months of 
1916 compared with previous returns :—

1909. 1910. 1911. 1912. 1913. 1914. 191$. 1916. 
January .... 16 27 27 27 14 26 3
February ... 8 15
March . .
April . ...
May..........
June . ___

%

10k 8. GOOD DEMAND AND HIGH PRICES—For all 
products, especially for farm and mineral products, 
which are essentially sources of new wealth.

9. SPECULATION ELIMINATED—Value of real
Good

1811 21 11 20
16 20 27 23 23
18 37 20 it 11 22 14 6

28 18 33

■4 22< •
21 - 15
16 $2 13 6 18 1

The fires at which the fatalities occurred were :—
Thorold, Ont.—May 28 ..
Quebec, Que.—June 2 ...
Cumberland, B.C.—June 3 
Windsor, Ont.—June 23- .
Toronto, Ont.......................

5 M
62

.property reduced to sub-normal position, 
foundation for sound progress. Banks still exercis­
ing control with caution. Playing with matches

Gasoline iron exploded__  2
Burning residence 
Burning residence

1
10. FARMING METHODS IMPROVING—And mixed 

farming becoming general, as opposed to single crop 
growing. This will have a healthy effect on future 
course of land values and land i^ettlemenk

1
1
1

Outgo.
1. EXPENDITURE ON WAR ACCOUNT—

$ 50,000,000
100,000,000
250,000,000 $400,000,000

2. INTEREST CHARGES PER ANNUM—On out­
standing borrowings estimate4 at $190,000,000.

3. LOSS OF PRODUCING POWER.—Of enlisted men. 
Over 300,000 men withdrawn from civil life. Offset 
in fact that many were engaged in construction work 
and would now be out of employment if not in the 
army.—(The New York Annalist.)

RUBIER SHARES,TO BE BOLD HERE

A rubber share brokerage office was opened in Montreal 
and Toronto this week by Clayton, Ridge and Company, tea, 
coffee and rubber brokers, of London. England. The com­
pany, .whose head office for Canada is at the Royal Bank 
Building, Toronto, has had many years’ experience of the 
Mincing Lane markets, and of the British Rubber Share 
Exchange. In a circular explaining the business, it is stated 
that the plantation rubber industry has been developed by 
British tea and coffee merchants and growers, and is prin­
cipally located in Ceylon, Java. Straits Settlements, Borneo, 
etc., and has been specially fostered by the progressive 
ernment of the Federated Malay States.

“The British public boomed the numerous plantation 
rubber company flotations prematurely in 1910,’’ says the 
circular, “and then afterwards realized there was six vears 
to wait for dividends. To-day. in 1916, and still more in 
the dividends are being paid out handsomely by the 
sound companies, and the British public being busy with the 
war. many of the best shares can be bought through us to­
day at one-third or one-quarter of the boom prices, and with 
quarterly dividends now included.”

It will be interesting to see how the Canadian investment 
and speculative public receive this new enterprise.

August, 1914 .. 
February, 1915 
Now asked ....

-

gov-

t-
.

[ 1917.
numerousA young Englishman, married,1 writes The Monetary 

1 —Times, stating his desire to obtain a position in Toronto. 
In the old country his experience consisted of office work 
in a large yarn mill. The past few years have been spent 
at clerical work in the claim department of an express com­
pany in the United States. System, neatness and accuracy 
are some of his stronger points.

\
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payers throughout the city. This last amount represents 
exactly one mill on the present assessment. »

The present outlook is so uncertain that we cannot ex­
pect for some time to come, any important increase in our 
assessment figures, and as there are no new sources of 
revenue appearing on the horizon, we must contemplate as 
one of the effects of these new loans, an increase of one mill 
in our 1917 taxation rate.

In view of (a) the number of works, additional to those 
hereinbefore referred to, either partially or wholly completed, 
which have not yet been permanently financed, and which 
will still further increase the debt charges; (b) other import­
ant projects to which the city is committed to carry through 
within the next few years; and (c) obligations, financial and 
otherwise, in connection with the present war : that before 
any new capital expenditure is authorized, Mr. Bradshaw sug- 

/f gests a thorough “stock-taking” of affairs be undertaken, a 
careful review of the whole situation made, and a definite 
policy in respect thereto, decided upon.

In view of the world-wide struggle, the duration of which 
is uncertain, and the inability to gauge what conditions will 
be at its close, Toronto should adopt an extremely con­
servative policy in undertaking anv new works whatever.

The city’s credit, unquestionably, ranks high ; it should 
be the aim to strengthen and conserve it, rather than to strain 
or impair it, in order that it may be well prepared, financially, 
to undertake in the near future, the important projects which 
will then arise for decision and action.

MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal 
Activities and Financing

>•
Rossland, B.C.—Bids close on July 20th for $20,000 5 

per cent, bonds.
New Westminster, B.C.—A temporary loan of $138,000 

is being arranged.
Calgary, Alta.—A temporary credit of $500,000 is being 

arranged by the city.
Lethbridge, Alta.—The city obtained 82.25 net with inter­

est for its issue of $420,000 bonds.«w^_
Trail, B.C.—A by-law for the issuance of $15,000 fire 

hall bonds was voted upon on Tuesday.
4

Carleton County, Ont.—Tenders close on July iqth for 
$40,000 per cent, bonds. Mr. C. MtNab, County Clerk.

Niagara Fails, Ont.—For the purpose of consolidating 
some bond issues, the council has passed a by-law authoriz­
ing the borrowing of $15,538.83 in 5 per cent. 20-year bonds.

North Vancouver, B.C.—For an issue of $225,000 6 per 
cent, treasury notes three bids were considered as follows: —

Canadian Financiers Trust Company, Vancouver 97
Terry, Briggs & Company, Toledo
Ferris & Hardgrove, Spokane.........

..... 96.68
94-10 MAY IBSUE $5,000,000 BONDS

Trail, B.C.—For the $7,500 school bonds, there were six 
bids: Messrs. R. C. Matthews & Company received the award. 
The bids were as below Messrs. Wolverton & Company, 
Vancouver, representing R. C. Matthews & Company, Tor-? 
onto, 92.00: Messrs. A. F. Carrothers & Company, Edmonton, 
91 83; Bond & Debenture Corporation of Canada, Limited. 
Winnipeg, 88.00; Mr. W. Kennedy, Vancouver, representing^ 
A. C. Frost & Company, of Chicago, 87.32 ; Messrs. C. H. 
Burgess & Company, Toronto, 87.12; Messrs. Ferris & Hard­
grove, Spokane, 85.00.

Kingston, Ont.—For an issue of $60,000 5 per cent. 20- 
year bonds which were awarded to Messrs. Wood, Gundy & 
Company, Toronto, the bids were :—Wood, Gundy & Com­
pany, 98.65 ; Royal Securities Corporation, 98.52 ; H. R. 
Wood & Company, 98.43; Imperial Bank, 98.386 ; Canada 
Bond Corporation, 98.14 ; Mulholland, Bird & Graham, 97.97 ; 
Brent, Noxon & Company, 97.89 ; Quebec Bond Company, 
97.72; Ames & Company, 97.71 ; Jarvis & Company, 97.635 ; 
Burgess & Company, 97.61 ; W. A. McKenzie, 97.17 ; G. A. 
Stimson, 97.15; Macdonald, Bullock & Company, 96.80; R. 
Ç. Matthews & Company, 96.51.

Truro, N.8.—The issue of $23,700 5 per cent. 30-year 
bonds was awarded to the Eastern Securities Company, 
Limited, of Halifax, at 98.11. The other tenders were :—

Hew R. Wood and Company, Montreal .•...........
J. C. Mackintosh & Company, Halifax...............
W. F. Mahon, Halifax ................................ ...... v..
F. B. McCurdy & Company, Halifax.................
J. M. Robinson & Sons, St. John............
Dominion Securities Corporation, Toronto....
Sterling Securities, Limited ..................... ..........
Brent, Noxon & Company, Toronto .................

-Eastern Investment Company, Halifax .............

The proposed scheme of the Vancouver harbor commis­
sioners involves the issuance of bonds to the extent of $5,- 

Some exception to the plan has been taken bv the000,000.
Vancouver board of trade.

CANADIANS GETTING ORDERS IN NEWFOUNDLAND

Mr. W. B. Nicholson, Canadian trade commissioner, St. 
John’s, Newfoundland, writes : “Canadian commercial travel­
lers railing at this office state that local importers are placing 
large orders for Canadian goods for fall delivery. One travel­
ler, representing a Canadian hat factory, sold $6,000 .worth 
of caps to one firm, and in a few davs sold over $20.000 worth 
of goods Other travellers reporf record trips this season.”

ABITIBI LAND AND FORESTS COMPANY’S BONDS

An offering of $57,000 7 per cent. 5-year bonds ’ of. the 
Abitibi Lands and Forests, Limited, is being made by 
Messrs. Peabody, Houghteling and Company, Chicago. The 
bonds are secured by first mortgage on 40 lots and resi­
dences, etc., at Iroquois Falls, Ont. The principal and in- ’ 
terest are a direct obligation of the Abitibi Lands and Forests, 
Limited, which owns the townsite of Iroquois Falls, and 5,000 
acres of land surrounding it. Payment of principal and in­
terest is guaranteed by the Abitibi Power and Paper Com­
pany, Limited.

98.077
97 19
96.81
96.40
96.37
96.09
95-57
95-7
91.IO

CANADIAN NORTHERN NOTES OVERSUBSCRIBED

The issue of $6,ooo,cxx> of Canadian Northern Railway 
notes, offered in New York last week, was subscribed in one 
day. The issue consisted of one and two-years 6 per cent, 
secured notes, of which $5,000,000 mature in July, 1917, 
and a similar amount in July, 1918, the collateral security 
being Dominion and provincial government guaranteed, long­
term bonds. The issuing syndicate consisted of Wm A. Read 
and Company, of New York and the Dominion Securities 
Corporation, Toronto.

The Canadian Northern sold $11,500,000 5 Per cent. 2- 
• year notes in New York in August last. They were offered 

to the public at 98^.

Toronto, Ont.--Mr. T. Bradshaw, finance commissioner, 
has drawn the attention of the board of control to the large 
increase in the city’s debt and the consequent burden which 
it is imposing upon the citizens in the nature of debt charges, 
and he stated that this demands the most careful consider­
ation.*

The already heavy bond debt will be added to, by no less 
than $7,672,814, making the total $98,494,439, when bonds are 
issued under the twelve money by-laws which were presented 
tp council. The additional annual sum Which will require 
tt> be raised throughout the term of these new loans, to pay 
interest and principal thereon, is $1,010,889. Of this amount, 
$425,367 represents “owner's share” of local improvement 
debt, and will be a direct charge on the taxpayers of the pro­
perties specially benefited ; the balance, $585,522, being the 
debt charges for works and expenditure of a general char­
acter such as. sewers, patriotic grant, bridges, schools, in­
dustrial farms, etc.,—will fall upon the general body of tax-

Mr. Johnston Ewart Hodgins, A.C.I.I. has been appoint­
ed inspector of the St. Lawrence and British Empire Under­
writers Agencies. Mr. Hodgins was formerlv with the Nor- . 
wich Union. Previous to settling in Canada he occupied im­
portant positions in Ireland. He was also a lecturer in con- • 
nection with the Belfast Insurance Institute.

/
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PREMIUMS AND TAX

i Rest and Added to Capital, Says 
Taxation Officer

t BUSINESS INSURANCEECONOMIC VALUE OF LIFE INSURANCE

They Can Be Treated asAgents Are Necessary to Supply the Need ol the People 
—Value of Policy in Business

How are the premiums paid on business insurance policies 
to be treated in connection with the business ?rofil* .
[L ac" This ,, one of the many interestmg pomts 
which have been raised regarding the new tax \Vhile the 

Ottawa cannot be expected to
hypothetical questions as to the operation of the act, in this 
case at the tequest of The Monetary Times, Mr. R. W. 
Breadner, taxation officer, has given the following ruling.

“Life insurance bears the relationship to thrift that the 
modern utilization of by-products, largely wasted in former 
years, bears to many of our leading manufacturing enter­
prises of to-day. Small sums accumulated periodically, which 
would otherwise- be wasted, are made to total a substantial 
sum ” This was a remark used by Professor S. S. Hueber, 
Wharton School of Finance, is an address at Philadelphia 

He further said : “The community absolutely needs life 
insurance, and life insurance, if its beneficent influence is t° 
be spread far and wide among United States and Canadian 
households, absolutely needs the agent. All voluntary schemes 
of life insurance, whether governmental or private, whicn 
eliminated the solicitor, have proved practical failures, ana 
have demonstrated beyond a doubt that life insurance is of 

lr>a nature that, although a necessity of life, it must 
nevertheless be sold, and sold tactfully and perstuilfflT.

answer
finance department at

Premium Paid la At__
“The premium paid on such a policy would be an asset 

and. therefore, could not be deducted as an expense from 
gross profits. At the commencement of the accounting .er od 
following the period in which the premium was paid the 
amount could be treated as rest and be added to capital for 
the purpose of the business profits war tax ac . ,

This ruling is the result of a conference between the 
insurance and finance departments, Ottawa, 

irenen Superintendent's V*w.
Mr G. D. Finlayson, discussing the point with 7 he 

Monetary Times, said:— *.
“While I think, a. a general principle. 

should be made in schemes of taxation for insurance » {*v°r 
of one’s dependents, I think that business insurance as ordin- 
arilv nractised partakes more of the nature of an ordinary 
financial transaction and the philanthropie side of insurance 
is almost entirely lost. Business insurance may reallx be 
regarded as a form of investment or sinking fund. and if the 
principle of exemption of premiums payable on such insuranc 
were recognized, it would be possible for a company to escape 
taxation simply by effecting a sufficiently large amount of

111 U“Mv view, therefore, would be that so far as the.business 
profits war tax act is concerned, it wrould be impracticable to 
allow these premiums to be deducted from the profits.

!

sue ,

Family as a
“It has always seeaned incomprehensible that un institu­

tion which so vitally affects the well-being of nearly every 
individual should have been so late in forming a part of our 
educational system as regards both the public and the prac­
titioner. The subject has been practically neglected by our 
economists, and the thousands upon thousands of student> 

"taking economics ia our colleges and high schools, and who 
- later become leaders in the community, are given a mere 

smattering i.n the subject.
“As a protector of the family, the very corner-stone of 

society, life insurance has no substitute. It furnishes the 
only certain method of capitalizing the value of the income 
producer for the benefit of the family, and in this respect 
is a universal duty, a religious obligation, and a beneficiary s 
right. The care of his family is a man’s greatest and most 

. important business. The family should be established and 
run as a business and on a sound business basis. It should 
be protected against needless bankruptcy. The death or 
disability of the head of this business should not involve its 
impairment or dissolution any more than the death of the head 
of 'a bank, railroad, or store. Every corporation and firm 
represents capitalized earning capacity and good-will.-Why, 
then, when men and women are about to organize the busi­
ness called a family, should there not be a capitalization in 
the form of a life insurance policy of the only real value 
behind the business?

l!

J-

f
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CLEARING HOUSE RETURNS

The following are the bank clearing house returns for 
weeks ended June 29th. 1916, and June 30th, 191$, with 
changes :—

Week ended «Week ended 
June 29, ’16. *"

. S 71.i43.677
June 30, ’1$. Changes. 
S33.'8$.9<>7 + $37.9S7.7»<>

.. $6,320,134 28,196,29$ + 28,123,859
12,678,611 + 19.743.265
4,392,508 + . 1,548,434
2,62$,9$o + 2,293.452

749.484 
1.629.833 
1,054’. 148 

370.141 
703,218 
434.123 
893,104 
624,934 
3ÏI.771 
446,597 
234.280 
189.512 
185.284 
175.696
219.117
142.663 
120.946 
202,975

Montreal 
Toronto .... 
Winnipeg ... 
Vancouver
Ottawa ........
Calgary ----
Hamilton 
Quebec ..... 
Edmonton 
Halifax ....
London ...
Regina. ----
St. John .. 
Victoria 
Saskatoon 
Moose Jaw 
Brandon ... 
Brantford 
Fort William 
Lethbridge 
Medicine Hat 
New Westminster .. 
Peterboro

Totals 
Sherbrooke 
Berlin

Insure nee en Economic Bridge.
“Life insurance is becoming a great conserver of business 

as regards the protection of the valuable lives in the busi­
ness as well as its credit foundation. 1 believe that life in­

will eventually prove the economic means wherewith 
to bridge that ever-widening gap between capital and labor. 
Bankers are also rapidly awakening to the fact that he who 

. - carries adequate life insurance, even though it be only family 
insurance, has by that act stamped himself as a well-balanced 
and calculating individual as contrasted with one disposed 
to run the gauntlet of a gamble."

32,421,876 
5,940,942 
4,919.402
3.873.052 3.I23.568 +
3.87»,494 
3,408.21$
1,762,083 
2.033.374 
1,669,053
1,781,077
1,664.080 
1,384.64$

970.507
794.961 
496.16$
544,066 
470,524 
426,311
298.914

surance
2,241,661 +
2.354.067 + 
1,391.942 + 
1.330,156 + 
1,234.930 + 

887,973 +
1,039.146 + 
1,032,874 +

$23.910 + 
$60,681 +
306.653 +
$58.782 +
294,828 +
207,194 + 
156,251 +
184,766 + 
300,440 +

WINNIPEG MAY MARKET LOAN

The city of Winnipeg may market a loan in the near 
This city has not sold any bonds for some time.

<

future.
Mavor Waugh (who will become chairman of the Greater 
Winnipeg Water Board at the end of the year) and the city 
treasurer, are visiting Montreal and other eastern points in 
connection with the loan.

/.305.712
503.41$

.. $197,003,699 *98,609.153* + $98.394.546 
454.590 
$60,967

Sir George Paish savs England must raise $25.000.000 
daily for the war, and that her power to do so is problematical. 
Of this sum he says. S$,000,000 can be created by selling 
securities abroad ; $7,500,000 through proposed taxation and 
about $7.500,000 out of savings of the people, leaving $$,- 
000,000 m be raised. He suggests that the wealthy class 
borrow up to $ 1,500,000,000 to lend to the government.

•Five days only.

Sir F.dgar Bowring, head of the. British steamship firm 
bearing his name, has landed in New York, en route to Can­
ada, in connection with marine matters.

'
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expressed recently by the Regina 
Leader in these words : “The West is ready—it always ^ 
has been ready—for a give«and-take policy jn tariff 

But it is not ready, and is less ready now than 
before, to dalmly submit to the unfair, illogical, one-

The sooner this is

This view wasjttmtetarg Eintea
matters, 
ever
sided tariff now in effect in Canada, 
realized in the East and the quicker the big interests who 
have so long been the all-powerful influence in the framing 
of the tariff schedules, adopt a policy of compromise, the 
better it will be for all parties concerned, and infinitely 
better for Canada as a whole.

The tariff question will be one of the most important 
issues in the near future, partly because of the international 
tariff situation created by the war and partly because of 
the insistent voice of Western Canada. The Monetary 
Times has been pleased to-open its columns to this dis­
cussion (inaugurated by Mr. Beer's article), which may 
help to bring the conflicting views more in harmony.

Trade Review end Insurance Chronicle

of Canada
Address : Corner Church sod Court Streets, Toronto, Ontario, C sends.

Main 7*04, Branch Eschenge connecting nil depnrtetnls. 
I "Montime», Toronto."

■ so* McArthur
G. W. Goodnll. Western Mnnsger.

OnMn Ai
Building. Telephone Main sS4>

SUBSCRIPTION RATES
Six Months

Si.7*
Single Copy
IS Cents

Three MonthsOne Venr
Si.oeS3.ee

ADVERTISING RATES UPON REQUEST.

The Monetary Tines was established in 1*67, the year of Confederation. 
It absorbed in 1H0 The Intercolonial Journal of Co amerce, of Montreal ; 
in 1*70, The Trade Review, of Montreal; and the Toronto Journal of 
Conntrce.

The Monetary Times does not necessarily endorse the statements and 
opinions of its correspondents, nor does it hold itself responsible therefor.

The Monetary Times invites information from its readers to aid in 
excluding from its columns fraudulent and objectionable advertisements. 
All information will be treated conêdentlally.

FIRE PREVENTION

Fire waste is still a heavy item in this country. So- 
called experts continue to talk glibly of fire prevention as 
a sort of science to the mysteries of which we shall be 
admitted in the dim future. The greatest cause of the 
fire waste is plain, everyday carelessness. The best anti­
dote is com monsense and carefulness. The art of fire pre­
vention is iKM^iing 
ing. When The man who has a fire pays a little more for 
his experience, the number of fires will become less. W hen 

really feels that he pays for carelessness, then does

SUBSCRIBERS PLEASE NOTE i
When changing your Bailing Instructions, be sure to state fully 

your old and your aew address.
All Bailed papers are sent direct to Friday evening trains. Any sub­

scriber who receives his paper late will confer a favor by cob plaining tn 
the circulation dcpnrtaent.

than stopping fires from original-more

a man 
he economize.THE TARIFF

; On another page is printed an article commenting 
upon that of Mr. G. Frank Beer in The Monetary Times 
jof May 26th on the tariff in its relation to national 
problems. Mr. Beer’s article, it will be recalled, contended 
that sufficient intelligent study had not been given to the 
basis upon which the tariff is built and upon which our 
protective policy is founded. His article has attracted 
wide attention, bringing a heavy mail regarding it both to 
its author and to The Monetary Times.

The article printed in the current issue is from the 
pen of Mr. R. McKenzie, secretary-treasurer of the Mani­
toba Grain Growers’ Association. Therein he probably 
expresses the views of public opinion in the prairie 
provinces as to the effect of the tariff on production. Our 
\Vestern readers are almost unanimous in (he statement 
that a cause of the financial troubles in the West is the. 
fact that the viewpoint of the rural population and repre­
sentatives of the agricultural industry have not been taken 
into consideration in framing our trade policies. In other 
words, our trade policies are determined by men associated 

j.. with financial and commercial interests, men who concede 
that business success depends on the prosperity of farmers. 
Mr. McKenzie puts the point in this way : ■ “Their 
knowledge of the needs of agriculture and how to increase 
production is purely theoretical and their views colored by 
their business environment. They are imbued with the 
idea that a trade policy that is good for their enterprise 
must be good for the farmer. They legislate for their own 
good, fully convinced that it therefore must be in the .in­
terests of the country. The farming industry is not con­
sulted and any representation made by representatives of 
the industry is brushed aside. Our problem can only be 
solved by all the interests getting together and legislating 
for the common good."

■1

WAR AND LIFE INSURANCE
’M

Information is being gathered by the Association of 
Life Insurance Presidents as to the effect qf present war 
methods on the mortality of insured lives. Only frag­
mentary data are as vet available. I he full experience will 
not be obtainable until several years after the end erf the 
war. What figures are available now are being brought 
together a^d studied with the hope of having something 
for the guidance of life insurance companies in the event 
of the United States ever becoming involved in war. 
Previous wars might give an experience of some value in 
the case of war with Mexico. Fighting there would be 
somewhat similar to that of the Boer war which lasted two 
years and five months. The totaLnumber of deaths in the 
British forces was 21,916, of which 14,382 were due to 
disease. The annual mortality in that war among officers 
and men was 3.9 per cent., 1.3 per cent, representing

At the time ofl battle wounds, and 2.6 per cent, disease, 
the Civil War, life insurance in the United States was in 
its infancy and covered comparatively -few 
while in the Spanish-American Waf^the exposure was not 
enough to produce a basis for definite calculations. .

If the United States were involved in war wit* 
Germany, the mortality experience of previous wars would 
he of very little value to life insurance companies, although 
some figures of value in regard to the experience in the

One American

risks;war

present war should soon be available, 
company last year roughly estimated as a 
experience, that the average extra mortality due to th 
present war is about pen rent, at At!
This is made up of a minimum extra for officers of about

» *

result of its own

'1
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business with Russia and thegreatly increased export 
other Allies after the war. Our bankers have undoubtedly 
given this matter consideration but the fact that the 
govmmtent has asked the banks to consider it, should 
givepreparations for export trade a much-needed impetus.

According to Ottawa dispatches, thought will be given 
to the question of establishing, if deemed necesyry, 
financial agencies for the purpose of advising upon and 
dealing with Russian and other foreign credits. At present 
it is felt that little more can be done than to mature and 
prepare well in advance plans for facilitating future busi- 

of this character. The war orders placed in Canada 
this year will probably total $600,000,000. When war 
ceases, export trade should take the place of much of this 
war order business, which will also cease when peace

7% per cent., and for privates of about 1 % per cent, of 
• the sum assured. Those calculations, however, are based 

on limited data. In a group of ten British companies the 
war claims constituted 10 per cent, of the total death 
claims during the first year of the war.

Not until the present struggle ceases will actuaries 
be able to determine rates which will protect not only those 
who fight for their country but also the large number of 
existing policyholders.

\

: FINANCING EXPORT TRADE

Sir Thomas White, finance minister, did well to bring 
officially to the attention of Canadian bankers last week, 
the desirability of Canada being financially prepared for a arrives.

INVESTMENTS AND THE MARKET The general depreciation account has been further strength­
ened by the addition of $60,000 and the balance of profits, 
viz., $102,567, has been carried forward, but is subject to 
the federal war tax.

Dp ring the year the company has paid off debentures of 
$2$o,coo; capital liabilities to municipalities, $36,500, and 
on ac rount of new Outremont reservoir some $200,000, all 
without increasing the bond or share capital. The new Outre- 
mont reservoir has been completed and added to the com­
pany’s system.

New construction other than the completion of the Outre- 
mont reservoir was not on a large scale, but there has been 
added over three and a half miles of mains, some 659 new 
services, and a new six million gallon daily capacity pump 
has been bought and erected at the Clarke Avenue station.

Fewer Company.—Mr. C. H. Cahan, in 
explaining the terms of the reorganization, states that the 
noteholders’ protective committee, representing over go per 
cent, of all the outstanding notes, after a thorough investi­
gation into the affairs of the company, have agreed to accept 
two ordinary shares of $100 each for every $100 par value 
of notes held by them. They are really paying $50 in cash 
per share for each ordinary share received by them in ex- 

• change for their notes.
On the other hand, the present shareholders must sub­

scribe for 4,678 preferred shares at $80 per share, thus con­
tributing $374,240 in cash to assist in paying off the current 
liabilities of the company in order to insure the success of 
the present plan of reorganization. And./ in case there is 
no over-subscript ion, the present shareholders will, upon the 
completion of the proposed reconstruction, have five fully- 
paid ordinary shares for every two preferred shares subscribed 
and paid for by them, respectively. These are the same ordi­
nary shares for which the noteholders are paying $50 per 
share as above stated.

It is estimated thit the proposed issue of $$,000,000 of 
ordinary shares of the present company will be distributed 
approximately as follow* :— V
Holders of notes receive shares at $$o each.......
Present holders, 24.050 ordinary shares, one share

in five .............................. ...................................... .
Subscribers for 4,678 preferred shares, two ordinary 

for each preferred share ..........

Total issue ordinary shares
This jwill necessitate the issue of 346 shares in 

of the proposed issue of 50,000 shares of the total par value 
of $$,uoo,ooo ; but several persons interested -in the success 
of the plan have agreed to contribute, gratis, this excess of 
346 shares, if it is deemed absolutely necessary for its success.

News and Notes of Active Çompanies—Their Financing,
menks. Extensions, DividendsOperations, Develop

and Future Plans

Neva Scotia Car Works—Before Justice Chisholm at the 
supreme court chambers, Halifax, on Tuesday, tenders for 
the Nova Scotia Car Works were received from F. B Mc- 
Curdv and Company for $153.000 and Nova Scotia Steel and 
Coal Company for $152,50». Mr. J. R. Douglas and other 
shareholders in an affidavit stated that if possible he would 
buy the property for the shareholders and would give more 
than the tenders offered. It was ultimately decided by all 
concerned to sell the property at auction, July 26th, the re­
serve pricei to be $ 1 $4.000.

Détruit United Railway—For the first five months of the 
year the net earnings show a gain of $448,307, or 29.4 per 
cent The figures for the period from January to May are 
$1,967,678. against $i,5>9.37i for the corresponding months 
of last vear. Gross earnings increased from $4.970,316 last 
xear to $6,160.389, white working expenses were slightly over 
$700,000 higher at $4,192.711- After interest and taxes, total 
net income from all sources amounted to $1,165,817, com­
pared with $7i3.3i5 1»« year , „ „ , ,

For the month of May net earnings of $418,616 were 
nearly $100,000 above the same month last year.

Winnipeg Electric Railway—The company’s monthly 
returns, compared with those of last year, are as follows

1916.I 1915.
$136,476

120,093
106,159 
87,520 

\ 86,750
84.645
79.553
68.677
76.726

104.970
134.958
166,694

I $108,47$
108,250

January » ... 
February . .. 
March .
April..............
May . ......
June............ -
July ............
August . .... 
September . . 
October . ... 
November . 
December . .

in»»
111.035

$3,600,000

499.000

935.600

•f-........$$,034,600I
excess

y.—The company's 
gross revenue. $775.5*3. is practically the same as for the 
previous vear, but as the total amount, with the exception 
of $700, was derived from the franchise territory of the com­
pany in comparison with extraordinary revenue in previous 
years to an amount as large as $60,000, and last year about 
$20.000. the revalue from the franchise customers of the 
company increased sufficiently to more than offset the loss 
in special revenue, and was the highest in its history.

Operating expenses of every description were some $9.000 
less than the preceding year, so that the gross profit netted 
the company $204,066, as against $195.727 *n ’he year 1914-15.

Bond requirements absorbed some $27.000, and $14.000 
was provided to cover losses of meters, motors and had debts.

CiMontreal Water and PIt

The transfer of the Norton-Griffiths contract at East St. 
John harbor, N.B., to a syndicate of New York and Canadian 
capitalists is stated to be planned. This syndicate contem­
plates the completion and operation of the drv dock by a 
subsidiary company. Incorporation for this and other 
Poses has been granted to the St. John Drv Dock and Ship­
building Company, Limited, with a capital of $1,000,000.
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The CANADIAN BANK 
OF COMMERCE

BANK OF MONTREAL
Established 1*17

Established 1867$16,000,000
$16,000,000

Capital Paid up 
Reserve Fund

Undivided Profits $1,321,193
$390,421,701.

Head Office
Paid-up Capital 
Reserve Fund .

TORONTO
$15,000,000 
$13,500,000

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

377 Branche» throughout Canada and in the United States, 
England, Mexloo and Newfoundland.

NEW YORK AGENCY—16 Exchange Place
J. P. BBLL,"* I _____
H. P. SCHELL. I ****“*

LONDON, ENGLAND, OFFICE—t Lombard St., E.Ç.
C. CAHB1B. Manager

MEXICO BRANCH—Avenlda San Francisco, Ne. 6#
D. MUIRHBAD, Assistent Manager

ST. JOHN'S, NEWFOUNDLAND
S. H. LOOAN. Manager

The large number of branche» of this Bank in all parti 
of Canada enables it to place at the disposal of ita 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).

Total Assets

General Manager 
... Assistant General Jfsufrr

BOARD OP DIRECTORSi
H. V. Meredith, Eoq., President

C. R. Hosmer, Esq.
A. Baumgarten, Eaq. 

C. B. Gordon, Eaq. 
H.R. Drummond, Eaq. 

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

R. B. Angus, Esq.
E. B. Greenshields, Esq. 
Sir William Macdonald
Hon. Robt. Mackay,

Heed Office! MONTREAL
General Minm»er—sir Frederick Williams-Taylor, LL.D.

■A D. Braithwaite.A sell

Throughout Canada and Newfoundland 
Also at London, t-ntland 
And New York. Chleaao and Spokane In the 

United States
{Branches 

end Agencies

A GENERAL BANKING BUSINESS TRANSACTED

INCORPORATED

The

BANK ofTORONTO
1BS5

IMPERIAL DAN
OF* CANADA

HEAD OFFICE, TORONTOHEAD OFFICE, TORONTO, CANADA
Capital..................$5,000,000
Reserved Funds... .6,439,382

c o

E HAYFELEQ HOWLAND 
aamoiNT

BANKING FACILITIES.
% THE Bank of Toronto Is equipped to offer customers every 

1 facility of modern Banking. Drafts. Money Orders. Letters 
of Credit and Travellers' Cheques are issued.
Current Accounts for bysii

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

Dealers In Government and Municipal 
Securities.

Dealers In Foreign and Domestic 
Exchange.

Savings Department at all Branch#»
Interest credited half-yearly at current

rate#.
General Banking Buelnees transacted.

purposes opened on favorable

Interest-bearing Savings Accounts may be opened at any Branch. 
Money loaned to responsible people.

TmpcriaT

Directors
......... President
Vice-President

W. O. OOODBRHAM 
4. HBNDBRSON........

WILLIAM STOHB. JOHN MACDONALD. LT.-COL. A. B OOODBR 
HAM. BRIO.-OEN. P. S. MBIOHBN. 4. L. BNOLBHART.

WM. 1. OBAR, PAUL 4. MYLBR.

THOS.F- HOW.Oeoerel Maneger. JOHN R. LAMB, Suet.df Branches 
T. A. BIRD, Chief In»sector.

Jank OfJ...

f
•gANADg 17 Branches In Toronto 

116 Branches In CanadaBanker*
LONDON. ENGLAND—LONDON CITY AND MIDLAND BARK. LTD. 

NBW YORK—NATIONAL BANK OP COMMERCE 
CHICAGO—FIRST NATIONAL BANE.
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recent fires

Weekly Register ol Fire Losses 
and Utterance

CANADIAN RAILROAD FINANCING IN NEW YORK
.

The Monetary TiiPremier Borden is Thought to Have Tested Market 
Opinion as to Future Loan

I

At tin, B.C.—June 17—Royal Hotel, stores and residences.
Loss, $50,000.

Brantford, Out—June 30—Brant Cafe. Loss and cause 
not stated.

Sarnia, OnL—June 28—Mr. G. Hood’s residence, 462 
North Vidal Street. Insured.

1, N.B.—June 30—Intercolonial Railway’s flour 
shed, Smythe Street. Loss, $70,000.

Welland, OnL—June 2»—Mr, W. Stayzer’s farm build­
ings, Perry. Loss, $5,000. Partially insured.

Winnipeg, Man—June 28—Mr. J. Lemcn’s residence, 757 
Scotland Avenue. Loss, $1,700.

result of Premier Borden’s vysit to New York, on 
his way to Washington, Wall Street has many stories as to 
forthcoming Canadian railroad loans. A New \ork despatch, 
dated Wednesday, read as follows : “Prospects of a large loan 
by a group of New York bankers to Canadian railways, ap­
proximating $100,000,000, was the chief topic of discussion 
in Wall Street banking circles to-day. Canadian borrowing 
in this market has met with popular approval here, and it 
was predicted that if the negotiations for the loan were car­
ried through the issue would be marketed with as great 
euccess as the numerous Dominion and municipal issues 
which are now closely held by American investors.

As a

St.

- ?t

New York Bankers.
“Members of a group of bankers, it was said, 

have assured Premier Borden that they stand ready- and 
willing to furnish the necessary capital, providing the Cana­
dian government will guarantee the issue when it is made. 
These bankers, it is said, assured Premier Borden and his 

* committee that the loan with Canada in back of it could be 
sold to investors here on an interest basis almost as low as 
the Canadian government bonds.”

EARNINGS OF MANITOBA’S 'PHONES
.

The net earnings of the Manitoba government telephones 
for the first half of the fiscal year total $242,1$$. The gov­
ernment return is as follows:—

X

Six months 
Month of since Nov.

May, 1916. 30. 191$.
$117,488.20 $707,40304

27,627.63 165,781.83
648404 38,349-72

•jf
Revenue— 

Exchange revenue 
Toll revenue ..... 
Sundry net earnings

Premier Borden is visiting the United St dies with the 
object of -obtaining the advice and services of practical rail­
road men in regard to the Canadian railroad situation. A 
commission of railroad experts, probably three, will study 
this matter and report to the government. There is little 
doubt that the premier discussed with leading New 
York bankers the financial phases of our railroad prob­
lem, which, whether or hot nationalization is ultimately 
favored, are among the most important factors and those 
leading to the present situation. With the good record of 
Canadian securities and credit generally, especially in the 
New York market, since the outbreak of war, it is quite prob­
able that the premier received assurances that if a large 
Canadian railroad loan were decided upon, it would have the 
support of leading New York bankers. Inquiries by The 
Monetary Timet at Ottawa seem to indicate that the question 
has not been under consideration by the government.

A Canadian Northern issue of $6,000,000 6 per cent. 1 and 
i-year notes was sold by W'm. A_ Read and Company, New 
York, and the Dominion Securities Corporation, Toronto, in 
the New York market last week in one day, and other financ­
ing, of which The Monetary Times is not at liberty to write 
at present, is in contemplation.

% s

$151,599.87 $911,534 59

$ 54.166.11' $321.959 76 
25,645.48 154,207.14
32,202.00 193,212.00

$112,015.59 $669.378.9»

Total revenue 
Expense: 

Operating 
Current maintenance 
Plant replacement

■u

Total expenses ...........»..........
Net earnings available to pay in­

terest charges ................
The balance sheet shows assets of $12,393,159.

.41- 39,58428 $242,155.69

if.

MUNICIPAL BONDS AWARDED

Math—on, OnL—$20,000 5 per cent. 25-instalments, to 
Canada Bond Corporation, Toronto.

, Alts.—$2,000,000 6 per cent. 2-years, to 
Messrs. Otis and Company, Cleveland, Ohio.

Pr—ton, OnL—$34.500 6 per cent. 15-instalments, to 
Messrs. Wood, Gundy and Company, Toronto.

Coderteh, OnL—$25,000 5 per cent. 25-instalments, to 
Canada Bond Corporation, Toronto.

Iroquois Folio, OnL—$40,000 6 per'cent. 15-year bonds, 
to Peabody, Houghteling and Company, Chicago.

CobOsn, OnL—$20,000 6 per cent. 30- 
Messrs. W. L. McKinnon and Company, Toronto.

I
E

H,

t IS v-i WINNIPEG LIFE UNDERWRITERS' ACTIVITIES
I

At the Winnipeg Life Underwriters’ meeting a member­
ship campaign was inaugurated in view of the coming Ham­
ilton convention. Mr. G. Hunt, Imperial Life Insurance 
Company. Toronto, pointed out to the agents present the 
advantages of being a member of a life underwriters’ asso­
ciation. and said that the Life Officers’ Association are estab­
lishing a black-listing bureau, which means the ultimate 
driving out of the profession the undesirable floating element 
whose sole aim is to give* the minimum of service for the 
maximum of salary. . .

Mr A. E. Ham, Manitoba's commissioner of insurance, 
said that during the last year 112 complaints had been care­
fully investigated, some of which were trivial ; that six agents 
had their license cancelled, that several agents had been 
reprimanded. There were, he intimated, some 1,600 agents 
in the province of Manitoba Mr. W. McBride has been made 
a life member of the Winnipeg Association

instalments, to

.—$$,000
6K per cent. 15-instalments, to Messrs., H. O’Hara and Com­
pany. Toronto.

St. L Rural Telephone Company, Saak.—$12,500
7 per cent. 15-instalments, to Messrs. W. L. McKinnon and 
Company. Toronto.

Rural Telephone Company, —$27,000 7 per 
cent. 15-instalments ; Fystal Rural Telephone Company, 
$3,100 7 per cent. 15-instalments, to Messrs. W. L. McKinnon 
and Company, Toronto.

I

District».—Loon Lake, $2,000 7 per 
cent. 20-instalments ; Chalton, $1,200 7 per cent. 15-instal­
ments; Dumoulin, $1,000 7 per cent. 15-instalments ; Mont­
rose, $2.000 7 per cent. 1 $-instalments, to Messrs. H. O’Hara 
and Company, Toronto.

M

I« I According to the Wisconsin supreme court, death as a 
tvphoid fever contracted from drinking polluted 
yiied bv an employer, is “accidental'’ in the sense 
npensation act of that state.

hi Dominion Arsenal No. 2 is to be located at Lindsay, 
Ont., the Canadian government’s arsenal at Quebec not 
being adequate to existing demands.

result d( 
water suj 
of the 0
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THE BANK OF 
NOVA SCOTIA V.

Capital paid-up - 
Reserve Fund 
Total Assets

$ 6400,000
12V •TiTiXiTiTi

100

HEAD OFFICE HALIFAX, N.S.
BOARD OF DIRECTORS

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

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

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

M. C. GRANT

General Manager's Office, Toronto, Ont.

BRANCHES IN CANADA
30 in Nova Scotia 
7 in Prince Edward Iiland 

67 in Ontario

33 in New Brunswick
11 in 
M in

Quebec 
Western Provinces

IN NEWFOUNDLAND
Bay Roberts
Brigus
Fogo

Bell Island 
Burin

Bonne Bay
Channel

Bona vie ta 
Carbon ear

Grand Bank Harbor Grace St. John's -• 
Wesley villeTwillingate

IN WEST INDIES
H evens. Ce be.

lanMlee—Black River, Kingston, Mandeville,',#ootego Bay, 
Port Antonio, Port Maria, St. Ann's Bay, Savanna-la-Mar.

Porto Rico.

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)BOSTON

CORRESPONDENTS
e—London Joint Stock Bank Ltd. ; Royal Bank

of Scotland.

France—Credit Lyonnais.

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

United

THE BANK OF BRITISH 
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

$4,866,666.66 
$8,017,888.88

Paid-up Capital 
Reserve Fund

Head Office

» GRACRCHURCH STREET. LONDON, E.C.

Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

Negotiable anywhere
Agents la Caaatfa for Colonial Bank. London, end Want Indies

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK
Caettal Paid-Ue.

Incorporated by Act of Parliament 1*8
srntE „ _

BOARD OP DIRECTORS
■SmiAL

We Bi Wm. It. Birin
B. J. Chamberlin

P. W. Moison
W. A. Block 

Bdwa.d C. Putt. General Hanaeer 
B. W. W.OD. Superintendent of Branches.

T. Canuats. Aaat. InspectorH. A. H assise. I or
noon Pm .nos Western Inspector 

BRANCH BS
T.

Market and
Harbor Branch 

Queen St. W. Br-St. Hann Branch 
Maisonneuve Br.

Tea. water
Toronto

Calan ry
Frankford 
Hamilton

***rk*S Barton wlkiffwateriooCote dee Beiges Br 
Wm! Toronto 
wminmaburg 
Woodstock 

la ' Zurich

Lethbridge
BamsM Connu Jm 

R.v.1 at ok. St LawrenceHen .all
Highest. Boulevard Brch. 

Cote St. Paul Br. 
Park and Bernard 

A va. Branch 
Montreal, Waal 
Tetreaultville 
Ptcrrwille 
Quebec

Upper Towo

V

ssrManrrona
Arthabaska
Bedford
Chicoutimi
Cowansville

Lnmbtoe Mill.Portas. Av. Br. u*,**,
Oataaio

Alvin a ton -----_—
Amherst burl Merlin

Morris burg 
Norwieh 
Ottawa 
Owen Sound 
Port Arthur 
Ridgetowa

Praaerville
and Riviere du Roberval I Serai 
Loup Station Sutton I St.Cesairr 

Knowlton 
Lachine 
Matana 
Mont Joli 
Montreal
St. Jamas St Br .VIctortaville 
St. Catherine St .Villa St. Pierre 
Branch

Cocoa ms— London and Liverpool—Parr" s

Belleville
Berlin
Bench villa
ChnetervlUe
Clinton
Delhi
Drum bo
Dutton
Beater
Forest

Str Marie Branca
St. Ours 
St Thérèse dr 

Blain aille 
Trois PistoletSmith s Palls 

St. Mary’s

Bast End Brch 
Aosarrs m Obkat Batraia 

Bank. Limited. Ireland—Munster A Leinster Bank. Limited. Australia 
and Row Zealand—Thr Union Bank of Australia. Limited. South Africa- 
The Standard Bank of South Africa. Limited.

— Société Generate. Belgi

Waterloo

Antwerp
China and Japan — Hong Kong and Shanghai-La Banque g'Aneera.

Beating Corporation. Cut*—Banco National dr Cuba.
ÀOHNTS IN UNITED 8TATBS—Agents and Correapondenta in all 

the principal attisa.
made in all poets of the 
remitted at

and raturas prompt!) 
Mange Commercial 

letters of Credit and Tratellers' Circular Letters leaned available in til
Collections
parti of the world.
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the Valiev Securities Company, Limited, fioo/wa A. L. 
Malone. É. G. Long, A. Mearns; Leaside Munitions Com- 
pany. Limited, $250,000. U. A. J. Case, J. B. Taylor, L. F. 
Snyder \ Universal Export Import Company, Limited, $3^®»" 
000. ). E. Day, J. M. Ferguson, A. J. Kelly.

Mon trial. Quo,—Montreal Catholic Union, Limited, $2,- 
000, J. L. Archambault, J. O. Dupuis, H. Girard; Taffert 
and Dobrofsky, Limited, $19,000. A. Dobrofsky, M. Rosen- 
berger, E. Lafontaine; Hibbert and Jaslow, Limited, $*V 
000. P. Caumartm, R. Chenevcrt, A. Tracey; Standard 
Film Service, Limited, $ 1,000,000. A. H. Sawyer, J. P. 
O Laughlm, S. Whitehead. Richlieu Industrial Company, 
Limited. $45.000. T. Robillard, Antoinette Lachance, Anna 
Clement ; A. Mendelsohn, Limited, $40,000. F. G. Ellis, S. 
G. Watkins, A. Mendelsohn ; John Caldwell and Company, 
Limited, $50,000. W". B. Caldwell, J. Caldwell, F.'G. Bush;
the Metals Coating Qweeeny of Canada, Limited, $200,000. 
A. R. W. Plimsoll, R. Brodeur, A. Chouinard ; Grace and 
Company, Limited, $100,000. H. G. Lajoie, T. J. Shallow, 
J. H. G. Lajoie ; Wedgewood Construction Company, Limited, 
$50.000. U. Joron, L. Joron, J. C. Barlow.

NEW INCORPORATIONS

Thirty-loer New Charters—Miem< Companies Hare 
Largest Capital

Canada's new companies incorporated this week number 
The head others of these companies are located in three 

The total capitalization amounts to $£,315.000.
*4-
provinces.

The largest companies are:—
The Amm Natural Gas and Gasoline Com-
r pany. Limited ........................................
Kirk Gold Mines Company, Limited ........

:

$2,000,000 
2,000,000

Silverado Mining Company, Limited ........ 1,000,000
1,000 XXX)Standard Film Service, Limited .r* Grouping the new concerns according to provinces in 

which the head offices are situated, we have the following 
results:—M* No. of

companies. Capitalization. 
... iS $6,644.000

1.526.000 
145,000

Provm<. • 
Ontario .......
Quebec ............
British Columbia

10
’Sr. 6

34 $8.>15,ooo

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

Fertile, B.C.—The Ferme Land Company, Limited, 
$»<Miob.

TORONTO CITY AGENCY FOR FIRE COMPANY

r m/u
pa»>

urance company desires a city agent in Toronto. _ 
will furnish free office, with help for the first

A fjre 
The coin
year and pay a commission of 25 per cent, on business ob­
tained. A man with experience in the firf insurance business 
is desired. Correspondence ee this matter 
to The Monetary Times.

>

I u—The Norquay Trading Company, Limit- can be addressedNorquay,
ed. $15,000.

Alborni, B.C.—Pioneer Feed, Coal and Oil Company, 
Limited, $10,000. MANITOBA TO ISSUE BONDS»_________, ____ . -The Mossbank Farmers’ Elevator Com­
pany, Limited, $20,000.

Guelph, Out.—H. Murton, Limited, $16,000. C. L. Dun­
bar. L. W. Goetz, Ethel Anderson

, N.B.—J. A. Marven. Limited. $300.000. S. L. 
Holder, G. Jamieson, F. M. Brown.

Kenora, Ont.—Shragges*, Limited. $80.000. A. Shragge, 
Elizabeth Shragge. J F: MacGillivrav.

Berlin, Out.—The Ideal Paving Company. Limited. $40,- 
W. Douglas, R. J. Gibson, Clara Johnston.

Cobalt, Ont—Silverado Mining Company. Limited. $1,- 
D. R. O’Gorman. T. W. Parker. D. Quinn 

Sudbury, Ont.—G amble-Robin son, Sudbury. Limited, 
$40.000. F. F. Gamble. C. J. Sanders, R. E. Digby.

Boweevllle, Ont.—The Bowesville Telephone Company, 
Limited. $3.000 D. J. O’Brien. C. H. Day, J. J. O’Meara.

Victoria, B.6.—Cameron-Genoa Mills Shipbuilders, Limit­
ed. $25,000; Randall. Greenshaw and Company, Limited, 
$10,000.

Hon. Edward Brown, provincial treasurer of Manitoba, is 
reported to be in New York in connection with further bor­
rowing for bis province.

Manitoba sold $1,000,000 of 5 per cent, three-year bonds 
in January at 97 K interest. Another block of similar bonds, 
amounting to $1,073,000, was sold in March. All of the first 
issue, and approximately $800,000 of the second issue, was 
marketed in the United States.

Î M

I
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000,000. NORTHERN ASSURANCE COMPANY

Established in Aberdeen 80 years ago, and in Canada 
since 1867, the Northern Assurance ’ Company has during 
that long period, extended its operations to many parts of 
the world. In this country h writes only fire insurance and 
has built up a substantial business on sound lines. At the 
end of 1915 it had in force here risks amounting to $89,765,- 
775- The net cash premium income for the year was $770,- 
010. The gross amount of policies new and renewed in 1915, 
was $68,448,611. The net amount paid for losses was $385,- 
857. The ratio of losses to premiums was 52.31 per cent., 
a favorable experience.

For more than 30 years, the management of the com­
pany's affairs in Canada has been in charge of Mr. Robert 
W. Tyre, who is one of the best-known underwriters on this 
continent. Under his management the company has steadily 
increased both its prestige and business in Canada. Last 
year an increase of $34.000 was recorded in the net premiums 
received in this country.

The Northern is one of the strongest of the British, com­
panies. The financial statement just published, indicates the 
excellent security available for policyholders. The reserve 
for unexpired risks is maintained in thé high ratio of 50 per 
cent, of the 1915 premium income, equal to $3,297,890, and 
in addition a conflagration teserve of $6,000,000 is held. The 
fire funds of the Northern, including the balance of profit 
and loss account carried forward of $603,175. amount alto­
gether to $10,293,063. giving the high prop*tion of about 
150 per cent, of the fire premium income last year, apart 
from the paid-up and subscribed capital. The total assets 
of the company are in excess of $42,000.006 after the invest­
ments held have been written down to existing market values.

I it
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Prince Edward Island.-The Gaffney Brothers Silver 
Black Fox Company, Limited, $30,000. C. B. Gaffney, W. A. 
Prescott, J. A. Gaffney.

, Out.—The Chapman Engine and Manufacturing 
Si H. Chapman, G. W.

-

i, iL-ll D
Company. Limited, $250.000.

* Williams. F. E. Lennard
Wilmington, DM.—BnRus Mining Company, $100,000; 

Mindy Mining Company,x $100,000; Tonopah Canadian 
Mines, Company, $100,000.’ *

Vancouver, B.C.—Banner Shoe Store, Limited. $ 10.000; 
Rainsford and Company, Limited. $20,000; East Half of Lot^ 
Three. Block Five, Old Granville Townsite, Limited, $75,000; 
Broadway Theatre Company. Limited, $20,000. ' ♦

Windsor, Ont.—Straus Realty. Limited, $140,000. D. R. 
Dupuis, J. L. Selling. J. Ackerman ; Remington UMC of 
Canada, Limited. $25.000. J. A. Worrell. W D. Gwynne, C. 
E Bell; the Turner Wheel and Machine Company. Limited, 
$20,000 ^H. E. Guppy, G. F. Turner, W T. Turner

Toronto, Ont.—The Amm Natural Gas and Gasoline 
Company. Limited, $2,000.000. E. R . Reynolds, S. N Amm. 
J J Arthur; the Colonial Chemical Company, Limited. 
$40.000 F. Regan. Bertha Hawkins, J. Callahan . the Cana­
dian National Features, Limited. $500.000. XX Menton. J.

F Regan : Kirk Gold CMmes Company. Limited,

1

I ■ w

^Callahan.
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• 6 £1.1
SI 56,621,000 

25,043,360 
18,000,000 

652,522,495 
275.044,415

>
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Capital Subscribed - 
Capital paid up 
Reserve Fund 
Deposits, Ac. 
Advances, Ac.

AUSTRALIA end

BANK OF NEW SOUTH WALES
(BSTABU8HBD HIT)
AUSTRALIA • $ 17,500,000.00 

13,000,000.00 
17,500.000.00

PAID UP CAPITAL 
RESERVE FUND -
RESERVE LIABILITY OF PROPRIETORS

• $ 48,000,000.00

. $288,756,341.00AGGREGATE ASSETS 30th SEPT., 1916
i. RUSSELL FRENCH. General Manascr

AGENCIES la the Australian States. New Zealand. Fiji. Papua (New Guinea), and London. The Bank transacts every description 
of Australian Benkin* Business. Wool and other Produce Credits arraneed.

LONDON OFFICE: 99 THREADNEEOLE STREET, E.C.
Aos.ts BANK OP MONTREAL. ROYAL BANK OF CANADA

M4 BRANCHES and

HEAD OFFICE i CE0RCE STREET, SYDNEY.

THIS BANK HAS 900 OFFICES INk ENGLAND AND WALES.
Oolonlatl sued Foreign Deportment : 17, Oornhlll, London, E.C.

London Agency of the IMPERIAL BANK OF CANADA.

French Auxlllstry: LLOYDS BANK (FRANCE) LIMITED,
with Omoss at PARIS, BORDEAUX, BIARRITZ and HAVRE.

22

1 LLOYDS BANK LIMITED, HEAD OFFICE :

71, LOMBARD ST., LONDON, E.C.

THETHE DOMINION BANK Royal Bank of CanadaTORONTOHEAD OFFICE
DNMPSU ISSRW. D. Matthews. Vice-Presidentdir Edmund B. Osler. M.P.. President.

C. A. BOGERT, Gbkssal Manager Capital Authorized 
Capital Paid-up...
Reserve and Undivided Profits— 18,286,000'
Total Assets

$ 25,000,000 
. 11,760,000

The London, England, Branch
Of the Dominion Bonk et 73 Comhlll, E.C.

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

214,000,000
HEAD OFFICE, MONTREAL 

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

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

Republic and Costa Rica.
BRITISH WEST INDIES 

ANTIGUA—St. John's ; BAHAMAS—Nassau ; 
BARBADOS—Bridgetown ;
GRENADA—St. George's ;

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

BRITISH HONDURAS—Belize.
BRITISH GUIANA—Georgetown, New Amsterdam, 

and Rose Hall (Corentyne).

DOMINICA—Roseau; 
JAMAICA—Kingston ;The Standard Bank of Canada

Quarterly Dividend Notice No. Ill
Notice is hereby given that a Dividend al the rate of 

THIRTEEN PER CENT. PER ANNUM upon tbe Capital 
Stock of this Bank has this day been declared for the quarter 
ending the 31 at day of luly, ISIS, and that tbe same will be 
payable at tbe Head Office in this City and its Branches 
on and after Tuesday, the 1st day of August, 1916, to 
Shareholders of record of the 22nd of July, 1916.

By order of the Board,

LONDON, ENGLAND 
Bank Bldgs 

Princes Street, E.C.

NEW YORK CITY 
Cor., William and 

Cedar Streets.

GEO. P. SCHOLF1ELD, Business Accounts carried upon favorable terms. 
Savings Department at all Branches.General ManagerToronto, June 27th, 1916.

THE X0VXTA1T TiMESJuly 7, 1916. r5
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Losses. 
$ 1.650

Premiums.
S 4.208

I.6l5
2,014

I Plate Glass.
Lloyds Plate Glass ..................
Maryland Casualty .......... • • v •
National Provincial Plate Glass
New York Plate Glass ........  •
North American Accident ........
Norwich Vnion Fire Society .. 
Ocean Accident and Guarantee 
Railway Passengers’
United States Fidelity
Yorkshire........... ..
National Plate Glass .

iMISCELLANEOUS INSURANCE IN ALBERTA

, Live Stock, Aatos! 623I : 750Premiums Paid lor Protection of Crops 
and Property

36888
27

644797t 1.5293.003
1,058Miscellaneous insurance returns in Alberta show the fol-

Premiums.
S 22.527

26.868
1 18,334

832
lowing results last year :— 204074Guaranty...Losses. 

• 9.966 
n.3*9 
9.7*3

1,654
1,218

197
Automobile .
Plate glass .......
Live stock ........
Physicians' defence 
Burglary . .
Tornado . ;
Hail . ,..
Sprinkler .

878
.1*

Other insurance returns are as follows :—
Premiums. 
. 8 6,528 

7.354 
4,450

Premiums.

f 30i •
Losses.
• 3.765 

2,270 
3,688

Losses.

. 42-' Live Stock. 
General Animals 
Great North ... 
Yorkshire..........

4*a 1,292
855.643f . 1,1 IQ,8l6 >

i. 50214A*sHÏÏ-œgS
The companies underwriting this class of business were.

Premiums.
S 22,034 

110,070
41.512 

197.949 
19.599
8.482

........ 251.482

........  34.778

........  47.906

..... 73.571
......... 53.141
..v.. 21,631
........  213,806
........  22,948

Automobile insurance in the province was undertaken by 
twenty-six companies, whose premium income was 822.527, 
while claims paid were 89.966. The companies were:

Burglary.
Dominion of Canada Guarantee and

Accident ...................... ...........................
Globe Indemnity .........................................

1 Guardian Accident and Guarantee..........
London Guarantee and Accident............
Maryland Casualty ...................................
United States Fidelity and Guaranty...

Tornado.
American Central ..................
Fidelity Phénix ..................
Firemen's of Newark ---------
German American ................. .
Hartford Fire ..........................
Northwestern National ........
National Union .....................
St. Paul Fire and Marine -.
Scottish Union and National 
Springfield Fire and Marine

Sprinkler Leakage.
Hartford Fife..........................
Maryland Casualty ..............
New York Underwriters —
Springfield Fire and Marine

Physicians’ Defence.
Maryland Casualty ..............

Inland Marine and Transportation. Premiums.
Firemen’s Fund ...........................
St. Paul-Fire and Marine ........

Steam Boiler.
Boiler Inspection and Insurance 
Canadian Casualty and Boiler .
Maryland Casualty .......... .

Explosion.
Western .........................................

20
26

Losses.
• >4.439

64.3*0
44.95$

119.371
*0.978
6,693

229.709
37*96
18,127
52.243
44333
*4.625

164.627
13.926

So
27i British America ...............................

British Crown ..................................
Canada Hail _.......... ......................
Canada Security .............................
Canada Weather ............................
Connecticut Fire .............................
Farmers’ Mutual of Iowa ............
Excess ...................... ............. •..........
Great North ...................................
Home ................ ••••■•.....................
Northwestern National ..............
Nova Scotia Underwriters ..........
St. Paul Mutual Hail ........ *..........
Winnipeg Underwriters ................

267ri. .1
311:

Premiums. Losses.
■ 1$ I 10

45
6

101 j33
6■

36 8 588. -*• 475II! 1181 229
Premiums. Losses.
t 32

. % ' 50
Premiums. Losses.
. f 629 $ 272

*33
48.Etna.............«.............................

Canadian Casualty and Boiler
Canada Accident ......................
Firemen’s Fund ................
General Accident ......................
Globe Indemnity ....................
Glens Falls ........ ‘...... ..............
Hartford Fire ............................
Home of New York .... ■ ■
Insurance Company of North America. •
London Guarantee and Accident ..........
London and Lancashire Guarantee and

Accident.............. ..............................
Maryland Casualty .....................................
Marine Insurance of London ..................
Niagara Fire ..................................... .........
Norwich Union ............................... ............
Nova Scotia Fire Underwriters ..............
Providence-Washington.............................
Queen..............................................................
Railway Passengers’ .............. ...............
Royal Exchange ........................................
Springfield Fire and Marine ............... -
St. Paul Fire and Marine ................
United States Fidelity and Guaranty
Yorkshire ................................ ............. .......

k Western Canada Accident and Guar­
antee ...................... ...............................

The returns of plate glass insurance show that seventeen 
companies collected 826,868 in premiums and paid damages 
to the extent of 8■>,329-

Plate Glass.
/ British Crown 

Canada Accident
Dominion of Canada Guarantee and

Accident ..........................:.....................
Guardian Accident and Guarantee,....
Imperial Guarantee and Accident..........
London and Lancashire Guarantee and 

Accident .

43m Premiums. Losses.4*3 8 3074
23 Losses.*551.173

5.4*5 8 27992 88325609 150
1.4*3
1.673

Premiums. Losses.
. 8 2,4*5 8 3*5407

*70 M
28 700

*39w Premiums. Losses.
. 8 . 101 ..........

24
> * 945 *

6937*
1

if*)
2.977
2.096

1,744
1.338 COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from 
Cobalt Station for the week ended June 30th, 1916:—

Penn Canadian Mines, 86,126 ; Mining Corporation of 
Canada (Townsite City Mine), 250,280; McKinley-Darragh- 
Savage Mines, 164,007 Dominion Reduction Company, 219,- 
000; Beaver Consolidated Mines, 95,739; Timiskaming Min­
ing Company, 84,087; Kerr Lake Mining Company, 60.551 ; 
total, 959,790 pounds, or 479-8 tons.

The total shipments since January 1st, 1916, are now 
15.3*9.55* pounds, or 7,659.7 tons.

*5*49
758
no

2.8173.753
4*3
74*

87

f1 Losses.Premiums.
8 428 1

Mr. E. F. Hebden, last week elected a director of the 
Merchants Bank of Canada and appointed to the new office 
of managing director, is an able banker. He entered the 
service of the Merchants Bank 45 years ago and has stepped 
from position to position until in 1905 he became general 
manager. He has, therefore, had a long banking experience 
and his financial counsel has always carried great weight.

8 3*553

6,035
1,218

2,729
577 ►

*</>319

447047z
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BANK OF HAMILTON

the Home Bank
of Canada

MEAD OFFICE, HAMILTON
$6,000,000

3,000,000
3,476,000

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

riuttsrs
Sir JOHN S- HEN OKIE. K.CM.G., President 

CYRUS A. BIROE. Vice-President. 
Oeorge Rutherford 
J. Turnbull _

J. P. BELL. General Msnnetr

BRANCHES 
•WTABW

Mitchell 
MoorEeld 
Neuetndt 
Ne» Hamburg 
Niagara Falla 
Niagara Falls. S- 
Oakville 
Orangeville 
Owen Sound 
Palmerston 
Paris
Port Arthur 
Port Elgin 
Port Rowan 
Princeton

► ORIGINAL
CHARTER W. A. WoodC. C. Dalton 

Robert Hi1854.
Branches and Connections throughout Canada 

tie nr err km is Tsaesre
7* Church Street 
Cor. Bloor West end Bathurst 
2* Broadview. Cor Wilton Are 
1220 Yonge Street Subway

e
Selkirk 
Simcoe 
Southampton 
Teeewater 
Toronto 

" Queen A 
Spadma 

M College* 
Oaaingtee 

“ Yonge* 
Could

West Toronto
Wingham
Wroaeter

Oorrie 
Orimaby 
Hagers ville 
Hamilton 
" Barton St 
“ Deering 
" Bast End 
" Market 
" North End 
" West Bod 

Jareit 
Li» towel 
Lucknow 
Midland 
Milton 
Milverton

Aocaater 
Atwood 
Beamaville 
Berlin 
Birth 
Brantford 

‘ Bast End 
Burlington 
Chealey 
Delhi 
Dundalh 
Dundee 
Dunnville 
Pordwich 
Ft William 
Oeergetown

J
7-10 King Street West 
Cor. Queen Went and Bathurst 
Cor' Queen Bast and Ontario 
1*71 Dundee St .Cor High Park Ave.

THE

BANK OF OTTAWA ■ AMITSBA 
Minoedoae 
Morder 
Pilot Mound 
Roland 
Snowflake 
Stonewall

ESTABLISHED 1*74
Capital Paid Up, $4,000,000. Rest, $4,760,000. 

Total Assets over $65,000,000.

,d Office

Swan LakeG lad et one
Hamiota
Kenton
Klllamey
Manitou
Miami

Brad war dine
Brandon
Carberry Winkler

Winnipeg
A, CanadaOTTAH Princess St.Elm Creek 

Poxwnrrenai Streeter»
HON. OBOROB BRYSON. President ; JOHN B- FRASER. Vice-Free. 
SIR HBNRY N. BATE 
RUSSELL BLACKBURN 
SIR HBNRY K. BOAN

IASB ATCBEW AS 
Hawer
Mel fort 
Meet» 
Moose Jaw 
Mort lech

Caron
Dundura
Betevan
Francis
Lorebum
Marquis

Rouleau 
Saskatoon — 
Stoeiey Beach 
Tuaford 

COLIMBIA 
Vancouver B.
N. Vancouver 
S. Vancouver

(Cedar Cottage 
P.O.)

Abernethy 
Battleford ’ 
Brownlee 
Carierait

ALEXANDER MACLARBN
DENIS MURPHY
HON . SIR OBOROB H. PBRLBY

B. C- WHITNEY BBIOBOROB BURN. Omm^MaagN,.^ «J ,™ *“* °*»*"1

Interest-bearing Deposit» received at all of the Bank’s $7 
Branches. 62

‘A Armstrong 
Kamloops 
Port Hammond 
Salmon Arm 
Vancouver

ALI
Stately
Taber
Vulcan

Cayley

Oranum
Nanton

ESTABLISHED 16B6THE
Union Bank of CanadaWeyburn Security Bank

WINNIPEG 
$ s,000,000

3,400,000 
90,000,000

HBAD OFFICE. WBTBURN. SASKATCHEWAN

Capital Authorized
Head Office

Paid-up Capital 
Reserve
Total Assets (Over)

BOARD OF DIRECTORS

$1,000,000

Branches in Saskatchewan at

Weyburn, Yellow Gras», McTaggart, Halbrite, Midale, 
Griffin, Colgate, Pangman, Radville, Aasimboia, Benson, 
Verwood, Readlyn, Tribune, Expanse, Mosabank and 
Vantage. President, JOHN GALT. Baq. 

Vice Presidents. R. T. RILBY. Baq ; O. H. THOMSON. Baq.
P. B. Kenaaton, Baq. 
R. O. McCulloch. Baq. 
Wm Shaw. Baq

Hon Pres.. SIR WILLIAM PRICB
r

A GENERAL BANKING BUSINESS TRANSACTED B. B Cronyn. Baq.
B. L. Drewry. Baq
8. Haaa. Bey

Major-General John W. J 8 Hough. Baq.. K.C.
Carson. C.B.

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

W. R Allan. Baq. 
Hume Blake. Baq. 
M. Bull. RanH. O. POWELL. General Manager

H. B. SHAW. Aaat. Oea. Manager

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

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

The Bank, having over 315 Branches in Canada, 
extending from Halifax, to Prince Rupert, offers - excel­
lent facilities for the transaction of every description ol 
Banking business. It has Correspondents in all Cities of 
importance throughout Canada, the United Stales, the United 
Kingdom, the Continent qf Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns 
promptly remitted at lowest rates of exchange. Letter» of 
Credit and Travellers' Cheques issued available in all parts of 
the worl4-

THE QUEBEC BANK
Founded ISIS

Capital Paid-up ll.7M.eOO.Capital Authorised, gS.000.000
Reserve Fund. ll.0ll.7M

Dieacroea—John T. Rom. President R. MecD Ratersoe. Visa President 
Veaey Boewell. Gaspard Le Moi ne Thoe. McDougall. G. O. Stuart. K.C 

J. B. Aid red. Peter Laiog. John M. McIntyre.
General Manager » Office : MoarauL 
B. B. STSvaaeoe. General Manager

Head office: Queue.

This Bank bas 58 Branches throughout Canada— 
28 in the Province of 

9 in the Province of
ebec and New Brunswick, 

tario, 21 in Western Canada.<S!
Agents in the United State»—Chase National Bank. New York; Girard Na­
tional Bank Philadelphia ; National Shawmut Bank. Boston ; The First Na­
tional Bank of Chicago, Chicago; First National Bank. Minneapolis ; Manu­
facturer, and Trader. National Bank. Buffalo: National Bank of Commerça.

Agente in Great Britain—Seattle ; First National Bank. San Francisco.
Bank of Scotland. London Agente in France—Credit Lyonnais. Paria

21
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time increasing theagainst competition, at the same 
selling price of their goods, causing the burden of taxation 
on the consumer to increase proportionally.

used in favor of the National

CANADA’S TARIFF POLICY
ùA

The same argument was .
Policy when introduced in Canada in 1878, and a similar re­
sult ensued. The consumer was pleaded with to submit to 
burdens which might be borne temporary in order to de­
velop diversified industries and reduce the cost of goods 
thereby. Our experience is, that at no time were manufac­
turers more insistent for more protection and goods were 
never higher in price.

Apologists for protection no longer deny that protec­
tion is a burden on the consumer. Mr. Beer clearly recognizes 
this fact, but goes on the assumption that while protection is 
a burden on the consumer and producers (other than manu­
facturers), it can be and should be so adjusted as to press 
less heavily on producers than it now does. The remedy he 
suggests is the appointing of a commission to make an in- 
vestigation so as to furnish a basis on which the necessary 
adjustment can be made.

Views of the Western Provinces as to Protection—Farming 
Must Be Made More Profitable

[The following letter comes from Mr. R. G. Mc­
Kenzie, secretary-treasurer of the Mac :toba Grain 
.Growers’ Association, Winnipeg, in regard to Mr. G. 
Frank Beer's article on the Canadian tariff which ap­
peared in The Monetary Tintes on May zbth. ]

To the Editor :—
An article appeared in The Monetary Times of May a6th, 

by Mr. G. Frank Beer on “Canada's Tariff Policy After the 
War,” dealing at length with the question of how to levy custom 
duties so as to encourage production for exportation to meet 

borrowed by Canada for public and1 the charges on money 
industrial purposes.

Canada was carrying an enormous burden of debt be­
fore the war. With the added cost of the war a burden is 
imposed that requires the highest type of statesmanship to 
provide for without incurring the danger of unduly sup­
pressing the development of production—that is to say, 1m- 

that will stimulate production and at the same

Cannot be 0
Efforts have been made ever since the protective element 

has been introduced into customs duties to make such adjust- 
ment, without any satisfactory results, for the simple reason 
that it cannot be done, because protection destroys the bal­
ance of equity in taxation. Further, the method of collect­
ing revenue through customs duties by virtue of which one 
group of individuals is placed in a position where they can 
levy toll on their neighbors is inherently unsound. Wherein 
should we tax the money invested in agriculture for the 
benefit of capital invested in. manufactures ? On what. prin­
ciple of justice can a government give a group of men who 
invest $100,000 in a manufacturing industry, the legal right 
of levying a tax on ten men who invest ten thousand each 
in land to create wealth for the country ?

As a means of securing revenue in Canada import duties 
are an expensive failure inasmuch as for every dollar paid 
into the Dominion Treasury two or three dollars go into the 

4 pockets of manufacturers.
Sir Richard Cartwright, than whom in, his day there 

was no better authority in Canada on statistics and fiscal 
questions, made the statement in 1893 that if you add to­
gether the sum that has been paid into the treasury and the " 
larger sum that has been extracted from the pockets of the 
people for the benefit of a few private and favored in­
dividuals, you will find that the total for the last fourteen 
years is hardly less than one billion dollars.

pose a tax 
time provide sufficient revenue.

Mr. Beer’s article throughout indicates that he regards 
/ custom duties as the established method of providing the 
greater part of the national revenue, and that the problem 
confronting us is not that of providing new sources of 
revenue, or substituting for import duties some other form 
of taxation to meet our obligations, but to distribute the 
burden more equitably and at the same time con­
tribute to the development of our natural resources and the 
production of farm crops, which are the main sources on 
which we must rely for meeting the national debt—in short, 
that the problem to be solved is to adjust the burden now 
imposed on the development of our natural resources by the 
protective element in custom duties.

Kf

I Back to Hamilton's Time.
It is true that customs duties rank among the most 

ancient methods for levying revenue for public purposes. In 
feudal times, the lord of the manor levied taxes on his vassals 
in warrant or some ancient grant or privilege, upon cattle or 
goods, or bridge, or ferry, or toll gate, or point of passage 
from one country or province to another. The rich and poor 
had to contribute alike to these taxes according to their 
ability to pay (in that respect they were an improvement on 
Our system). In countries like the United Kingdom customs 
duties came in process of time to be levied at the sea­
ports and these applied only to the imports from foreign 
countries and for some years back on goods not manufactured 
or produced at borne. There was no suggestion of protec­
tion to home manufacturers.

The element of protection as a theory adopted in custom 
duties is a modern conception and dates back in the United 
States to the year 1791, when Alexander Hamilton, secretary 
of the United States treasury, made a report to Congress on 
the best method of encouraging manufacturers. His basic 
argument was in favor of temporary duties on manufactured 
goods imported from abroad until such time as the “infant” 
industry might take firm root. Hamilton eonsi<fcred that the 
duties would not have to be very high, or have to be very 
long continued in order .to accomplish their legitimate end, 
after which they would become unnecessary and would natur­
ally be abolished. He admitted that import duties were tax­
ation to the consumer, and therefore burdens, but burdens 
which might well be temporarily borne for the ulti» 
mate advantage arising from cheaper goods and diversified 
industries.

rProtective Taxation Indefensible.
, 1 quote the following from the article in th. Encyclo­

paedia Britannica on Taxation :—“Sir John A. Macdonald, 
the great Protectionist Prime Minister of Canada, in a con­
versation with the present writer in 1892, avowed without 
hesitation that protective taxation in Canada was indefensible 
on economic grounds, and he defended it chiefly for political 
reasons. Politically, one may differ from him, but economists 
as such, must either be silent when political reasons are 
alleged for taxes that are against fundamental maxims, or 
must be content to point out the cost of the taxes in order 
that the community concerned may decide whether the object 
in view is obtainable by means of the taxation and is worth 
the price.”

The effect of a protective duty is to raise the price of 
goods to the consumer—consequently, it automatically decreases 
production by increasing the cost. No less an authority than 
Sir George Foster, minister of trade and commerce, has 
stated that a protective duty is no use unless it raises the 
price of goods. Tile raising of revenue is only an incident 
in the present Canadian tariff.
Competition Ai

For a time after the inauguration of the National Policy 
the effect of protection was tempered to the consumer by 
competition among the home manufacturers. Being immune 
from competition by protection against foreign manufacturers 
they conceived the idea of ridding themselves of competition 
among themselves by combinations. Not until these combina­
tions got effective control did the blighting effect of protec­
tion on farm production become most clearly in evidence. In 
7 he Monetary 7 imes Annual t January, 1912, a reference was

>j —

X

More Protection and Higher Prices.
The experience of the century and a quarter that has 

elapsed since the introduction of the element of protection in 
import duties in the United States has proved conclusively 
that Hamilton's theory of the results of protection was a 
myth, in so far as the growth of the industries, would make 
protection unnecessary and cause it to be abolished, but on 
the contrary, as the industries gained strength and political 
power, they became more insistent for increased protection
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The boot fnd shoe manufacturers paid in wages 
and salaries ......................#........................

Leaving a balance of ...........................................

The people of Canada paid on account of protection to 
the boot and shoe industry more than the total wages and 
kglaries paid to the employees of the boot and shoe manu­
facturers during the census year. If they added only two- 
thirds of their protection the people paid their wage bill.

made to industrial amalgamations in Canada in the following 
terms :—;

S 7.698,330.00

$ 3.065.560.61“The number of industrial amalgamations con­
summated in Canada from January, 1909, to Decem­
ber, 1911, was 41.

“The aggregate authorized capitalization, includ­
ing bonds, uf 39 of these mergers was $334438,366.

“The 41 amalgamations absorbed 196 individual 
companies.

“The aggregate capitalization of 190 of these in­
dividual companies was approximately $124,766,380, 
which amount, in various ways, was increased upon 
amalgamation.

“The 38 securities issued to'the public, resulting 
from the amalgamation movement, totalled $44,071,- 
666.

DWi
The wholesaler who imports goods adds to the invoice 

price the coat of his goods delivered in his warehouse, 
eliminating all cost but custom duties out of our calculation 
in the case of boots and shoes. ,.

A wholesaler imports boots invoiced him at $2.

Under 
Protection.

$2.00

“With thirteen of these, amounting to $15450.000, 
an aggregate bonus of $6,567,500 was given.

“The facts and figures above illustrate the grow­
ing extensiveness of the tendency to amalgamate. 
Operations have not been confined to one, or a few 
classes, of commodities. Companies handling soap, 
cereals, asbestos, bread, flour, milk, cars, leather, 
lumber, cement, dried fish, carriages, bolts and nuts, 
steel, coal, ice. felts, shoes, furs, crockery, paint and 
jewellery have all seen apparent or real gain in a com­
bination of interests. Arrangements have also been 
made between navigation, light and power, brewery, 

retail box trade, and other companies.

Under 
Free Trade. 

$2.00Invoice price 
Duty at 30% 60

$2.60
Add aoX profit .............

Selling price to retailer . 
Retailer adds 25 X profit

•40•53

$3.12 $2.40
T® .60

$3<*>$3-90Sells to consumercanning,
These instances are sufficient to exemplify the wide­
spread nature of the new feature in our commercial 
and financial progress, which is slowly painting a 
new economic map of the Dominion.”

Consumer pays $3.90 for boots under protection that he 
could get for $3.00 under free trade—no one but the manu­
facturer gets the benefit of difference, $3.00 a day under free 
trade is as good as $3.90 under protection in the purchasing 
of boots for a wage earner. ,

A farmer selling wheat at 75 cents could secure a pair 
of boots under free trade for 4 bushels. He has to give 5 1-$ 
bushels under protection. In other words every fifth bushel 
goes to the manufacturer. The boot and shoe industry added 
a mere trifle to the export business of Canada. 
Added $585,000 to the revenue—taxed the people over ten 
million dollars for this in support of that industry.

Cotton goods manufactured ..................... .... .........$24,584431
Cotton goods entered for home consumption.. 31,118,954

Making

The outstanding facts in connection with these consolida­
tions is the very large increase in capital—mostly composed of 
watered' stock. The experience of the Maple Leaf Milling Com­
pany illustrates how these combinations of capital work out. The 
capital of this company consists of $2,500400 preferred stock and 
$2,500,000 common stock ; a large percentage of the common 
stock was given the purchasers of the preferred as a bonus. 
The flour mills are protected in their raw material by what is 
equivalent to an export of ten cents per bushel duty on wheat 
going to the United States. They have the home market for 
flour to themselves by import duty of sixty cents per barrel 
on flour with the result that this common stock which repre- „ 
sents nothing but the paper it is written on, was announced 
worth 90 per cent.

The only people in Canada who contribute to the revenue 
by customs duties are the purchasers of foreign goods, and 
the only way to increase the revenue from that source is to 
encourage importations of dutiable goods.

S45.703.885
consumed in Canada. Government collected $4,774,32a 31 
duty (a trifle over 22XX) Which the people paid to the 
revenue and on top of that $5.400,000 to the manufacturers. 
This industry exported $217,594, which was their contribution 
to our volume of export that year.•out and Shoe Industry.

As an illustration of bow protection affects revenue and 
cost of goods, take the case of the boot and shoe industry of 
which the census bureau gives the following information 
for the census year 1910:—

As to Agricultural li
Agricultural implements manufactured, $20,722,722, 

added to our volume of export $5,931,818. The farmers paid t 
the government $901,135.70 in duty and the manufacturers a 
tax of $2,960,18a 80. The ethics of modern business is to get 
all you can for what you have to sell, and I assume the manu­
facturers take advantage of the full extpnt of their protection. 
Western farmers import a considerable quantity of farm 
implements from the United States, which after paying duty 
can be delivered on the farm cheaper than Canadian goods. 
The follouritog list is an example of the duty paid:—16-inch 
sulky plough, $7.28; 12-inch gang plough, $11 ; 14-inch walk­
ing plough. $2.48; 20-inch D-D- drill, $20.40; 16x16 disc 
harrow with longue truck. $7.12; 3X110 wagon, $22.53; 
No. 106 top buggy, $21.2$; mower, 5-ft.. $390; rake, 10-ft., 
$4.56; 70-bushel manure spreader, $17.60.

Those conditions resulted in not only retarding progress 
in increased development, but are also driving people off the 
land. According to the Dominion census of 1911, the acreage 
under field crop in Manitoba. Saskatchewan and Alberta in 
1900 was 3,600,119 acres. This crop area was increased in 
the decade ending 1911 to 17,677,091 acres. In the four years 
1908-1911 when the growth of the prairie provinces was at its 
height, the acreage under crop increased 4,300,000, nearly 
50X. Th* next three years showed an increase of less than 
95,000 acres. It is estimated that upwards of 3,000,000 acres 
of land were brought under cultivation in 1910. and a like 
amount in 1911, since which very little land was broken until 
last summer. Further, this arrest of progress in develop-

833.987.248 
17.227

7.698.333

Average wage per employee—$446 per annum, or $1.50 
per day—not a very attractive wage, about one-half what an 
ordinary day laborer receives in Winnipeg.

For the year ending March 30th, 1911, Canada imported 
$2,045,835 of boots and shoes, on which was paid $585496.71 
duty. Of this importation $292,014 was from Britain, duty 
paid $59499.52—the balance $1,742,699 from United Sûtes, 
duty $522,809.70—equal to 30%. Our imports from the Sûtes 
were six times as much as from Britain.

The value of home product is given at $33,987.248, of 
which $60,935 worth was exported (over half going to the 
United States)—presumably the balance was consumed in 
Canada.

\ Assuming that manufacturers add the full extent of their 
protection to the selling price of their product when sold in 
the home market, the people of Canada paid an account of 
30% protection on boots and shoes last census year.
To the government customs duties 
To manufacturers (after deducting the exports) 10.177,893.90

Value of manufactured products
Number of employees ...............
Paid salaries and wages...........

£

$ 585,996.71

\
Toul $10.763.890.61

1

fc
,*

■

•i

/X



4

k
21the mohetaby times

•1July 7, 1916.

The Canada Standard Loan Co.THE FIDELITY TRUST CO.
HBAD OFFICE

Union Trust Building WINNIPEG
CAPITA!

WIHKIPB6

$100 BONDS ISSUEDei.i
Perticulare end Interesttenoc to ineestora of im«U roe.ns.CHAS M SIMPSON. Pre.identt.end Menegm* Director

* S. BWINO. Secretary
A rate, on application

J. C. KYLB. Manager. 4M Main Street. Winnipeg
W. L. PARRISH. M.P.P., Vice-Preaident
TRUST FUNDS CAREFULLY INVESTED

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

payable half-yearly
The Dominion Permanent Loan Company

IS Slag Street West, Tereele ___
P. M. HOLLAND. Oen Manager

Westminster Trust Company
Head Offloe New Westminster, B C.

ACTS AS
Executors, Trustees, Liquidators and Assignees
J. J. JONBS, Managing Director J. A. RBNNIB. Secretary Ti HOF. A R. STRATTON. President

THE ROYAL TRUST COMPANYCanadian Guaranty Trust Company
HEAD OFFICE. BRANDON

c
HBAD OPPICB. MONTRBAL

$1.0*0.00» Reeerre Feed . $1,000,000Capita/ PaUr Paid -

BOARD OP DIRBCTORS■Mid el Mt meter. 1
R. IS. Aeou.
A. Baueoarra*
A. D. -BaaiTHwaiTi
B. J.'CH*eos*ua 
H. R. Deunnoeo
C. B. Ooeooa
Ho* Sia Loos* Govia. K.C.M.Q.
E B. OaBseaHiBLoe 
C R- Hoeoee 
Sir W. C. Macdowald 
Hon. R. Mackav 
Heanaer Molso*
Loro SHAUon*seeT. K.C.V.O.
Sir FBSDB*KmWu4.iaOB-TarLOB.LL.D.

Manager

H. V. Mb.editm, 
President.

Sis H. Mootaoo Alla* C V O.,
Vice-President

Lt.-Col. A. L. Yowno, 
Vice-President.

Alex. C. Frasbs,
President.

John R. Little, Managing Director.
Hor. Georgs W. Brown, William Ferglson, H. L. Adolph,
E. O. Chap pill, J. S. Maxwell, Jno. A. McDonald, 
G. S. Munro. W*. Martin, M. P., John E. Smith,
F. N. Darke, Alex. A. Cameron, D. A. Reesoe.

Toronto Branch
Bank of Montreal Bldg.,

ISMit ANB eCBB* STS.
BRVCB L. SMITH.

BA*AO*P

!
Acts as Executor, Administrator, Trustee, Liquidator, 

and in any other Sduciary capacity. A B. Holt

will be making s will.Chaptered Trust and Executor 
Company

SOONER OR LATER you
Are you providing for the care and management of 

in the modern way by naming f Trust»)(Formerly TV Title asd Treat Com]

la authorised to act aa Administrator, Receiver, Executor, 
Liquitlator, etc., without giving security.
An estimate of the Company’s charges for acting in any Trustee 
Capacity will be gladly given. Enquiries solicited.

your estate 
Company as Executor of your will ?

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

The Union Trust Co., Limited
TORONTOdone J. Olbeoe. Managing Director.

WIAMPM.. Mae. 
IKIIA. Sash. 
LeVOOV Rag.Chartered Trust and Executor Company

Trader* Bank Building

HENRY P. GOODBRHAM . President 
J. M. McWHINNBY. Oen. Mgr.Toronto

Executors on War Service
Executors and Trustees an active military sen-ice, who msh ta 
place the execution of their Trust into experienced hands, may 
legally give this Corporation power of attorney' to act for them 
during their absence.

We solicit consultation by f^ten-iew or by correspondence.

INCORPORATED IMP
CAPITAL :

Rest ... $750,000.Paid-up ... SljDOO.OOO.
DIRBCTORS

Sia HBRBBRT S. HOLT President 
A. J. BROWN. K.C.. Vico-President

O. H. Dvooa*
P. P. Jo**»
Wa. Mono*

Macphmsob 
C. B. Nsill 
Huoe Rato*

THE
TORONTO GENERAL TRUSTS

CORPORATION
B. L Puss 
Jabs. R P w. Ro*.
Hon. W. B- Rom 
A. Haw Bibs 
Sruarr 8t*atit,

Sir W. M Aires*. M P.

Patstts Baow* 
Oao Cavsehill
C. A. C
Hon. N. Cower 
Hon. R. Da*du*a*o

PBATHBR8TON OBLBR. K.C.. D.C.L.. PaaameeT
Pres.

1*
Habilto* Caaaaus. K.C., LL.D.. Vi,

Bib Joh* M Gihso*. K.C M G . LL.D.. Vice Pres
W. O. Watso*. A eat. General Manager, / V. t. HUOHBS General Manager

142 Notre Dame "Street West, Montreal
A D La*q*vi* General Manaser

SASKATOON VANCOUVERTORONTO OTTAWA WINNIPEG

• 
V

T



Volume 57.THE XOIXIilT TIMES32

?
“LOP-SIDED TARIFF,” AS SEEN FROM REGINA

Demand for Free Wheal Policy—East Shonld Confer 
with West

ment of farm operations was in the face of the fact that, ac­
cording to immigration officials, over $19,213 immigrants 
were placed in the prairie provinces during that period.

The report of the department of the interior for the year 
ending March 31st, 1914, indicates that there are available 
for farming in the three provinces 145,371,128 acres, of which 
120,000,000 have passed out of the hands of the Crown into 
private ownership. Of these 120,000,000 less than 20,000,000 
were in crdp last year, still leaving over 125.000,000 of the 
best land under the sun for growing cereal crops to be 
brought under the plough. The report of the department of 
the interior shows that 50,100,000 acres (including military 
homesteads) are under homesteads. This means that 313,125 

.patents were issued to homesteaders. The census of 1911 re­
ports 199.537 farms occupied in that year in Manitoba, Sas­
katchewan and Alberta. In view of the large quantity of , 
land sold by railway companies and others in addition to 
land granted to homesteaders there must have been a great 
trekking of farmers from the land since the prairie provinces 
were first opened to settlers. This clearly indicates that the 
problem of increased production of farm crops is not so much 
to get people on the land as keeping those who have gone on 
the land by making farming profitable and attractive. Clear-~ 
ly the trouble is not with the land or the men. There are no 
farmers anywhere that produce as much wealth per capita as 
the prairie farmers, yet the experience of many of. them, 
when they sell their crop, pay their bills incurred in produc­
ing the crop, is that they have not enough left to clothe them­
selves and their families properly.

Mr. Beer points out that manufacturers contributed only 
12% of the export trade in 1914, and goes on to say, “Industry 
cannot afford to be content with the home market, leaving to 
agriculture the burden of paying, as is so largely the case, in 
this instance, for all imports including/aw material for manu­
facturing and the interest on the foreign debts.” Neither 
Can Canada afford to continue an economic system that 
paralyses agricultural production and deprives herself of the 
use of the hidden wealth remaining dormant in the millions 
of acres of fertile soil.

I
- The suggestion that “the western farmers will hoist 

the banner of free trade,” expressed by Mr. Vere C. Brown, 
superintendent of the western branches of the Canadian 
Bank of Commerce, in his comments on Mr. G. Frank Beer s 
article on tariffs after the *ar, printed in 7"A# M*n*t*ry 
Timts on May 26th, has brought the following editorial from 
the Regina Leader:—

“The Regina Leader is not aware that the farmers of 
Western Canada have ever demanded unlimited free trade, 
nor do we imagine they propose to do so in the near future. 
They have asked for the gradual elimination of all customs 
duties on imports from Great Britain and all British do­
minions with the object of achieving complete free trade 
within the Empire within a stated period of years, just as we 
have free trade between the several Canadian provinces. We 
see no reason why the farmers should depart from this policy ; 
if anything, the war has but added strength to the reason­
ableness and wisdom of it.

“Western farmers will most assuredly demand that the 
existing tariff schedules be revised with a view to the im­
position of customs taxation upon a more equitable basis than 
at present prarmSs. The tariff is now lop-sided, bearing alto­
gether too heavily upon the great mass of producers and con­
sumers, and too lightly upon those who can afford the 
luxuries as well as the necessities of life.

“The present tariff is likewise framed to confer enormous 
benefits upon manufacturers, while, on the other hand, it 
not only does not confer benefits on other industries, but 
actually acts as a detriment to them.

“For example, not only western farmers, but western 
interests in general will continue to demand the adoption of ' 
the free wheat policy. Free jrheat would be a boon of almost 
incalculable value to the west, and at the same time it would 
work no injury to any other section of the Dominion, and to 
no Canadian industry. With free wheat the farmers of the 
west would be in a better position to meet such taxation 
demands as are made upon them, and there would assuredly 
be greater readiness to accept certain duties which other 
parts of the Dominion regard as a necessary protection.

“But at present the farmers of the west have good 
reason for feeling that in tariff matters they are ground be­
tween the upper and nether millstones ; that the tariff 
operates to increase the price of the goods they have to buy 
and to depress the price of the produce they have to sell.

"The west is ready—it always has been ready—for a 
R'vv_and-take policy in tariff matters. But it is not ready."’V 
and is less ready now than ever before, to calmly submit to 
the unfair, illogical, one-sided tariff now in effect in Canada. 
The sooner this is realized in the east and the quicker the big 
interests, who have so long been the all-powerful influence 
in the framing of the tariff schedules adopt a policy of com­
promise, thle tetter it will be for all parties concerted, and 
infinitely better for Canada as a whole." 1

of Ravi
The only way import duties can be made an effective in­

strument for collecting revenue is by imposing an excise 
duty on goods manufactured in Canada equal to the customs 
duties, as is now being donefin Great Britain. This would 
in a measure, have the effect oKthe tax paid by consumers to 
manufacturers going to the government.

There is yet another source of revenue available, which 
the government has not touched, and one that would not only 
provide ample revenue, but would also be a strong factor in 
iocreasinit production—that is taxation on land values. Space 
will not permit me to elaborate on this, but the question is 
becoming acute. The consideration of that method of tax­
ation will be forced on the attention of the government by an 
enlightened public opinion. Let me, however, point out one 
fact. In the three prairie provinces we have

1

i

100,000,000
acres of virgin soil largely held by non-residents, manv of 
them foreign residents. All this land is adjacent to transporta­
tion facilities and held out of production for a rise in price. 
It passed from the Crown at $1.00 per acre or less, now held 
at anywhere from ♦ 10.00 to $30.00 an acre, and sometimes a 
great deal more. As values increase by settlement it will be 
still further raised in price. The holders of this land if sub­
ject to taxation by the government for revenue purposes would 
be induced to dispose of their holdings to settlers at prices 
that they could afford to pay. These settlers would at once 
become producers, create wealth, and add to our volume of 
export. Taxation of land values produce revenue and in­
crease production. No possible adjustment of customs duties 
can do that. Taxation of land values would impose a burden 
of taxation on the wealthy man who is holding land out of 
use for a rise in price, and would enable the man who is pro­
ducing to increase from year to year his production bv the im­
provements effected on his holdings from the increment of 
profit which nog goes to the manufacturers.

DOMINION’S TRADE CROWS

Canada’s exports in May amounted to S27.734.477. and in 
the two months of the fiscal year to $49.307.555. as compared 
with $16,121.149 m May las* year and $29.342,807 in the two 
months period.

Another feature of the Inonthlv statement is the rise in 
imports of free goods, as well as in dutiable commodities. 
Dutiable imports m May amounted to $39.740.167, as against 
$19.851.612 in May last year, while imports of free goods 
increased from $14.539.196 in M4y last year to $29,857,64$.

Imports of all classes inclusive of coin and bullion amount- 
ed last month to $70.230,181, compared with $35,046,944 in the 

period last year. May, including bullion, amounted to 
$94.654.295. as against $42,080,486. The grand total of all Cana­
dian trade for May was $176.873.466, and for the two months 
of the fiscal year $284,555.958. The total foy May last year 
was $80,023,321, and for the two months $145,244,352.

Exports, of agricultural products during the month just 
closed rose to $47.433.750. an increase of no less than $34,- 
687.623. Other exports also show substantial increases

. I

I

Exports of Canadian wheat during the present month 
show that the crop is being transported out of the country 
with great expedition this year. The total for this June was 
21,003,48$ bushels as compared with 6,611,879 in the corre­
sponding pionth last year.
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A Safe Investment
Security is of paramount importance in selecting 
an investment. Our GUARANTEED CERTIFI­
CATES furnish that safety, and a A investment 
through them is a legal trustee security, and 
yields the highest rate of interest.

Write hr Seek let.1 46

Trusts anJ Guarantee Companu.
LIMITED. 1

TORONTOBRANTFORD
JAMES) WARREN

P1ISIDCNT

CALGARY
1. A STOCKDALR

Ceasaal Manages

Personal Ties
li the performance of ib duties the N aliénai Treat 

Company. Limited, is unhampered by personal connec­
tion, family influence or buaineaa acquaintance, lb re­
sponsibility is to ib client, and for him it obtains the best 
possible service without regard to other consideration*.

Consultation inviled
Assets under Administration, $51,694,679

31dma£2ju5t€bmparo)
18-22 King St. East, TORONTO

)

1

5%

Absolute
Security

THE DOMINION SAVINGS 
AND INVESTMENT SOCIETY

Masonic Temple Buildin«. London. Canada
Interest at 4 per cent, payable half-yearly on Debentures

HATHANI1L MILLS. ManagerT. H PVRDOM, K.C.. President

THE TORONTO MORTOAOE COMPANY
QuartsHr Dividend

notice Is hereby Steen that a Dividend of Two per oent. being at 
the rate of Bight per cest. per annum, upon the paid-up Capital Stock 
ef this Company, baa bean declared lor the current Quarter, and that the
____  will be payable oe aed after let July. ISIS, to shareholders of
reoord on the Books of the Company at the close of businesoon ISth mat 

By Order of the Board.
WALTER OILLBSPIB. Managerlet June. ISIS

\

(WER 200 Corporations, 
^ Societies, Trustees and 
Individuals have found our 
Debentures an attractive 
investment, 
five years.

Terms one to

The Empire 
Loan Company

WINNIPEG, Man.

FIRST When selecting ■ Trust Company as an Executor 
chooee one whose fixed policy Is to giveTHE bulk of Huron and 

* Erie investments is com­
posed of First Mortgages 
covering choice productive 
Canadian Real Estate.

Not a dollar is invested in any form of specu­
lative or personal securities

MORTGAGES FINANCIAL ASSISTANCE
■ to Estates being administered by it.

CAPITAL. ISSUED AND SUBSCRIBED ...81,171,70000
8S0.226.00PAID-UP CAPITAL AND RESERVE

The Imperial Canadian Trust Co.INCORPORATED ISM

THE HURON t ERIE MORTGAGE CORPORATION Executor, Administrator. Assignee, Trustee, Etc
HEAD OFFICE : WINNIPEG, CAN.

BRANCHBSi SASKATOON. REGINA. BDMONTON. CALGARY 
VANCOUVER AND VICTORIA

LONDON, ONT.
HUbB CRONYN.

General Manager

MEAD OFFICES
T. O. MBRBDITH, K.C..

President : S

CANADA PERMANENT
MORTGAGE CORPORATION

Ttrsab Street

The Hamilton Provident and 
Loan Society Toronto

Established ISM.
$2,000,000 00

1,200,00a 00
Capital Subscribed 
Capital Paid-up 
Renerve and Surplus Feeds .. 1,014,032.00
Total Aaeets

First Vice-Preaident—W. D Matthew»

Joint Panerai Managers-R S. Hudson. John Maeaey. 
Superintendent of Branche» and Secretary-George H. Smith.

.......• s.eee.eee.se....... s.rse.eee.ee
.........  SS.S44.S4S IS

.. 4,874,409.60
Rea ever Feed inarmed )nCDCUTIIDPQ issued for term of 6ve years with 

U LDLI1 I UFILO interest at 4*% per annum, payable
Society am a legal 

Correspondence invited.

Head OBtee, King Street, HAMILTON, Out.
ORO. RUTHERFORD President

levmtoatot»
DEBENTURES

Per sums of one hundred dollar» and upward» we ieeur Debentures bear- 
log a special rate of interest, for which coupon» payable half-yearly are 
attached. They may be made payable in one or more years, ee desired 
They ere e Lecal Investment for Tree! Feeds. We shell be pleased 
to forward a specimen Debenture. Copy of Anneal Report end full in- 
formation to any address we receive.

half-yearly. The Debentures ef this 
t for Trust Panda

D. M. CAMERON Treasurer
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the small safe in one express car. In the
Canada imported large quantities of soft a** ^ 8

sara sarsr **;»■" %r2£department of railways and canals, there were in that yenx 
on all the railways in Canada a total of '^-t^coal Mrs, with 
an average capacity of tons. If all these cars
assembled to carry the above amount of coal, each car would 
have a little over 3W k>»ds. Put in another way, if these 
cars were made up into trains of forty cars each, and twelve 
such trains were despatched per day, it would take 104 days 
to move the load. Here we have a big transportation pro­
blem whereas the same value in diamonds offers no trans­
portation problem at all, but only an insurance or police 
problem. It may be much more profitable for a country to 
produce or trade in goods that must be weighed by ounces 
or pounds, but it is only tons, no matter what their value, 
that can fill vessels or cars and that require new canals, 
.deeper channels, more railway lines and heavier rails and

GEORGIAN BAY CANAL

Are We Justified in Spending JI25.000.000 on Its 
Construction?—Interim Report

An interim report of the Georgian Bay Canal Commission 
has been presented by Mr. W. Sarfford Evans, chairman of 
the commission. In an introductory statement it is pointed 
out that, under the authority of parliament, a survey and 
investigation .of the practicability and probable cost of the 
long-mooted proposition to construct a deep waterway from 

" Georgian Bay to the harbor of Montreal, by way of the 
’ French and Ottawa Rivers, was initiated in 1904 under a 

board of engineers. In 1909 this board submitted a report, 
(Georgian Bav Ship Canal Report upon Survey, with flans 
and Estimates of Cosv 1908), the plans providing for a water- 
way 22 feet deep, with a length of 440 miles, m which there 
would be 28 miles of canal exoavation, 66 miles of channel 
dredging, and 346 miles of river and lake ; with 27 locks 
of a minimum length of 650 feet, with 65 feet clear width 
and 23 feet clear depth, the lift ranging from 5 feet to $0 
feet; and with a minimum water supply m the summit basin, 
capable of being increased, which would permit of 20 lock­
ages per day throughout a season of about 210 days. The 
cost, originally placed at $100,000,000, was, in view of in­
creases in the cost of materials, subsequently estimated at 
$125,000,000.

In 1914 a Royal Commission was issued for a report upon 
the “commercial feasibility” of such a canal, and in general 
upon manv elements of the transportation problem in Canada.

» The engineers had reported that the canal was practicable, 
but the report of the Georgian Bay Canal Commission was 
to be ‘upon the question whether or not it would pay l anada 
to spend $125,000.000 upon this public work.

1 -’.dges

No Recommendations Made.
Freight rates do not always explain traffic movements, 

and are sometimes symptoms rather than causes. A relative 
cheapness of rates will not always divert traffic from other 
routes; for traffic often seems to move upstream against 
higher rates. There are many conditions which determine 
the routing of traffic, and it is impossible to reach sound, 
practical conclusions by studying freight tariffs alone. 
What has been sought in the present investigation is the 

of traffic movements, whether these causes have mani-
There may be

causes
fested themselves in freight rates or not. 
artificial interferences with the operation of these funda­
mental causes, such as may arise from the exercise of gov­
ernmental regulation on the one side, or from conferences, 
affiliations, pools, or combinations on the other, but it has 
not been possible in the time to trace the influence on the 
courses of traffic that may have been exerted by these means.

.No recommendations are made in the report, which is 
under the signature of W. Sanford Evans, chairman of the 
Georgian Bay Commission. The government have sufficient 
problems in hand with the war and the railroad situation 
at present, which probably accounts for the exclusion of 
recommendations from the present report.

jueWMetlwi.To Have DUPP
A canal is constructed to carry traffic, says the report, 

and from the national standpoint might have economic 
justification :—

(1) If existing traffic facilites are congested, or in 
danger of congestion within a period of time for which pro­
vision should now be considered, and. if the proposed canal 
offers adequate and satisfactory additional facilities.

(2) Even if actual congestion is not threatened, then if 
a sufficiently great volume of traffic is likely to be affected 
by the building of the capal so that the decreased cost or 
the increased convenience will bear a remunerative relation 
to the capital invested.

Under this heading there would be two inquiries —
(a) As to the volume of traffic that would probably use 

the canal itself ;
(b) As to the volume of traffic likely to be affected by 

the competitive influence of the canal, through the effect 
of the new route on the rates and conveniences of other

AUSTRALIA’S LOAN IN LONDON

Few loans except those for war purposes have been made 
in London since the outbreak of war. The successful under­
writing there last week of £4,000,000 Australian Common­
wealth 5X per cent, bqnds, has therefore attracted consid­
erable interest in financial circles here. The bonds arc re­
deemable 1920-1923. The issue was made at par and is con­
vertible into stock free of stamp duty. A discount will be 
allowed for payment in full, and at this rate, taking into ac­
count redemption at par, the yield works out at about £5-73. 
per cent. This is the 
wealth of Australia Ws 
don market, previous loans having been issued internally. 
In some quarters there was a disposition to criticize the rate 
of interest as too high, but in this connection the fact that 
the bonds mature in four to six years must be taken into 
consideration.

The general opinion is that the terms were generous, 
having regard to the level of other colonial securities. There 
is some discussion of the fact that the British government 
should have sanctioned such an important loan at this time, 
when the question of another big war loan is under discus­
sion. The issue of the 4X per cent, war loan in June of last 
year was preceded by the offer of a number of colonial 4X 
per cent, loans. May the inference be drawn. asks the Lon­
don Financier, that the interest on the next big British gov­
ernment loan will be 5X per cent. ? There seems no obvious 
reason for adopting such a course in view of the popularity 
of* •be 5 per cent, exchequer bonds. Even a $X per cent, 
loan at par would give a net yield of only £3 18s. qd. per 
cent., after deducting income tax at the maximum rate, 
though, allowing for the discount on payment in full, a clear 
4 per cent, yield might be shown.

routes.
(3) If its construction would probably promote the de­

velopment of traffic to a greater extent or at a more rapid 
rate than an alternative improvement in facilities, and to a 
degree commensurate with the cost.

(4) If in connection with its construction collateral assets 
or benefits might be created, of which water-powers may be 
taken as one example, which, properly appraised, might so

to make the total

first occasion on which the Common- 
appeared as a borrower in the Lon-

supplement the traffic advantages as 
national return appear profitable.

This interim report does' not deal with possible collateral 
values created by the building of the proposed Georgian Bay 
Canal, which must later be enquired into, but solely with 
the problem of traffic. Neither does the report deal with 
the important question of local traffic, but only with the 
problem of through traffic. I
Weight et Freight.

In the present report the quantities, and not the values, 
of freight traffic are taken into consideration, whenever these 

be obtained, and less attention is paid to freight rates 
than to the general conditions that underlie freight rates.

It is the weight, or the bulk, of freight traffic that chiefly 
creates a transportation problet*. and not its value. Cargoes 
and carloads are measured by tons and not by dollars. To 
illustratej In the fiscal year. 1912-13, Canada imported unset 
diamonds to the value of $3.846.350. If put into one pack­
age, these diamonds would probably weigh about 44 pounds, 
and the whole package could be thrown into the comer of
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SEED LIENS GAVE UNFAVORABLE IMPRESSION

Loan Company's President States Great Harm was Done 
by Precedent Established

The distribution of seed grain by the federal government 
has created much discussion all over Canada, and I have no 
hesitation in stating that it will take this country many years 
to live down the unfavorable impression brought about- by 
placing seed grain liens ahead of mortgages and other vested 
interests appearing on the title to the property, was a remark 
of Mr. W. Toole, president of the Mortgage Loans Associa­
tion, of Alberta, at the annual meeting of the association. 
All classes were agreed that assistance was necessary, in 
fact, a national requirement, and, as not only Can*8& but 
the empire has benefited in such a great time of need, it is 
hardlv fair that the individual mortgagees, who had, prior 
to the government assistance, granted every leniency and 
consideration in the way of extensions of time should prac­
tically lose their security by reason of the seed gram hen 
taking priority over the mortgages.

It was such a shock to the loaning institutions that many 
of them do not yet realize their position, but the greatest 
harm has been done by the precedent established, that vested 
interests are treated with absolute indifference. Governmental 
assistance made necessary by reason of crop failure or other 
causes is not new in the history of this Dominion, or many 
other parts of our empire, but it is the first occasion with 
which I am familiar where vested interests have not received 
more consideration.

To Yield 6.31Z
S Underlying mort­
gage debenture stock 
of oldest and one of 
largest Canadian steel 
and coal companies.

^ Assets securing this issue 
amount to four times its 
value.

CJ Last year’s earnings ten 
times interest requirements, 
and have averaged five times 
such requirements for past 
five years.

^ In any multiple of $100 
payable Montreal, Halifax 
and New York.

Charge Against Title.
If it were felt that the government should have security 

other than lien on the crop, then the registration should have 
taken its proper place as a charge against the title. In any 
event it would have been a simple matter to so administer 
the relief by naming a date after which liens, if filed, would 
have to take their rotation on the title, so that the mort-

make new loans togagee, and those anxious to increase or 
anvone in the province might rely on a search at the proper 
land titles office, which would have much facilitated invest­
ment business. ., , , ,____

Last summer, when it was evident that a bountiful crop 
would be harvested, the Alberta association joined with Sas­
katchewan and Manitoba associations in presenting to the 
federal government the seriousness of the situation as affect­
ing mortgage investments in Western Canada, and earnestly 
requested that efforts be made to increase the efficiency of 
that department, so that full advances for seed grain be 
collected out of the crop of the current year m every case 
where the debtors had sufficient grain to enable them to 
make such payment. The efforts, so far as the Alberta asso­
ciation is aware, brought little result.
Attomey-Cenerel'e Assistance.

Attomev-General Hon. C. W. Cross was written to, stat­
ing that the time for registering these seed grain liens was 
rapidlv approaching, and suggesting that it would be a great 
benefit to mortgagees if they were furnished with notices 
of registration, and he replied, thanking the association for 
the suggestion, which he thought was a good one, ana 
stating that he had issued instructions to the rtgntrar* at 
Edmonton and Calgary that it should be followed. Notices

and the information has been 
This association would now like

to fur-

Ctrcular on request

have been sent to mortgagees, 
of the greatest assistance.
to make arrangements with the federal government

encumbrance with a statement otnish each mortgagee or , . ____ _
account as at January ist, 1916, and to advise of subsequen 
payments. If that information could be obtained, said Mr. 
Toole, it would facilitate the money lending business in the 
province. Manv members of the association have complained 
of the great difficulty they are experiencing m getting defi­
nite information so that new loans can be disbursed without 
much unnecessary delay and consequent expense and dis­
appointment to the borrower. This unsatisfactory state of 
affairs in connection with seed grain administration has been 
brought to the attention of Mr. R. B. Bennett, K.C., and be 
states that he has been promised an improvement of existing 
conditions regarding administration of seed grain liens.

Greenshields & Co.
S.abrn Mnulrral lUrk Rirkuir

Dealers in Canadian Bond Issues

Montreal

The lobster packers of eastern Canada are continuing 
their representation to the French government to have the; 
embargo against lobsters raised, but so far without result.

—
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191810,000
3,000

17.300
15,000
60,000

Dunnville............
Suyner . ......
Bruce Township
Elmira . «......... .
Kingston

JUNE MUNICIPAL BOND SALES 19366
1931

6 1931Ottawa and Calgary Made I sines of Over One Million 
Dollars—Good Market for Ontario Municipals

1936■ m 5

$2,015,65$ ■S'
The municipal bond sales in Canada for June, as com­

piled by The Monetary Times, amounted to $4,428.100, com­
pared with $2,649.000 for Maÿ” and $2,395,744 for the corre­
sponding period of last year.

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

1915.
, $2.395.744

9
1946$ 650,000 

267,000 
>0^00

Montreal Schools .....................
Lachine............. ............. ..
St. Pierre .....................................
St. Bernardin de Montreal

Schools ...........................................
Pointe aux T rembles ..............
Hull ...........................................
Ahuntsic . .......................................
St. Grégoire le, Thatmurge----

1926-46 î., 
1956«1* 6

■1 195650,000
350,000
146,000
70.000

310,000

1916.
$4,428,100

2,136,226

1941
1926

.
Canada . ... 
United States 1941

1956,
$6,564,326$2,395.744

The municipal bond sales in Canada during the first six 
months of the past five years, according to The Monetary 
Times’ bond record, were as follow :——y

$1,793.000

$ ! Alberta.
6%$ 30,000Red Deerr

1912. 1913. 1914- 1915- '9i6,
Jan. $2,133.531 $1.337.500 $1^53.137 $1,7*4.947 $1,909,441 
Feb. 2.596,378 1,038.806 5.99S.336 3.047,011
Mar. 1,926,716
April
May 1,928,748
June 1.690,344 2.435.726 4,617,857

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

Wevburn . ....................................... $ 3S,°°o
Drainage Districts .................... 127,300

Villages.—Abbey, $1,000; Hague, $300; Lagenburg, 
$1,500; Halford, $3,000; Krydor, $1,000.

School Districts.—Middlesbrough, $1,200; Echo Valley, 
$1,600; Langley, $t,6po; Ivey, $1,600; Vermillion Lake, 
$1,200; Garden, $1,400; Taunton, $1,400; Maloneck, $1,500; 
Standard, $1,700; Knight, $6,000; Cluse Valley, $1,600; 
Waskiagon, $1,500; Cottonwood, $1,195 i Summer Cove, 
$tv6no; Bailor, $1,200; Creemore, $1,700; Lloyd George, 
$1,600; Green Plains. $1,200; Ypres, $1,600; Netherhill, 
$3,000; George Albert, $1,200; Oskaloosa, $1,600; Ceylon. 
$2,000; Henrietta, $1,500; Co-operation, $1,200; Bellfield, 
$1,200; Lund. $1.000; Poplar Valley, $t;i5o; Fossemour, 
$1,600; Holfungfeld, $5.000 j Raycraft, $3,500; Last Mountain 
Valley, $1,200; Hughton, $2,000; Orwell, $1,700; Mount 
Carmel, $1,600; Elrose, $6.500; Olevean, $1,500; Marlow, 
$1.200; Warrior, $1,400; Jordan, $1.000; East Gap, $1,600; 
Zoria, $1,600; Loverna, $3,500; total, $232,245.,

V"» • •1^19,909
„ .. 335.492 5.123.176 2.572.357 2.027,741 ^
927.160 3,693,857 2,847,953 8,603,094 1,979.852

880,630 6,400,755 3,464,281 2.649.000
2,395.744 4.428.100

554 % 1946

A

■ m
1
.'■J

1916.
$3.183.215

899.500
595.000

2,158,000
7,219.000
2,136,226

1915.
$ 340.000 

6,471.000
6,543.947
7,100,825

600,000

1914.
January............................
February ....$ 50.000

18,000
is

March . 
April . 
May . 
June .

‘ I kP/. 25.000 
.. 1,750,000
.. 2.100,000

S

/rif

The following are the particulars of the sales in Canada 
by provinces :—

Ontario . ............
Quebec................
British Columbia 
Saskatchewan . .

, Nova Scotia ....
Alberta ..................

„ $2.015.655 
. i,793.o°o

232.500 
213.945 
124,700 
30,000

North Sydney . .
Cape Breton County 
Truro . . ................

$ 33.000 s 54% 1936
68,000 5,54 1936
13.700 5 1946I*

$ 124,700
V

$4,409.800* North Vancouver 
Trail . ................

$ 225,000 
7.500

- The following are the details :—

Ontarie.

1919
1936ê

* $ 232,500

The following bonds were marketed in the United 
States :—

$ 51.000
5.000 

35.000 
5.000 

30,000 
30,000 
8,000 
3,5oo

195.395
9.496

1,032,517
30.000
24.675
10,000
50,000
5.000
6,000

s#% ....Peel County _________
Eganville ........................
Orillia .................. ..........
Cornwall ........................
Parry Sound ................
Belleville .................... -.
Etobicoke Township .'. 
Grantham Township .
St. Catharines ..............
Scarborough Township
Ottawa . ..................
Broclcville ........ .....
Goderich ........................
Berlin . ........................

' Lanark County ............
Steelton . ......................

h tPeterboro’........................
■ Bowitianville . . .7....
' Bertie Township ........

Dunnville . ..................
Duniiville . ..................
Ontario County ..........
Sudburv .........................
Fitzrov Township ___
Chatham ................ .
Niagara Falls ..............

I Lincoln County ......
Dunnville .......................

19365
193»6

6 1936 Alberta.6'- 1946 Calgary $1.568,806 $% 1936-461926
,\6 1931 Neva Beetle.

6 1930
5 & 5* 1921-36

Halifax .i $ 460,420 '5% 1951
5*

•MM5 W'estmount . $ 107.000 454% i960■aae5
5 1943
5 54 19461

19365 SASKATCHEWAN $ CROP IS ENCOURAGING554 Mae
19365

The latest report •» of the Saskatchewan department of 
agriculture is encouraging. All crops are making headway. 
Wheat is from nine to 12 inches high, oats from five to eight 
and barley from three to six inches. The weather during 
the past two weeks has been cool and showery and warmer 
weather is wanted. Plenty of moisture is assured, for the 
ground is practically soaked. The following is a summary 
of the acreage :—

5 *4 WO9.0" >0
5.076 554 1921

1926
1936

/12,800
55410,000

50.000
70,000

4.000
52,000
53.096

100,000
12,800

554 1926-46
6 1936
5 1924
5

Wheat. Oats. Barley. Flax.
6.058,441 3,025,210 281,809 556,310
6,884,874 2,846.949 p 272,299 550,674

s 1926-465
5*4 1926 1916
6 1926 1915
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Dominion of Canada .........
Province of Ontario ............
Province of Nova Sootla ...
Province of Quebec .......... .
Province of Manitoba .........
Province of Saskatchewan .,
City of Toronto ....... .......
City of Toronto .................
City of Ottawa ...................
City of Kingston ...............
Montreal Protestant Schools 
County of Ontario .. .......

Yield A Wei

■%County of Lanark 
County of Lincoln ..
City of Berlin 
City of Port Arthur 
City of Edmonton ..
City of Medicine Hat
City of New Westminster ..............
Municipality of Burnaby
Municipality of South Vancouver
City of Lethbridge
City of Swift Current
District of North Vancouver...........

• %
e.isx

: s%°,. ex %
r;
s%

I',
•X”
•X”
IX”

Write today for a copy of our July List, or tor other investment information desired.

t funds can be safely placed in these securitiesMaturing principal, July dividends or other invest
to return 4.85% tO 6.25%

Detailed particulars of a number of the following High-grade Canadian Government and Municipal
Bonds are contained in our.

New Bond List

Wood, Gundy & Company
Csuadlsn Pacific Railway Building

Toronto New YorkMontreal

Sound Investments for July Funds

JULY INVESTMENTSCanadian Ronds 
and Debentures
Bought, Sold and Appraised

The following list of Municipal Bonds offers the 
investor absolutt security ms welt e* an attractive 
interest return :—

W. Graham Browne a Co.
223 St. Jai MONTREALStreet T# yield

6 *City of Toronto, 1944
• %City of Hamilton, 1934 

City of St. Catharines, 1916, 1931, 1936 8.96
6.19Province of Manitoba, i960 

City of Winnipeg, 1940 
Province of Saskatchewan, Guaranteed,

1939 ..................................................
Province of Alberta, Guaranteed, 1941 6%
Town of Sudbury, Guaranteed, 1936

6.30

6.60

• X ”
lies Seat BeeueeiOar July

ÆMILIUS JARVIS & CO.
ESTABLISHED IMI

TORONTOJARVIS BUILDING
DetroitLeaden, Eng.New Verk

$19,927.07

Town of North Bay, Ont.
6% Debentures

$12.20! 42 maturing 1117-1936 
7,721.45 maturing 1917-1131

Price : Rate to yield 54%

A. H. Martens & Company
(Members Toronto Stock Bzchanse)

ROYAL BANK BUILDING, TORONTO, ONT.
Harris Trust Bldg., 

Chicago, III.
61 Broadwa 

New York, NyY.

July 7, 91b. THE MONETARY TIMES

0

a

-1tv



1

Volume 57.
X0I1TA1T II**8

ALASKA

Defuct Sovereign Bank Asset in Courts Againr-Positioo 
of fiiîin11*- Bondholders

A dispatch from Alaska StaSM thaV suit for 8 
been filed in the United Sûtes District Court at Anchora« 
against the Alaska Northern Railway Company by ,John E. 
Baliaine, and that it may prevent payment due on J • $ 
the final payment of «650.000 due to the Can»dian bondholder, 
from the government for the railroad, which °
as a part of the Federal railroad system of the United States, 
between Seward and Fairbanks. The dispatc j ' the

“Mr Balia ine. who was one of the promoters01 
Alaska Central RaUroad, later the Alaska Northern, brought 
suiHo recover $450,000 alleged to be due him because of the 
action of the Canadian bondholders last year in keepmg h 
out of possession of the Seward townsite at the time the lots 
had that value. The complaint redtes that the ^'rll cl>^ 
decided the townsite belonged to Ballaine. and had not been 
deluded in the transfer of the railway property of the old 
Alaska Central to the reorganized Alaska Northern, which 
subsequently was sold to the government. Papers in the suit 
filed to-day were served on the Alaska Engineering C 
sion as the government still holds $650,000 of SMS®.»» for 
which the Canadian bondholders sold the railroad. 0®cer*°* 
the Alaska Engineering Commission had not decided to-day 
whether the filing of the suit clouded title to the, property to 
such an extent as to prevent payment of thjp final msulment 
due the bondholders July 5^

THE28
northern railway suit

GOLD FROM OTTAWA

Present Movement to New York Involves About
$100,000.000

With the arrival in New York of $10,000,000 of gold last 
week from London, the total imports by the United States ©I 
that metal since the present movement started on May iitn, 
exceeds $109,000,000, divided as follows: From Ottawa to 
New York, $79,246,000; from Ottawa to Philadelphia, $20,- 
000,000; from London to New York, $10,000,000; total, $109.- 
246,00a
Origin el the CoMf

Practically the entire' amount has been consigned to 
P. Morgan and Company, agents of the British treasury. 
The question of the origin of the gold that went from Ottawa 
has no place at present in print and is causing considerable 
guessing in New York. Here is one version : "Early m the 
war the Germans captured a British treasure ship, contain­
ing a large consignment of the precious metal bound to 
London from South Africa. This undoubtedly became re­
sponsible for great subsequent caution, and the presumption 
has been that by means of warships the metal has been 
transported to Canada to be readily available to meet the 
situation in connection with the sterling exchanges which 
recently has become current in New York. It was at first 
supposed that the metal was coming from the Bank of Eng­
land’s branch that was established at Ottawa soon after the 
war Started. But it is now evident that it must have come 
from a special government store not connected with the official 
English bank, for the bullion supply of Threadneedle Stteet 
has shown a steady increase during the entire period ol the 
movement."

r

_ Has Been Made.
Tkt Monetary Timet is informed on good authority, how­

ever, that payment has already been made to the Canadian 
bondholders, the. transaction taking place on July 1st.

The road has been a fruitful cause of litigation. In 
June, 1915, questioning the right of some of the defendants 
to sell the Alaska Northern Railway to the United States gov­
ernment to form part of the government railway in Alaska,
E. A. Shedd and Company, bankers, of Chicago; John R. 
Thompson, city treasurer of Chicago, and others, mis week 
filed suit in the supreme court of the district of British Colum­
bia asking that a receiver be appointed to receive the pur­
chase price, says a Washington dispatch. Some of the de­
fendants then were Franklin K. Lane, secretary of the de­
partment of the interior ; William G. McAdoo, secretary of the 
treasury ; John Burke, treasurer of the United States; the ' 
American Surety and Trust Company, the Sovereign Bank of 
Canada, the International Assets, Limited, W. E. Stavert, F.
G. Jemmett, W. J. Boland and G. T. Clarkson.
Railroad la $eld.

Associate Justice Wendell P. Stafford issued a rule for the 
defendant government officials to show cause why they should 
not be restrained by an order of the court "from paying de­
fendants W. E. Stavert, F. G. Jemmett, W. J. Boland, G. T. 
Clarkson, or the International Assets, Limited, the sum of 
$1,150,000 or any part thereof, and the American Security and 
Trust Company from surrendering possession of the stocks, 
bonds and securities, the subject of the contract mentioned in
the bin."

The railroad is now sold and the money paid, according 
to advices to The Monetary Timet. At mile 198 on this road, 
excellent naval coal has been discovered.

Mew Cold Depository Works.
Regarding the Bank of England gold depository at Ot- 

tawa, it is interesting to recall that the minister of finance 
recently informed The Monetary Timet that the arrangement 
under which he was authorized to receive gold in trust for 
the Bank of England was as follows:—

The minimum of the transaction was established at 
$20,000; shipments to be made in kegs or boxes and a state­
ment that the amount was to be held in trust for the Bank 
of England to accompany the shipment, which was to be 
addressed to the Minister of Finance and Receiver-General 
of Canada, Ottawa; the minister to be advised also as to 
whom the proceeds were to be paid in London.

On the gold being received and checked, the Bank of 
England was advised by cable of the amount and to whom 
the proceeds were payable in London. The rate established 
by that institution forjgpld was 77/6d. per ounce for stan- 

76/%d. per ounce for eagles. If sover­
eigns were accompanied by a guarantee from the person 
shipping same that they were of correct standard weight— 
namelv, 12Z.5 grains for sovereigns and 61.12$ for half- 
sovereigns. the bank would pay out a like amount in pounds 
in London, less three pence per ounce to cover freight and 
insurance.

dard fine bars and

SEVENTY MILLION BUSHELS TO EXPORT

' Wheat still available for export from last year’s western 
crop has been estimated at 70,000,000 bushels, by Mr. W. 
A. Black, of the Ogilvie Flour Mills Company, the estimate 
in bushels being based on the following figure» :—

Northwest crop, 1915, 36S.000.000; inspected to June 24, 
in transit not inspected, 4,000.000; in interior UNITED STATES FIRMS OFFER CANADIAN RONDS

292.344.000; phw mm
elevators. 23,000,000: used for seed and feed. 24,000,000; 
ground in country mills not inspected, 5,000,000; less for 
double inspections, 3.000,000; and still in farmers’ hands, 
19,656.000. 1

The amount of wheat available on June 24 was as fol­
lows: Wheat in farmers’ hands, 19,656,000; in interior ele­
vators, 23,000,000: in transit not inspected, 4.000.000 ; in 
transit east of Winnipeg, 2,500.000; in transit on lakes, 

Canadian visible: Port Arthur and Fort William,

Various investment lists recently issued in the United 
States include Canadian offerings.

Messrs. Peabody, Houghteling and Company, to South 
La Salle Street, Chicago, offer bonds of Abitibi Power and 
Paper Company, Limited, Atlantic Sugar Refineries, Limited, 
Town of Iroquois Falls, Out., William Pearson Company, 
Limited, etc. _ *

Messrs. Kissel, Kinnicutt and Company, New York, are 
offering $100,000 $ per cent, first mortgage sinking fund 
bonds, due 1940, of the Pennsylvania Water and Power Com­
pany. Toronto and Montreal capital is represented on the 
directorate of this company.

$.000.000 ;
14,830,000; eastern public elevators, 9.358.000: domestic re­
quirements to September 30 are 13.000.000: less private stocks, 

included in abwte, $.000,000 : leaving available for export.not
70,344,000.

X
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CanadaIncorporated 1870LONDON
i

CAPITAL and Undivided Profits $3,650,000

0/ SHORT TERM (6 YEARS)
/ DEBENTURES

10 YIELD INVESTORS
ASSETS OVER $8,000,000

52

ONTARIO LOAN 
' & DEBENTURE CO.

THE

A. M. SMART. ManagerJOHN McCLARY. President

LOOSE LEAF
ledger-binders

SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES

All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.
\ New Addi

Cor. Simcoe and Pearl

/

Toronto

British Northwestern Fire
Insurance, Company

WINNIPEG. Can.head Office

CapitAl Paid-up $286,000Subscribed Capital $664,400
Security tor Policyholder» $666,000

B. B. HALL. Vine-Preside.tEDWARD BROWN. President

F. K. FOSTER, Man* fin g Director

THE

Bond and Debenture Corporation
0F CANADA, LIMITED

WESTERN MUNICIPAL 
AND SCHOOL DEBENTURES

Winnipeg805 Union Trust Building

The Standard Trusts Co.
Street, W1BWIPBSM

<J. T. GORDON. Bag . President 
(President. Oordoe. Ironsides • Pares Co. Ltd.)

• 1.000,Authorised Capital---- ----
Subscribed and Fully Paid

Total Assets
Acts as Trustee, Rxrester. Adeslalstrater. tssitlas, Ageal, Me.

Insure your Estate against mismanagement and loss by 
making your Will appointing this Company your Executor 
and Trustee. Will forms supplied free. Ail business of 
a trust nature transacted.

WILLIAM HARVBY,
Vice-President and Managing Director

730.0004* 
«*.000.00 

15.290.000 00

W. B. LUOSDIN. 
Secretary-Treasurer

S3

The Northern Trusts Co.
Executor, Administrator, Trustee

No moneys on deposit i No Bonds or Debentures issued

The clause in the Company's Charter enabling it to include in its 
activities the acceptance of money» on deposit and the issue of Bond» 
and Debentures was. at the special request of the original Directorate, 
struck out.

Nele liability Le the pebllr rrpmrsM by Lear*«teed
Nertcagr lareeimeale to an amount not exceeding the paid-up 
Capital of the Company, and secured in each instance by improved 
Perm and City Property to the value of more than double the amount 
of the mortgage investment.

WinnipegHead Office

THE MONETARY TIMES 29July 7, 1916.

WRITE FOR BOOKLET ON" PROFITS FROM SAVING"
The National Bank of Scotland STANDARD RELIANCELimited
Incorporated by Royal Charter and Act of Parliament. Beraeusnee 10*9

£6,000,000 $26,000,000
1,000,000 6,000,000
4,000,000 20,000,000

900,000 4,500,000

EDINBURGH
J. S. COCKBURN. General Manager. GBORGB A. HUNTBR. Secretary 

LONDON OPPICB—*7 NICHOLAS LANE. LOMBARD ST.. B.C.

JOHN PBROUSON, Manager DUOALD SMITH. Assistant Ml

The agency of Colonial and Foreign Banks is undertaken, and the Accep­
tance* of Customers residing is the Colonies domiciled in London, are 
retired on terme which will be furnished on apprentice.

MORTGAGE CORPORATION
Htàd Off ice.8188 King St. E TorontoCapital Subscribed

Paid up ...................
Uncalled .... 
Reserve Fund ....

0H

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

: DOMINION BANE
omesi MW Carry Building, WINNIPEG

in
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COMPETITION FOR CANADIAN BONDS

in New York,
- MUNITIONS CREDITS HERE

v Total ol $151,000,000 Has Been Advanced to Date by 
Government and Banks

British Municipals Will Be Welcome 
is the Impression

;

The announcement from London that the larger British
municipalities will issue their ThTu^tTry
free of all British taxation and referred to in 
Times last week, wa, well received n'° inKU 
r-irrUk The deoarture is regarded there as an îmncui o"t£ wii chaSr New York City is assuming as a money 
centre. Until the war. only domestic 
interested banks and investors m the United States^ 
last vear, however, came the offering of Canadian provinnal 
and municipal issues in that market. They had hitherto 

, "L , m,P,k„ principally in rf*£

suras an:
kr.i-,T^z~.=oo0i» »«um

States since the outbreak of war.

With the $25.000.000 loan to the Imperial munitions 
hoard, arranged at Ottawa last week by the Canadian banks, 
the total of such advances by the banks to date is •>01 
000. Adding the $50,000,000 advanced for similar PurP°*f* 
by the Dominion government, from the proceeds ot in 
November war loan, the total loans made to the Imperial 
government for the purchase of munitions here, have been
$151,000,000. , __ ,

Sir Frederick Williams-Taylor, general manager of the 
Bank of Montreal, left New York last week on his w£> to 
London to complete arrangements with the Imperial govern­
ment for the $25.000,000 loan arranged last week. In an in­
terview in New York. Sir Frederick said:—
Terms Favorable to Ci-------

“The inducement, to the banks to make this additional 
advance is that war Contracts to a similar or greater extent 
shall be placed in Canada. It is in this relation that 1 am 
going to London This means that Canadian banks are 
financing th* Imperial government to the extent in question. 
Per contra, the Imperial government, as is well known, is 
financing Canada to a similar, or greater, extent.

It was suggested to Sir Frederick that the terms of this 
$35.000,000 advance by the Canadian banks are extremely 
fivorable to Canada, as the banks not only 
on the money advanced, but exact in addition that contracts 
for an amount exceeding $25,000,000 shall be placed with 
Canadian munitions manufacturers. Sir Frederick assentea 
and emphasized the fact that the profits to be derived by 
the munitions manufacturers from orders to be placed 
through J. P Morgan and Company was the principal in 
ducement for the present loan.

I

“The British municipals will be every bit as_ welcome/’

t ,£ ü ïiïrt: ssreVr^s
centres as Manchester. Birmingham and Liverpool have a 
credit of the first order Their existing debtswillnotbe 
regarded as a detriment any more than the large indebtedness 
already carried by the city of New York, whose credit remains 
unquestioned. These British municipalities will doubtless 
have to show their outstanding indebtedness in relation to 
taxable property and other values when appealing to this 
mark^___^~_H
New Yoh Is Sampling.Rediscount Facilities. I

“Regardless of what may be the' international scope of 
this market after the war, when things are restored to normal 

• once more, the fact remains that New York is graduall' 
sampling a new and varied description of foreign loans. Our 
bankers have not only invested in the nearby Canadian gov- 

end municipal loans, but they have also advanced 
another British colonial possession—namely, New­

foundland. Numerous South American governments have 
obtained funds in this market since the war. In Europe, bel­
ligerent and neutral countries are among our borrowers. Eng­
land, France, Russia and Italy have brought out issues here 
under varying recommendations. Our bankers have also 
loaned monev to Germany. Now China has come forward 
seeking a loan here. Some of these borrowers are putting 
up collateral of a nature which tends to still further enlarge 
the interest of American bankers in foreign affairs."

An Ottawa dispatch states that the $25,000.000 transac- 
greatlv facilitated by the offer of, the minister of 

time the Imperial treasury bills 
Available bank funds are

tion was
finance to rediscount at any

' ISPrSK-SâESË
°n Si^Frederick^Williaras-Taylor’s remark as to the Im­
perial government’s advances referred to the Imperial treas­
ury’s provision for part of our war expenditures. The total 
of such advances up to February last was £27.000,000, or 
approximately $135.000,000. Since the tune sterling exchange 
declined seriously (in June. 1915). the Dominion government 
has been able to finance its war expenditures without assist 
ance from the Imperial treasury. Referring to this matter 
in his budget speech in February. Sir Thomas White, finance 
minister said: “Had we been obliged, during the period in 
question, to bring funds for this purpose from London to 
Canada, we should not only have made a heavy loss on the 
transactions, but would have been is direct competition with 
the Imperial treasurv in selling sterling exchange for the 
purpose of meeting their obligations maturing due upon 
orders for munitions and supplies placed on this side of the 
Atlantic. Bv reason of our improving revenues and our bor­
rowings in the United States and Canada, it has not been 

for us to negotiate any sterling bills since June,

ernment
monev to

toe PRODUCTION IN $RITI$M COLUMBIA

( Staff Correspondence. )
Vancouver, July 1st.

With a big production of logs in British Columbia during 
the past few months, there has been a strong agitation to 
shut down the camps for a month in the middle of summer, 
but it does not look as if this will be brought about. The 
matter has been discussed by the British Columbia Loggers' 
Association without a unanimous decision. Production will 
thus continue until such a surplus is piled up that prices are 
affected, and then a shutdown will be imperative. An appli­
cation was made some time ago to the government at Vic­
toria to restrain the unlimited export of logs, it being con­
tended by isome manufacturers that logs were hard to get. 
There are plenty now, and the export, too, has fallen off, 
following the operation of camps in Washington and the 
strike of, shingle weavers there, which lessened the demand 
for cedar. In May, 94.771.871 feet of logs were scaled m 
British Columbia, one of the largest totals on record. There 
is now a surplus of about 40,000,000 feet on hand, and this 
will increase.

On Vancouver Island, there is general activity in the 
industry and also in the Kootenay, while on the mainland 
coast, where the larger sawmills are, activity is fair.

necessary 
1915.”
British L

Last fall the Dominion government arranged for a total 
authorized loan of £30.000.000, or about $150,000,000. from 
ithe Imperial treasurv to be availed of if necessary, at the 

exceeding £.2,500,000 ($12,500,000) a month during 
the present calendar year “It will be our earnest endeavor, 
said Sir Thomas White in regard to this loan, to avail our­
selves as little as possible of this generous provision on the 
part of the Imperial government, sustaining as it is the 
heavy burden of financing its own unparalleled war expenses 
and making loans on a vast scale to the Allies.

to Canada.
Ii '

ate not

Messrs. Mulholland. Bird and Graham. Toronto, include 
in their lulv list. Dominion of Canada war loan bonds, Anglo- 
French external loan, as well as a number of Ontario muni­
cipalities and townships.

i
i
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i



One of the beet AUTHORIZED investment» for TRUST 
FUNDS is our The Last Word in Accident 

and Sickness Insurance is5% DEBENTURE
Ask for Booklet "About Debentures.” The Dominion Gresham’s 

New “Gresham Maximum” Policy
...$2,410,925.31 
... 685,902.02
.. 7,426,971.18

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

The Great West Permanent
Loan Company

AGENTS WANTED EVERYWHERE.

Applications in Ontario should be addressed tp

L. D. JONES, Superintendent of Agents for Ontario
412 Jarvis Street, Toronto.

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

EDINBURGH, ScpT.LONDON, Enc.

i
July 7, 916. THE M0HETÀBY TIMES 31

Wholesale Dealers In8% NET
FARM MORTGAGES

Western Canadian School 
and Municipal Debentures

We want $1,000 on each of thirty-two quarter sections 
of 6rst-class land. Principal re-payable in five years ; 
interest paysble the First of January and the First of 
July. All expenses paid by the Mortgagors. Titles 
examined by MacDonald, Craig, Tarr it Ross.

Coppsspondenoe Invlfd

A. F. CARROTHERà & CO.
D. A. DOWNIE & COY. ' r

Suite 218-219 McLeod Bldg.

EDMONTON, CANADAWINNIPEG, Man.TRIBUNE BLDG.

H. O’HARA & CO.Port Arthur and Fort William 
Realty Investments

(Members Toronto Stock Exchange)
Stocks and Bonds dealt in on all Exchanges. . -Western 

Municipal, School District, Rural Telephone Debentures 
specialized in. Write tor particulars.

ROYAL BANK RUILDINO. TORONTO.Inside City and Revenue Producing Property. 
Mortgage Loans Placed.

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

R. G. DUN & CO.General Realty Corporation, Limited
ESTABLISHED INI

Dominion Bank Building. Toronto, CanadaWhale. BmIMleg. FORT iKTHI We tarte

Representing LOANS 
SdteSMh Lit, km. M 
Caledoaiae*Wag horn, 

/ \Gwynn&Co,
L. COFFEE & CO,Ian. Co 

SeoMok Ltt. Amt. Co. 
la*. Coro

Monaco Co or OeooAo 
OnYad. Co. or Coao*

INSURANCE
GRAIN MERCHANTS

Board el Trade Bail»ta*. 
Tareala, Sa tariei's SoHoooi Established 1*45Thomas Flymm>

a ii
■««tneol PWW dee.IS.rtrcscTU and tan

MILNES’ COAL”OLDFIELD, KIRBY 1 GARDNER
INVESTMENT BROKERS

Use
HIGHEST GRADE OF ANTHRACITE

TV Price Is Jest She
Why hey the Best ?

Private Exchange i 
MAIN 6697

WINNIPEG ae etherJ grades.
Head Office :

88 KING STREET BAST
eV Cab*»a. Lea.li

4 Omat Wi

*
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British holders of such shares "have

fo, =«»rl, twe
Th, l-llo-m, ... Ü, „«*ly <>">»«• "Æk ÀÎ5

other Canadian transcontinental lines ,the Gr 
Canadian Northern:—

CONTROL OF CANADIAN PACIFIC mm

Internetional Phases ol the Stock—Results ol the Past 
Year’s Operations Grand Trunk Railway.

S 959^77 
949.3‘3
989.072

1,506,151

148.114
164.105
163,368
229.933

$1,107,091
1,113.418
1,152,440
1.736.084

Considerable interest is being shown in Canadian 
Pacific Railway affairs owing to the position its securities 
hold in the world’s international markets. ...

A New York dispatch this week said:—“The admission 
of Canadian Pacific Railway stock to the British treasury list 
implies that income from it will be subject to a surtax of 10 
per cent, that it is proposed to impose on United States 

- securities in process of mobilization. In that event there is 
reason to expect large offerings of stock in the United States 
market, since Canadian Pacific is largely held in England, and 
it is even suggested that the exigencies of war times mfgnt 
result in a change of control of the big Canadian sy stem to 
the United States, a suggestion with which The Monetary 
Times cannot agree.

Large blocks of stock sold for German account were taken 
in New York before the war and in the weeks following the 
reopening of the stock exchange, so that United States stock 
holdings are greater than ever before, though still far short 
of a majority.

June 7 
June 14 
June 21 
June 30

Canadian Northern Railway.
$ 220,300

476.900
330.$oo
569.900

' $ 409.400 
403.500 
413.800 
522,900

$ 629.700 
880,400 
744.300 

1,122,800 t

June 7 
June 14 
June 21 
June 30

EDMONTON’S BOND SALE

The city of Edmonton received and accepted 
98H and interest from Messrs. Julian Garrett, Limited, Ed-

etm: M srs Sc
tures. The resolution calling for tenders stated.

“That the option given to the Imperial Bank for the pur­
chase of $2,000,000 worth of tax debenture issue, as stated in 
a letter written by Mayor W. T. Henry to the Imperial Bank 
and dated the 19th day of May, 1916, be and the samé is 
hereby cancelled and withdrawn and the commissioners be 
authorized to call for tenders jot the purchase of the $2,000,- 
000 debentures, offer to be received not later than noon on
M0°BuV the^lmpertaî Bank does not admit the right of the 
council to cancel the option given the bank by Mayor Henry s 
letter for the purchase of the $2,000,000 short-term deben- 
tures on taT arrears at 98, and intends to hold the city to 
the terms thereof. City clerk Cox has stated that hej had 
received a letter to that effect from the bank authorities.

The option given the bank by the mayor’s letter allows 
the right of purchase up to July 31st. The city council, 
however, contend th*t this was in error, and that the time 
that should have been stated was July 1st.

a bid of

Included In Error.
The British dollar securities committee have issued a 

second list of securities which must be either sold to them 
or deposited with them, or be subject to the special income 
tax of 2S. in the £ on and after July 1st. No Canadian 
security is included, but some associated companies are, such 
as Duluth, South Shore, and Atlantic first mortgage bonds, 
and Wisconsin Central first general mortgage, and Wisconsin 
Central Superior and Duluth Division bonds.

In consequence of the inclusion 'by “error 
Pacific shares in the former list quite a number of shares are 
being sold to, or deposited with, the committee, in ignor­
ance. of the fact that Canadian Pacific shares are not to be 

' subject to the special income tax, says the Canadian Gazette.

of Canadian

Crons Show Large Cain.
While complete returns are not available, preliminary esti­

mates show that the Canadian Pacific Railway during its last 
fiscal year had gross earnings of $128,932,000 as comparai 
with $98,343.000- This is an increase of $30,589,000. It is 
reported that the road, for the fiscal year ending June 30th. 
would show receipts on “special accounts’’ amounting to $18,- 
000,000, as against $10,969.323 » «9» 5 and $8,587,870 m 1914 
Of the-1916 “special income" $12,000,000 was earned by the - 
steamship department.
’ The weekly earnings for June are as below1

HINTS FOR TRADE EXTENSION ABROAD

. At this time when Canada is making wide preparations 
for an extension in foreign trade, the following hints taken 
from the British Board of Trade Journal may be of interest 
to Canadian manufacturers who may be considering the ques­
tion of entering a new market :—

When it is .remembered that success or failure depends 
at least as much on the organization of a business campaign 
as on the intrinsic value of the goods offered as compared 
with those of competitors, the manufacturer contemplating 
extending his business in a new market will realize the de­
sirability of himself making a preliminary visit to the dis- 

He will thus be in a position to judge for himself the 
extent of the business to be done and to prepare an organiza­
tion which will diminish as far as possible the disadvantages 
due to his inevitable absence.

The most deliberate care and attention should be given 
to the choice of a representative. Such a' man, besides hav­
ing a complete knowledge of the language and customs of 
the locality in which he works, should be a thorough expert 
in his trade and be able to adapt his knowledge to local re­
quirements. He should not be treated as a mere employee 
and above all he should not be paid a fixed salary only, but 
his remuneration should be arranged on a commission basis 
with an adequately generous allowance for expenses. Ship­
ping agents, who are British subjects, should be chosen 
wherever possible.

Emphasis is laid on the desirability of commercial 
travellers being provided with sufficient samples, price lists, 
catalogues, etc., in the language of the country; on the 
economy to be obtained by groups of non-competitive manu­
facturers combining to send one representative; the need to 
conform to local tastes as to the manner of presentation of 
the article, packing and labelling, etc. ; the need of certain 
markets for giving long credits ; and for quoting inclusive 
prices—factor* to customer’s warehouse or shops—for goods.

1916.
$2.674.000

2,629,000
2.631,000
3*409.000

1915.
$1,585,000 

1,623,000 
1,619,000 
2,163.000

-4- $1,089,000 
4- 1,006,000
4- 1 ,Ol 2,OOn
4- " 1,246,000

June 7 
June 14 
June 21 
June 30

4- $4.353.600
The Canadian Pacific Railway monthly statement for May 

showed the following earnings and expenditures:—
May.

$6,990.000$11.343.000

trict.

Increase.1916.
Gross ..........$12,472.167
Expenses ...
Net .............

19*5-
$7,261.495 $5.210.671

8/199.884 * 4.818.493
4,372,282 2,443.062

3.281,391
1,929.280

Eleven Months.
1916. 1915. t Increase.

$117.589.275 $91.353.175 $26,236,100
60,456.579 11,596,409

14,639,691
Gross
Expenses ... 72,052,988
Net .............  :45.S36.287 30,896.569

German Holdings of Stock.
The British public trustee has notified all who have 

claims upon the National Bank of Deutschland that they 
must make known their claims to him, as the custodian of 
alien assets in this country, by July 13th. It is well known 
that this bank was a large holder of Canadian Pacific Railway 
shares, and that the sales of them, to a considerable extent, 
were made in this market prior to the war. Further, a large 
number of these shares were not taken out of the bank’s 

As the company can only recognize holders as theyname.
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THE NORTHERN ASSURANCE COMPANY
LIMITEDESTABLISHED 18 36

Tne of ,he

FIRE DEPARTMENT
increase of «It.*** In compsneon with those of the previous year.The PREMIUMS received last year amounted to ••.•W.ldS, showing an 

The LOSSBS amounted to •3.3M.388. or *1.4 per cent, of the premiums.
The BXPENSBS OP MkNAOBMBNT (including commission to agents and chargee of every kind1 came

FIRE REVENUE ACCOUNT

to $8.484, !«•. or *7 I per cent, of the premiums.

...... •$.»*.*•....... eee.no
I.««4.980 

.........  18.830

Claims under Policies paid and outstanding....
Commission .................................................
Expenses of Management......................
Contributions to Fire Brigades 
Transferred to Profit and Loss’ Account

Profit for the ye»...............................
Interest ........... ..................... ••••■

Amount of Fire Insurance Fund at the end of the year. vis. 
Reserve for uneapired Risks, being *8 per ^

cent, of Premium Inoome for the year 8l.st7.880
Additional Reserve ............................... ........... 8.8W.W

Amount of Fire Insurance Fund at the beginning of

Additional Reserve................................................ 8.888.888

Premiums...................................... ..........
Interest, dividends and rents .........

Lea* Income Tax thereon .........

V

$«.188.84*
8.808.14* $717.6*5

*14.83*$*41.24*
18.410 1.0*1.498*14.8*5

!
$*.*7.880

$M,flMWSIS.«18. *8*

TOTAL FUNDS OF THE COMPANY
at list December last, will stand as follows

.......... ............................ $1.*00.000
...........  .................... . *.*7.880
............................................ *4.8*2.710

......................................... 801.88»
"".......   1.0*1.84*

81**70 
805.17»

After carrying out the proposals of the Directors, the Funds of the Company, as
Capital (subscribed $U.e80.000) Paid up.........................................
Fire Reserve Fund and Unearned Premium Reserve..........
Life and Annuity Funds................ ■•_•••
Endowment and Capital Redemption Fund
Employers- Liability and Accident Fund.......
Staff Funds .................................... .....................
Profit and Lose Balance............... ................

r

>$5 taken as eauiralent of £l sterling.

MONTREALHEAD OFFICE FOR CANADA
ROBERT W. TYRE.

Houston’s Standard Publications
Toronto Stock Exchange Building

Toronto, Ont.84 Bay Street,

Volume XVI.
Annual Financial Review

• • \ $ .

$6 per annum
READY JULY !5th

1
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i LEGAL NOTICE
br saches or sidàaes, bridge», reservoirs, watercoerscs, mhmrm, 
factories, wareàoeses, electric work», shops, stores sad other works “J 

» which may see* calculated directly or «directly to advaacs 
the coeiposy's iaterests, and to coatribete to, subsidise or otherwise 
assist or take part m the coastnsctioa, ieproveeeat, maiatesaace, 
ing, aaaaieaeat, carryiag out or coutrol thereof ; (k) To lead momtj 
to customers aad others haviag dealiags with the coeipaay aud to 
luiutei the perfomance ot coatract» by any sack persons ; (1) T» 
draw, wake, accept, endorse, saccate aad i»»wa promissory notes, bdto 
of exchange. bills of ladiag, warrant» aad other negotiable or transfer­
able instruments; (m) To sell or dispose of the undertaking of the 
pony or any part thereof for sach coesideratioe as the company may 
thiak ht, aad ia particular for skares, debentures or securities of aay 
other company haring objects altogether or la part similar to those of 
the oompoay; (o) To apply foe, secure, acquire by assignment, transfer, 
purchase, or otherwise, oad to exercise, carry oat aad eajoy aay charter, 
license, power, authority, franchise, concession, rights or privilege, which 
aay government or authority or aay corporation or other public body may 
be empowered to great aad to pay fee, aid la aad coatribete towards 
carryiag the seme into elect, aad to appropriate aay of the company's 
shares, beads aad assets ta defray the necessary costs, charges aad ea- 
peases thereof; (e) To precare the company to be registered oad 
recognised ia aay foreign country oad to designate per sees therein accord­
ing to the laws af sach foreign country to represent this company aad to 
accept service for aad ee behalf of the company of aay process er suit; 
(p) To raise aad assist ia raising money for, aad to aid, by way ef bons, 
loan, promise, endorsement, guarantee of hoods, debentures or other 
smmWes or otherwise, nay other oompoay or corporation, aad to 
guarantee the performance of rsatrorts by aay sach company, corporation, 
or by aay other person or persons whh whom the company may have 
business relations; (q) To adopt such meant of making known the pro- 

pany as may seem expedient, aad la particular by ad- 
vertitkg la the press, by circulars, by purchase aad exhibition of works 
of art or interest, by Publication of books aad periodicals aad by grant­
ing prises, rewards aad donations ; (r) To teO, Improve, manage, develop, 
exchange, lease, dispose ef. taro to eceoeat or otherwise deal with ell or 
any part of the property end rights of the company; (t) To do all or 
may of the above things os principals, agents, contractors or otherwise, 
aad either alone or ia conjunction with others;.ft) To do all sach other 
things as are incidental or conducive to the attainment of the above 
objects; (e) To acquire aad take over as a golag concern aay business 
or operations sow or hereafter carried ©a by aay person, *m or corporation 
engaged ia or empowered to engage ia aay business within the powers of 
the company, and to pay for the same either ia cash or wholly or partly 
by shares, debentures or other securities of the company; (v) To pur­
chase. hold, sell and dispose of shares ef die capital stock of aay other 
company or corporation having objects In whole or in part similar to 
those of the company, aad to invest its funds Hi the purchase of aay sock 
utock and to pay for the same either la cosh or shares of the capital 
stock or debentures of the company, or partly la cash and partly la capital 
stock or debentures ef the company. The operations of the eoapaay to 
be carried on throughout the Dominion ef Canada aad elsewhere by the 
name of "The Diarsenol Company, Limited," srith a capital stock of 
fifty thousand dollar», divided lato jne shares of one hundred dollars each, 
and the chief place of business of the said company to he at the City of 
Toronto, hi the Province of Ontario.

Dated at the oSee of the Secretary of State of Canada, this lyth day 
of Jane, »».«.

THE DIAESEWOL COMPANY, LIMITE».

1*PUBLIC Notice is hereby given tbs 
* of the kevised Statutes of Cam 
Act," letters patent have afissaod
State of Canada, bearing date the
Ernest Neil Mac ilium aad Charles 

» Frederick 
Lewis, stenographer, of the City of 

George Patrick Mackie. of the 
vince of Ontario, bookkeeper, for 
manufacture, buy, sell, deal ia, im 
preparations and other prod acts, ai 
acts as maaafaetarrrs, buyers aad 

àrhemical», patented articles, macbii

Lily Mae 
Ontario,

said Pro-
factoring chemists; Ji ; ’

Ta

rgical lo­

otapothecaries, aad traders, importers
medicinal aad pharmaceutical ly other 

to the 
with Its 
« of or

company capable of being courrai
business ee ctdraialad directly or
reader prohtable aay of the com pan 
or undertake the whole ee any part 
of aay person or company carryiag 
is authorized to carry on. or posse 
poses ef the company; (d) To apf 
aay- patents, licenses, concessions

twelve, or limited right to

liabilities
company 
the pur-

r exclusive
or 1 for any 

lay seem 
to use, 
turn to 

To eater

tioa as to aay invention watch may
of the purposes of the company, or 
calculated directly ee indirectly to 
exercise, develop or grant licenses 

t the property, rights or imi 
into partnership er into aay arrange 
interests, co-operation, joint advea 
anse, with aay person or company 
W carry oa or engage ia aay bn! 
paây is authorised to carry oa or eu| 
capable of being conducted so as di 
puny, aad' to lead money to, guar 
assist any such person or 
shares aad securities of aay sack 1 
with or without guarantee, or otherw 
et otherwise acquire aad hold, ah 
objects altogether or » part similar 
iag oa aay basinets capable of being 
to heartt the company; (g) Ta ea 
authorities, municipal, local or others

duets of the
arc

cl
ee other- 
or about 
the ci

4

the
otherwise

)re-issue. 
To take. 
7
or carry-

!

with aay 
ve to the 
authority 

■h it de­
nary sack

company's objects, or may of them, 
aay rights, privileges and concession! 
sirable to obtain, aad to carry out. 
arrangements, rights, privileges aad 
company er companies for the

any
the pro-

mayperty aad liabilities of the company, 
seem directly or Indirectly calculated 
chase, take oa lease or hi exekaagi 
zonal property aad aay rights or 

ssary at convenient for 
biaery, plant, st 

maintain, work, moaage, cai

To par 
aay per-

■ay
and iathink 

particular aay 
prove.

THOMAS MÜLVEY.
Under Secretary of State.ri-vways,

BRICE BROTHERS SELLS NOTESSUES BANK FOR ALLEGED NEGLIGENCE

An issue of $ $00,000 6 per cent, collateral trust notes of 
Price Brothers and Company, Limited, has been acquired » 
by the Royal Securities Corporation, Montreal. These notes 
mature serially from July 1, 1917, to July 1, 1921. The col­
lateral behind the notes will consist of a first mortgage on 
the hydro-electric development of the Shipshaw Power Com­
pany, which was organized and is owned and operated by 
Messrs. Price Brothers and Company.

Through this financing a new unit will be added to the 
newsprint mill and additions to other plants made which will 
increase the company’s production of sulphite and ground * 
wood pulp. Additions to the pulp-making plants will be 
completed and in operation, it is expected, by October 1st 
of the caneat year. The company’s production will then 
be increased to 55.000 tons of ground wood pulp a year and 
to 25,000 tons of sulphite pulp. The paper unit will probablv 
be in operation by February 1, 1917, and will bring the 
pany’s output of newsprint\up to 62,000 tons per

The Banbury banking case is to be tried in London on 
July 17th. Captain Banbury, who visited Canada irr 1912, and 
made various investments at other points, also visited Vic­
toria, with a social introduction from Sir Edward Clouston, 
and while there made enquiry of the manager of the Bank 
of Montreal regarding an investment of approximately 
f 125,000.

Captain Banbury came into touch with the Westholme 
Lumber Company, who had a contract with the city of Vic­
toria to bring water from Sooke Lake, but who were having 
difficulty in financing it. Captain Banbury finally decided 
to lçpd the Westholme Lumber Company $125,000. upon 
which he was to receive 8 per cent, interest, and |2$< per 
cent, of the profits that might arise from the contract, taking 
as security a second mortgage on their properties. Ulti­
mately the Westholme Lumber Company were unable to carry 
out their undertaking and as a result. Captain Banbury has 
taken action against the Bank of Montreal, claiming damages 
for alleged negligence and breach of duty.

The case was tried before ^.ord Chief Justice Reading, 
but the jury disagreed, and the new trial has been set for 
the above-mentioned date.

A cable dispatch from London states that Sir Frederick 
Williams-Taylor, general manager of the Bank of Montreal, 
was to sail for England on the 29th inst., ip order that he 
might give evidence.

m 1

*

■
com-

annum.

The Civic Investment and Industrial Company, the 
pany consolidating the Montreal Light, Heat and Power 
Company and the Cedars Rapids Manufacturing and Power 
Company, with Quebec charter, has increased its capital stock 

9100,000 to $75,000,000.
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Ta •• SECURITY FIRST."

EXCELSIOR 
LIFE COMPANYINSURANCE

x
AM EXCLUSIVELY CAMADIA* COM F All Y

— Establish** 1890 ~
Head Office 
TORONTO

Surplus on Policyholders' Account $772,532 15
$88,584 90

excelsior policies are good investments

If you don’t make a Will
Th» courts will appoint an administrator, usually chosen from 
tbs " next of bio ""
The estate will then be divided among the ‘ next of kie,•■ which 
often is not in accordance with your wiahea.
Your children will no receive any proceed» (except by special 
permission from the courts, which means extra expense! until 
they are *1 years of age. which may mean privation to them. 
There will be more legal coats, and it will cost more to wind up 
the estate than if you make a will.
Hofco year will bow, while sound in mind and body- and 
before any accidents happen.
Let us help you draw your wilt—our knowledge and experience 
will prevent costly blunder».
We make no charge for thie service, and wil I keep your will in our 
Safety Deposit Vaults free when we are appointed as executors. 
The officers of the Company are at all time» anxious to respond 
to inquiries.

Increase in 1915

n
:
:: y
n The Trustee Company of Winnipeg

WANT** sue.. «l«im
Vice-Preasde*#—W. H. Cross. UPrésident - Hon D. C. Cameron. _

aging Director—*. J. A. M. de le Giclai». Directors—Pierre de Lanceeaeur. 
Horace Chevrier. Joseph Bernier, M.P.R.. N. T- MacMillan. B. J. McMurray. 
W. J. Bulman.
Execnlors. Trailers Administrate™ and IgraU 1er Imveslera 

le Herts age»

THESterling Trusts ..
POPVATION ■rman AGI no Of* EC TO* 

HERBERT WADDINGTON
PRISiDKNT 

W • DINNICK

180KING ST.EAST TSiV?îre TORONTO The London City and Midland Bank, Limited
S TMBKADWF.EBLK ST., LBWBBW. I t 

Beaervr Feed. IllMteiS
Every kind of Foreign Banking business transacted. Bills collected. 
Commercial Credit» granted- Cheques and Draft» issued. Bills for 
collection, etc., should be sent through the
fwbeicw beami'm errii K : s rince lawk, lbkbbw. e.c.

bf.ab erncB
Pald-ep Capital. •SS.tSA OA»
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The Cost of Smoking Til

A
Do you know that the cost of your 
two or three cigars—say a quarter a 
day—will maintain about $4,000 of 
life assurance for a man between 25 
and 30?
You can afford to smoke, sure ! But you 
can also afford an Imperial Life Policy to 
provide for your wife and little ones should 
death call you suddenly. For particulars 
write to

\

m
=
i

4

THE IMPERIAL LIFE 1

IAssurance Company of Canada
HEAD OFFICE - TORONTO
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Notice is herebv given that the half-yearly dividend of 
% (being at the rate of 7% per annum) has been declared 
the Preferred Shares of this Company, payable July 15th, 

Shareholders of record thç 30th day of June. 1916. 
By Order of the -Board.

H. A. HIGNELL,

RAILROADS AND MAILS -«

A Washington dispatch says: In a report to the post­
master-general, United States postal experts, who visited 
Canada to investigate the subject, show that the space method 
of paying the railroads for earning the mails is in success­
ful operation in that country. It is brought out that the 
Canadian railroads arc earning mail on-the space basis at 
rates much lower than are proposed in the legislation now 
pending in Congress which seeks to apply the space basis 
in the United States. *

The Grand Trunk Railroad, one of the largest operating 
in Canada, has petitioned the Canadian post office depart­
ment for the adoption in Canada of the scale of rates con­
tained in the mail pay üeetion of the post office appropriation 
bill as passed by the House of Representatives.

The Canadian Pacific has proposed to the Canadian 
authorities a scale of rates formulated upon the plan followed 
bv the House of Representatives in the post office bill

Both the Grand Truhk and the Canadian Pacific operate 
in the United States also, 
master-general of Canada, the Grand Trunk, after setting 
forth the fates proposed for adoption in the United States,
sa\ s ’

1916, to

Secretary-Treasurer.
Guelph, 4th of July, 1916.

Another United States company, the International Paper

round wood pulp aad a surplus production of sulphite pulp. 
Construction will be begun as sbon as building -material can 
be purchased advantageously.

Expressing appreciation of the Canadian bands’ loan of 
$25,000,000 to finance munition purchases here, the t01'0*1"* 
message from the Colonial Secretary has been received by 
the Governor-General : “I learn with very Kreatfpleasuretha 
the Canadian bankers have arranged for a further credit 
of $25,000,000 for Imperial munition? payments n the 
Dominion. Please convex to them -by appreciation of 
his Majesty’s government for their patriotic action^ AmisU 
ance which Dominion is giving, and will, I hope, be able 
continue to give in financing Canadian Purchases and™ 
relieving pressure of American exchange, is no ^ 
valuable of her contributions to the common cause.

A statement that the liquidator’s retort of the /\'vo 
Alvensleben Company. Limited, shows thst.be babüitks f 
the company amount to $1,500,000, and the-.rea i/a 1 
to onlv $6.000, of which $5.000 has been collected, ^ re-

chambers. Vancouver, by Mr. ,

In a formal petition to the post-

“The railways of the United States are unammou> in 
their opposition to the adoption of these rates, which they 
consider unfair and a radical departure from the rates here­
tofore paid them for mail service. Although they are op­
posing the adoption of these rates, we feel we can reasonably 
accept them at this time, owing to the radical difference in 
the weight limit of the parrel post, which in the United 
States is fifty pounds as compared with eleven pounds in 
Canada." - - *

von

centlv made in supreme coart „___
Jacob Singer, solicitor for the North Coast Uompanx ven 
dors of the Balmoral Hotel at Victoria. Alvensleben is a 
German, who was resident in British .CoJu"lb^,]°\fo, 
vears. and whose operations were criticized by The N°neUr* 
Times. He is now in the United States and has left a tang d 
financial trail behind him in British Columbia He 
associated with the late W. R. Arnold in certain deals

The. Canadian government's due- i"i - on ■ 1 .madian
Northern and Grand Trunk Pac ific/boards, in -accordance 
with the loan arrangement- are Messrs \\ K George, To­
ronto, H. A. Richardson. Kingston, and W. J Christie, VVinni- 
pegr, on the Canadian Northern board: and Messrs. J. B. 
Fraser, Ottawa, Jules Hone, Montreal, and Peter* McAra, 
Winnipeg, on the Grand Titink Pacific board

DIVIDEND NOTICE
WANTED—-A gentleman who has betffi accustomed td 

earning $100 a week or more; whose personality will get 
him an interview with anyone, and whose ability enables him 
to turn interviews into sales. We have an opening on a per- 

propositkm where great opportunity for advancement 
exists. Apply 614 C.P.R. Building, Toronto, after 4-3° P-m.

A Dividend of two per cent, on the Preferred Shares of 
the Company, for the quarter ending June 30th, 1916, has 
been declared payable July 15th; 1916, to shareholders of manent
record of June 30th, 1916.

By Order of the Directors.
THOMAS GREEN, A MARRIED man, ageef thirty, with fourteen gears’ Cana­

dian Banking experience desires a change and will «accept 
position with Commercial or Financial firm in Toronto er 
Montreal.* Can furnish references as to ability and integrity. 
Prospect of advancement the first consideration.
Box 495, The Monetary Times, Toronto.

Cashier.
New Glasgow, N.S., 

June 23rd, 1916. Reply to

MARCUS LOEWS THEATRES, LIMITED

ACCOUNTANT and Bookkeeper ; age 30; over 12 years’ 
experience in bookkeeping and financial work, seeks position 
with Financial or Commercial Firm, having good prospects. 
Reply Box 497, The Monetary Times, Toronto.

Notice is hereby given that a Dividend bf 1 per cent, 
for the quarter ending 3°th June, 1916. being at the rate of 
seven per cent, per annum on the Preference Shares of Marcus 
Loew s Theatres. Limited, has this day been declared pay- 

15th July, 1916, to shareholders of record on 30thable on 
June, 1916. MOOSE JAW RENTAL AGENTS.—The Ralph Manley 

Agency, Limited, Walter Scott Block, Moose Jaw, handle the 
renting of Moose Jaw Improved City "Property. Their facili­
ties permit them to rent and re-rent property as well as look-

Established

By Order of the Board.
SAMUEL D. FOWLER.

Secretary,
Toronto, 30th June, 1916. ing after collections and any necessary repairs. 

1908. Correspondence solicited.
DOMINION LINENS, 

Limited

THE NOVA SCOTIA STEEL AND COAL COMPANY,
LIMITED

h

i

■THE MOHETABY TIMES S7July 7, 1916.

CONDENSED ADVERTISEMENTS
" Positions Wanted," 1c. per word: "Position* Vacant," Agents or 
Agencies Wanted," Sc. per word; other condensed advertisements. Sc. 
per word Minimum charge for any condensed advertisement.SOc. per 
iosertton All condensed advertisements must conform to usual style. 
Condensed advertisements, on account of the very low rates charged for 
them, are payable in advance. ___________ ~_______________ ~

-*e-

DIV1DENDH AND NOTICES
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**<CANADIAN SECURITIES IN LONDON Wl

L*t% (•NrAMO (Contint**)
Trust A Loan of Canada. * a deb stock...........
W astern Can-UMort^.^ .̂...........

Celgaiy and Edmonton Land.................

MI SKIPAL (ContintMd)Mtaiinr uriimn.j v.wi.5?îVictoria. IML 4%......... ..a*
..........._W.7Si.A7i Oo.l*A*.«%,......lij.J De. 1*L44%.,

............. ** Weetmouet. 1*4. 4%,
.......................... .77 Wmeâpeg. I*A*. «%

S.SLS'.......
....*Yi:2

Canada. IMAM. 54%...............
................. 7s. Sd.»De., lias.

Do. IM7 
Do.. Can. Poe 
Do.. I«A». stock. *4%
Do, 1M4-1». Jfi............
Do.. IMA*. 4*...............
Do.. IMA4, 4*% ...........

:;1 Mi*
. LO. stock. 54%. .....

Ames-Holden-HcC ready. «%

::v..v. »s. td;. U
Is. Md.*""„,*A«è

'■ ‘cAJLABAii BAUD» ”

Bank oI British North America...............i.............-

........«7i
Mi*

75Preilarlal 41 l>o

‘W 
SS

. «%.... Asbestos and Aabastic....baiawavo
Alberta * Ot. Waterways. »% 1st mort-------- ------- ■$

Do 2nd mort. Sè% bond»
Do.. Ofd. *ll*fO* ••• *1*1* ' VVI' * * anl al J...................JT Calâary â Edmonton. 4% d«b. stock . TU. H. ■

... ..BAI Canada Atlantic. 4% gold booéA ......10. et*

................. ilf Canadian Northern. 4% (Han.) guar. beads.-...........Ml

................* fcSSSÜ^^a»

£:!5.&.......
De.. 1*4. 4i%.....................................

British Cotuanbia. IMI. 1% . ...........
&SS:«.I

.IBB. «%.......
De.. IH.4>.................
Do.. IM7. «%...................
Do., 1*1». «%...................
Do. 1*0 stock. «% ..
De, IM*. 44% .............

............... Mi BMBW^uf AÇ^ticri». »%debo.....................

British'cSSumbia Breweries. «% bonds......

British Columbia Electric. 4*% deb. stock-... 
De, 1% are», ord.stock ...
Do., def. ord. stock .........

A4*

:::3f
......... .............. ...». *4. *4.4

"".HO*»
.......Jw*

A 100

9..................... Br..........A ?
«4*

«Il

m1)0
1)0

Columbia Telephone. «% prêt.....................*■?IX)V yBritish
De, «4% deb. stock ...........................

Calgary Brewing. S b bonds.................
CalearyPower. 3 k bonds.............

Canada Cernent, ord.

M
! Noes Scot.a. IMS. *4%

Do, IM*. 1%.........
Do.. 1*4. *4%------
DO, 1*4-44. 44%

......... ..7**
................................«

.........ko. «4d, M, *d . Is. I04d..........-..............rir
y Do

........ 1 De, 4% Land Grant
Do, Alberta. 4% deb. stock..............
Do, i% Land mort. debe.,... .... 
Do, Saskatchewan. 4% deb. stock

.*4% stock,............ ,••»............
Do, «% incarne deb. stock.,--------
De, Manitoba. 4% deb. stock ------
De, 1*4. 4%...............................
Do. 1* notes. IMS .............................
De, 1*1*. «%

Caaadl

H. 7*4. *.7*4Ontario. IM*. *4% •u S
M. 7H. *4

De, •% 1st mort, bonds...........................
Canada Iran «%deb stock........ ................
Canada Steamship. 1% deb. stock..........

Do, prêt................... ............. .................. ..
Canadian Collieries. «% 1st. mort, bond 
Canadian Car and Foundry ,

Do, 7% prêt, stock...............
Do, 4% debe...............................

Canadian Cotton. *% bonds,
Canadian Fairbanks. S% prof

Dooff*

r.v:.v.:.T:.*3
............. ......... 47*

«1
............... •!«*

4 Do . 1*47.4%,, 
Do- 1*4*0». 44% 
sebec. 1*1*. 44%

ionrft
*4. A*

...................*44*
................ «. i4

Alberta. *4% deb. stock.......... 7*
o. *4% deb. stock. IMA.............Tied

Do

u' Do . l**.4fc................
Da, 1*4. 4%................
Do. 1*7 
Do. 1*4

,,..7f

IBtchewan. 1*4». 4% Northern
De, IS*. 4%...............
Do, Ml*. 44% .. ............
Do, 1*1. stock. 4%...........
Do, 1*4. 44%

71--S*r
% deb. stock. IM* .................

deb. stock, ................... »...
_______„deb stock 1*1.,,.,,,

Canadian Northern Paciflc. 4% stock 
Do, 44% deb. stock 

Canadian Northern tie 
......... *4.4 Canadian Ntha. Westn
............... *4*

ft*

;SIX) ■*44
5-VIX, mrfhSM

. ----------stock ..........  Mad

Do.. ....................a,..*t1*4
.....................*s- 44d. *s. Id. So.
Ils, l*e. 7id, *d. Ils. 7*d. 

Canadian Steel Foundries.4% 1st mort.Ml 
Canadian Western Lumber. f% deb. stock . 174.1. *4. 4 

Do, common... ...i......—................... .4. -1 s.
Do, 1% income stock....................................................... 1*4*

Canadian Wes Natural Gas. *%deb. stock,, 7*.
Do oed.... .wnnimiiM 

Cascade Water. 44% 1st mart.
Casey Cobalt ..................................
Cedar Rapids. 1% bonds..........

Do, ord........................ ................
Cockahutt Plow. 7% prof. ....

,ie Columbia Western Lumber. *4% prof.
—7A M 4 Dominion Coal. *% gold bonds ,,
"se 44*11 Dominion Cotton. 44% 1st mart. debs.

mil Do, «% debs..........................................
.........5I- ! Dominion Glass. 7% prêt
, ..,7ss. y | Do, Ordinary...................

i prof, stock 
■*•** ... 
■Mad—

Do, 7%ttenlrlpal
.............. *!•.........£..sywM*'«%::::.::

D? IMAS7. 44% ■
DO., ins-44. S%..........

1*1*4*. S%

72

Do. 4% deb. stock.................
Do, 4% prêt, stock ...........

5% bonds,.
Do, 1*174*. 4i V........

Do, IMS*. *%...........
uof Do, Algoma. 

8% note•44* Do.
Central Ontario. 1% 1st mort, bonds 
Detroit. Grand Haven, equip. •%

Do, can. mart «% bonds.......... .
Dominion Atlantic 4% 1st deb. stock 

Do, 4% 2nd deb. stock. .....................

:;:3 ............... ,*•.*,
,*4.*A.*l.l

“• V*
...............10». *d.*

. *%.Do
WiFort William. IMA4I. 44% I 

Greater Winnipeg. 1*4. 44 b.
Hamilton. IMAM. 4%...............
Lethbridge. lPiM^V^........

i;
:4Fe eoaj.......

Duluth. Winnipeg. 4% deb. stock -"•tit
........... MM»

Edmonton. Dunvegan â B.C, 4% deb. stock 
Grand Trunk Pacific. 5%

Do. 4% bonds (Lake Superior)
Do, 4% deb. stock ......... ..................t........ Ml. 4. <4
Do, 4% bends <B Mountain)............1  ............M.7.M
Do, Ik notes........................................................*4.24 4.4 ; rv, rh.
Do, Branch Lines. IM*. 4% bonds .....................7*. 4] ...............................................................

is!
Do tX deb Stock...................... . 7SÉ4 *4»d 4 l««P*rial Tobacco.................. l*s.ad. Its. I lid, t*s. I*d.

Lake Superior Paper. *% gold

•'j Do. I*4*,50. 44 h, , . ,. 
ne Hat. IM4A4. $%

U IMA 4%...............
1.1%...................................

Do. 1*2.4%.....................
Do. IM*. *4%, .............
DO, IMA*. 4%..............
Do (St. Louis). 44% .,
DO. 1*1-1-* 4*%,,,, 

law. IMMI. 44%
Do, IMJ4.(%.................

Westminster. IIII4L 44%...............

Tk.m
m9 Dominion Iran A Steel. S% bond.

Dominion Steel, ordinary ........

*41...TO.
::«t7i.M

............... l.TTfi

am-

% .. •% I

.................................-

d°" ■—........................................ -•••« StiSdS;.

1 Montreal Cotton. 5% deb.................................
4 U 1 Montreal Light. Ac, ord.......................... .............

Kit 1» Montreal Street Railway. 44% dobs...............
' i*g*4 ail" i ' Do, (MSB..................................................................

ISl' I' M M Montreal Water. Ac, 44% prior lien...........................Ml*

™i Oeihrie Flour Mills .......................................   |i||
.** * ” *ilao Do, 7% prrf.......................................... ........................ ,11*4

gl Penman’s 4% gold bonds........................................................*3
.........W M Price Bros . *%bo
•Ü" lit Do., ord.,

111 Rioedon Pulp. 7% prrf.................
DO . •% 1st mort, debs...........

Robert Sim pwe Co, •% prof..
Do, *% bonds ................................l................
kawinigan Power. (IM ,..........I...............
Do.. 8% bonds... # 1
Do.. 44% deb. stock 

Spemsh River Pulp.
Steel of Canada. •%

DoDo, IMA*. 9%............................
North Battleford. IMAO. 54% . 
Berth Vancouver. I**. 5% ........

De, 1*1. 44%.....................I», .
Ottawa. IMA* 44%.......................

Do l*A4*.4%.........................
Point Gray 1*441 44%-------

Do, 1*A«.«% .......................
Port Arthur. 1*0-41. 44% .,.

IX), 1*2-45. 5% .....................
Prince Albert. IM*. 44%..........

Do, IHA4*.S%.......................
Quebec. IM*. «%.........................

Do, !**.«%............................
Do, IMA 44%.............................
Do . IM*. *4%. .........................
Do, IMI. 4% ............................
Do, 1*3. 44%......... .............

77
', .74* 4

Lake lopsrioe. coma 
. t% cold bonds

i'*4*
Do .......£

.........24s. 3d

1
1

-----^-----
HPy mManitoba South Western. 1% bonds

---------- *•

■y33 Mm. St. Paul A Sault Ste Marie.4% latmt.bds*.
<ni

Do. 2nd mort. 4% bonds.
IDs 7% prof, SIM...........

. SNA............
MV

IX, .
- ■'

Bogina. IMAM. 44% .........
Do . IMA*. ML ...............
Do . IMA*. 5%. . ,.........

St. Catharines. 4%... .
St. John. N.B, 1*4. 4%

Nakuse A Slocan. 4% bond. , .........
New Brunswick. 1st mort. 5% bonds

Do, 4% deb. stock......... ................
Do., ord......................................... ....

Ontario A Quebec «% deb stock 
Do, riiarao. SMA «%

PeciAc Ot. Eastern. 44% deb. stock. ....................*4. W
Qu App.De and Long Labr. 4% deb. stock Oad. «21 
Quebec A Labe St. John. 4% stock
Quebec Central. 4 ( deb stock...........

2nd deb. stock...................
Vd mort, bonds.................

74» V.........m
•5 »7K*

Do, IMAS1. 4% .

...-SlJ. 1 

, 154. I

Saskatoon. IMA *%...........
Do, IM*. «4%..............................
Do, IMIAI.**.,.....................
Do. IMIdl.44%, ,i...............

See
76II.

..MLHoi
*7*7V»

".............z .0...................................  »e*
................. 7*4. *4 *

IX. 3 mlI ML 1%. ... Do.South V
Do, 1*1.4». Do stock ............. .............

St John A Quebec 4% deb. stock.,
St. Lawrence A Ottawa. 4% bonds
Temiscousta. S% prior tien___

Do, *% committee certiAcateo, ,i..........
...-»,** Toronto. Grey A Bruce. 4 ' bonds.......................................«I

•»• 7** White Paee A Yukon. *% deb. stock, ..................... L_

• “"ttaEssaar
• - a; British Empire Trust, prrf. ord............

, J't Corporation of Conndo
74. *J. 4 Do. 44% defc. stock.................................

2** Trust A Loen o# Canada I * paid) , .
»»hj* Do.UJp.id»...............................................
TVÜr * Do. (n paid)................................................

:l «%. 1st mort.Toronto. IMA* 5% 73*
TkiDo- IMAM 

. IMAM
7*4* ad Do, 7% prat.................................................

Do .ordinary................. ...................
Toronto Power. 44% dob. stock.............

Do, 44% cows stock..................... .,
Toronto Railsray. 44% bonds...................
Tough Oakes Gold.........................................

£ mm
IMS, 25*

Do, IMA
Do- 1*441. «% , , 
Do, IM*. 44%.........

10

Vancouver. 1*1, 4% .. As. *d*
- * ■ • MndVancouver Power. 4è% stock.......................... .

Western Canada Power. «% lot mt. bonds . 
West Canadian Collieries. t% 1st. mort 
(Western Canada Flour. «% 1st mort..
Wes* Kootenay Power. *% bond. .,, 
Wlanipsg Electric. 44 * dob, stock___

Do, 1*1.4% ,,
Do, IMA47 .4%
Do, 1*47* 4% ,
Do , IMA 1-1. 4% ..
Do, IS*. 44%..........
Do, IS** 44%.

Vaecoover and District 1*4. 44%

*«•I 100*tom
**•31 xd

«I, Man*
1*0. 44d.sd • Li test price

l
;
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Still PopularYou Can Improve
Your Position Public favor has made Nineteen Hundred 

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

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

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

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

A Sun Life of Canada policy is a safe 
and profitable policy to buy and to hold-

Have you heard of the Sale* and 
Intelligence Department! of the 
Canada Life ?
They give special assistance to the 
Company's representatives.
They teach a man the insurance 
business by correspondence and 
personal assistance free of charge

it ionThen they place him in 
and help him

in a pos 
goodto make

The irst two lessons of the 
Company's correspondence course 
will be sent to anyone inter­
ested. It will pay young men _ 
who desire to get on in the world Mi 
to look into this. All corre-|SU 
spondence strictly confidential.!"'"™m SUN LlFE'yteyBAKCB 

Oomipakx of Gan
Head Offiqb^Montreal

7 AM
CANADA LI PB AS8URANCB CO. 

Head Ornes. Torn mro.

t

IncOOPOUATSD I Ml.WESTERNWESTERN MONEY—WESTERN ENTERPRISE 
VTgSTERN ENERGY ASSURANCE COMPANY •rest» Marine nasi 

Inland Marine 
lasamaee.

V, ever *4.000.000 00
«.000.000 00

I TOBOITO, Oat.
W. B. MBIKLB.

Vice-President and General Manager

Assets
Losses paid since organisation "The Western Empire

Life Assurance Company
C. C POSTER.

Secretary
W. R BROCK. 

President

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

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

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLANDVacancies for proven producers as District Managers. If 
you want to incraaee your earnings, ••• latnnt Agency
Contracts. Apply WILLIAM SMITH, Managing Director

The Right Hon. J. Parker Smith. Free. D. W Meclennan. Oen. Mgr 
Head Office Canadian Branch-Tit A DBRS BANK BLDO., TORONTO 

A. C. Stephenson. Manager
Liberal Contracta to Agent. In Unrepresented Districts________

(

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

4
The Oldest Scottish Pire Office

Head Oflics for Canada MONTREAL
1. Q. BORTHWICK. Manager

MUNTZ » BEATTY. Resident Agente
Temple Bldg . Bay St..TORONTOMen capable not only of writing applications but 

of collecting the premiums, are always welcome 
forces and can be advantageously placed.

Telephone Main Midi

to our

Union Mutual Life Insurance Co.
Pertlaed, Maine The Northern Assurance Company, Ltd.

of London, Eng".
Canadian Branch, 88 Notre Dame St. West, MONTREAI

$41,615,00

HBNRJ B. MORIN. SvrumnaoeARTHUR L. BATB8. Pnaainawr.
Per Agencies in tha Western Os'bPh'
and Baatero Ontario, apply to WALTER I. JOSBPM. 
Manager. *S2 McGill Building. Montreal.
Por Agencies in Western Ontario, apply to B- J ATKINSON. 
Manager. 16» Manning Chambers. 7Î Queen St. West. Toronto

Accumulated Funds, 1914
Applications lor Agencies solicited in unrepresented districts

Ropt. W. Tree Men. for CanO. B Mobuolv. Supt. H. P. Psaoeoe. Agt

f

’
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Olass Co.. Ltd....................- .....pnt.

Frontenac Breweries Co
-peel.

LaurentiJr
Northern Power..................

Mexican Mahogany A Rubber Cerp...

Mont. Tramway â Power Co.................
National Brick.............i................................

Sherbrooke Railway * Power Co.........

Western Can. Poseer

» iits

Par
ValueValue

I
1Crown Mines. Ltd.

British Can. Canners, Ltd 

Ceui.Pstt

Can. Light â Power. .7.

Cae. Coal* Coke

Canadian Pac.Sc Notes
Cine Investment .....
Dominion Olaas Co.. Ltd.............. ................... • • ••■

prsf

*
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numbers of commoditiesINDEXBUILDING PERMITS COMPARED I Hi
RETURNS FOR THIRTY CITIES.

I DEPARTMENT OP LABOUR
figures» 15?Mar.April

twie im*April. Itl*. compared 
with April ISIS-AprilDEPARTMENT OF LABOUR April 

FIOURBS mmISIS !
tu.»ITS.»

Mil
Fi tPercent. Ml.l 

less 
im. 1
176.1

8ie e176.1Wi»sCITIES SM.6n -«IT
» *M6 II

in.»- e.126,740Nova Scotia........
Halifax ...........
Sydney -----------

AH125 9)7 C :in.8__ __________Meats :
Cattle and keel . .. ... .

313.»
■sn 3 
tu.» 
ni.» 
«6.5

♦ 1.MW

«8.1» 
is. tee 
W.7W

IJEUW

lo.soe 188.1
me

161.1•ooeeeoe oee 
1 e oo# ooeeeeee 17» 8* «2 »

♦ «4M
+ 74.66

- 67 W
♦ 166.11
- 86 *
♦ 88.61

+ RJM71.466New Bavuawica.. ni.»sn.»
tu.4M»
18».4

.5"St. John ... 171.1 IW.7 -All 1»
111. Dai nr
IV Plan :

RSeeh.
V. Oman 

tal Fruit»
traita.

-4*4/
eweQvi 144.6 

I4».t 
14». I

1U.»
1*6.1

• Ml. 8s ne.»
• IS» 4

7
PIMM • i«eoiieeeiii 1*1.4

AH . ......................................... ..173.
- IS 67 

-MM
- S4 64
♦TO 74

;*:•
:SS
Zmm
♦ 166 51
- 16 61

;25

-371,711 I1.6»! 
67 AM 
n.176 
11.61*

[J6A374Oaraaio ..... 174 6 118.76AP> 1 18».»
I 106 0

180 I 
381.0 
104.1 
m.4

Barba------
Brantford 
Fort William 
Ouelph ..... 
Hamilton

*.7 81.4

E
6AM lueeeaoeeeaeoeaaoaoapa

17A8S
68.4»
21 Alt

M8.8 in. 6
348.1 Itt.l

laseeoeososooosoooosaeoe»*
- 12.144 
♦ 76.777 168.4 161.1

114.7
114.76»

36.667
114.380
I66.IM
I4.4W
17.677
MAM

7WAW
64.4»

17* 167.4»J4I .........
147 » 164.8 v
I*.» 113.3
1*7.3 IM.I
143.8 lid 3
144.8 1U.»

«-- 68.6» 
+ 36.766 
4- 31366 
- 1I.6M

tat 148.»WITS
«6.1»
46.446
A3»

457.646

Ottawa. 138 »
•tC* eoaeja•••••••••••*••**********Tea. 18* »Port Arthur 

St. Theenae iu.eeseeeeeeeeoeeeee 141.6eeeeee eeeeeae

AH ••••••«•* ......... .♦157
301 0 174.3I 811 1 

4 144.6
I 1«.S... .

♦ 246.4» ♦ 57 41

♦ 17.7»
♦ II.TW
+ 2.4»
♦ 3AM

t * MM Wi loeooeeeeeeeeeaeeeae ereen 11» 6I «8 0
Mi.8Maarroaa - 78.7lee•••#•••eeeeeeeeeeeaeeoe#»eg••••••••1.
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PERSONAL NOTES The London Mutual Fire 
Insurance CompanyMr. H. T. Champion, of the firm of Alloway^and Cham­

pion, Winnipeg, died last week. The late Mr. Champion was 
well known in Canada and was one of Winnipeg s old timers.

ESTABLISHED 1MBMr. Henning Helin, technical manager of the \\avaga- 
mack Pulp and Paper Company, has been made a director 
of the company, filling the vacancy caused by the death of 
Mr. J. Reid Wilson.

Sir John Gibson has been elected to the board of direct- 
of the Toronto General Trusts Corporation, to fill the 

vacancy caused by the death of the lion J. J. Foy. Sir John 
Gibson will succeed the late Mr. Foy as vice-president, and 
Mr. Wellington Francis, K.C., was made a member of the 
inspection committee.

Mr. Arthur B. Wood, actuary of the Sun Life of Canada, 
is one of the committee of seven appointed by the Actuarial 
Society of America, to take charge of the necessary investi­
gation for the compilation of a new mortality table, to replace 
the American Experience Table. The collection of data, to 
which some of the Canadian companies are contributing, 
is now proceeding. Mr. Wood is 
ies of this continent, and bis appointment to the committee 

compliment to the Canadian insurance business.

$784,426.31
$404,046.07

Assets .... 
Surplus to Policyholders •

„
ors

of the most capable artuar-one / *
is a

Judge E. H. Gary, chairman and chief executive of the 
United States Steel Corporation, says that the government 
and business interests of the United States should begin

for the reaction
DIRECTORS

...................President

.... .Vice-President 
Managing Director 

W. T. KERNAHAN 
H. N. COWAN

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

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

a careful plan of co-operation to prepare 
of peace that will follow the European war within a relatively 
limited period. In his- opinion the l nited States must 7>e 
readv to adapt herself to changed conditions that will result 
from the present great expansion. Business men shoWd 
realize the danger of overproduction, overextension of credit 
and liability, overconfidence, and should proceed with cau­
tious aggressiveness.

Mr. R. Martens, of Martens and Company, Limited, of 
Russia, recently left London for Petrograd, after spending a 
couple of weeks in London on his way back to Russia from 
the United States and Canada. Mr. Martens is taking with 
him a staff of 15—engineers and specialists in industrial pro­
cesses—who will tour Russia and Siberia as far as Omsk, 
in order to investigate on the spot Russia s needs for manu­
factured goods and the products which she can export, bix 
of these 15 gentlemen are Canadians, mainly graduates ot 
McGill. The remainder are American. British and French. 
The first-hand information they gain will be placed at the 
disposal of manufacturers of the Allied countries, so that, 
when the war ends, these manufacturers will have a good 
knowledge of trade conditions in Russia. While in Canada 
Mr Martens saw the general managers of the Export Associa­
tion of Canada, with headquarters at Montreal, and agreed 
to co-operate with them in placing before Canadian manu­
facturers the opportunities that will exist in Russia in the 
futurê for trade.

G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO

The London and Lancashire 
Life and General Assurance 

Association, Limited,
of London, England,

men desirous ofoffers excellent opportunities to young 
permanently connecting themselves with a thoroughly 

reliable life company.

HEAD OFFICE FOR CANADA

164 SL James SL
ALEX. BISSETT

Montreal
M«eager far CanadaîaïîïSSfÏÏ;

Not yet so vears old, he takes the managerial reins of an im­
portant bank at a critical and interesting time in the world s 
financial history. Mr. Macarow will probably have to help 
with the solution of a number of important financial problems 
during war times and the period to follow^. That he is 
thoroughly fitted for the task, his lengthy banking expert 
ence and good judgment have long ago proved. He is a Keen 
business man/ comparatively rapid and almost bwanab y 
accurate in his decisions, and has the sort of personality 
which is an asset to any good institution Mr. Macarow com­
menced his career as general clerk in the service of the in­
stitution of which he is now one of the executives^ At ,6 
he became a clerk at Kingston, h.s birthplace. Two years 
later, in 1886, he was transferred to the general manager s 
office, where he acted as one of Mr Hague s secretaries, 
which position he held until .888. Then he went to To­
ronto, and remained there until 1893, when he went to Mont­
real. There, he has occupied man>_ offices in1 the J
the bank, advancing, until in December. 190S. he became loca 

, succeeding Mr. Ramsay. When the management 
make Mr. E. F. Hebden a director, with the office

selected for the

(SPND IN ORDERS NOW)(NBW EDITION NOW RBADT)

Manual of* 
Canadian Banking

By H. M. P. BCKARDT

Price * $2.50 Postpaid
Published by

MONBTARY TIMM. «2 Chureh St.. TORONTOmanager
decided to ,
of managing director, Mr. Macarow was 
position of general manager.
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they are popular

LONDON The Seal of Public Approval is stamped upon North American 
Life Policies.
During 1915, Policies were issued for over $9,100.000-the 
largest single year s Business in the history of the Company, 
and a 15% increase over that for 1914.
Liberal, up-to-date policy contracts, backed by a C?™P*"y 
of unquestioned strength and integrity, make it an ideal one 
for any agent to represent.

GUARANTEE AND 
ACCIDENT COY.

Limited
Head Office for Canada 1

TORONTO
ItTARLItNIO 1»S#

unci ernixu abb available.
Correspond with E. J. Harvby, Supervisor of Agencies.

ASHE «#•»

Sickness
Court Bends
Teams and Automobile

Personal Accident 
Fidelity Guarantee 
Internal Revenue

Baeioyer's Liability
Elevator
Contrast

North American Life Assurance Co.
meüTe. en.

L. GOLDMAN.
1st Vice-president and Managing Director

ibb ernce
AND FIRE INSURANCE ■DWARD OURNHY. 

President

Family ExpensesRETURNING CONFIDENCE
removed—The storm Is the test of the ship. The strength of the Empire 1% 

being tested by the fiercest gale that every blew.
With the nation the institutions that compose it have suffered; 

not one financial organization hat escaped.
The Life Insurance companies of Bogland and Canada are being 

tested and tried hut are not found wanting.
The Mutual of Canada, for instance, has not oolyheW Its own but 

has msde substantial progress during every day of the war.
The wave of returning confidence finds The Mutual of Canada on 

the crest, stronger and mors prosperous then ever.

If the head of YOUR family 
would the household expenditure go on as

was

before ?
Life Insurance will answer the question.

have found the best inOver 59,000 persons 
Life Insurance in the policies of I

The MUTUAL LIFE ASSURANCE CO.
Ontario The Great-West Life Assurance Co.OP CANADAWaterloo WINNIPEGHEAD OFFICEG tones W gonna st. 

Managing Director.Assurance in force. t T7.000,000B. P. CLanmrr. 
President. Assets

The Imperial 
Quarantee and Accident 

Insurance Company 
of Canada

46 Kino St. W.. TORONTO. Out.

Guardian Assurance Company 
Limited

j.

• Established 1121.

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

Montreal
B. B. HARDS. Assistent

Assets

Head Office:
IMPERIAL PROTECTION

Accident Insurance,
Plate Glass Insurance.

Sickness
H B. LABBHRT BeGuarantee Insurance,

Insurance, Automobile Insurance,
A STRONG CANADIAN COMPANY

. $200,000.00. 
- *1,000,000.00. 

$1,000,000.00. 
$111,000.

ARMSTRONG t OeWITT, General Meets,
6 Wellmgtoo Street East

<

TorontoPaid up Capital 
Authorized Capital 
Subscribed Capital - 
Government Deposits

Hudson Bay Insurance Co.
Head Office VANCOUVER. B.C

WM. MACK.AY, President.
F. W. WALKER, Vice-President end Mnnnger.

Merchants Casualty Co.
Head Office: Winnipeg. Men.

_ ___ _ _____ 1— company is Canada. Operating undsr tbss^dProvinc.sl Insurant Depart masts

embracing tbs entire Dominion of Canada

SALESMEN NOTE
our accidgt and *-£*** «.5^»^

Pays for
INSURANCE. ONLYEIREi Ssls=-3|ss

beneficiary aed children of the insured
Branch Offices at

MONTREAL, TORONTO, WINNIPEG, CALGARY.
at UNREPRESENTED 

IN CANADA.
1 lBgl far live iftshLeaf

Eastern Head Office...1 Adelaide St B.. Toronto 
... Electric Railway Chambers. 

Winnipeg Man

aobnts wanted
TOWNS and villages

Home Office
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The Standard Ufa Assurance Co., of Edinburgh
: MONTREAL. One.

■Cam-
Head Office lor 1828

« 1
with Cana-

Treet- 

D. ■. McGOUR. Mar.

7.

t ICIClaims paid.
P. W DORAN. Chief Aceet.Oat.

7JSS.I

Zëà \
I «

C L’UNION
at PANIC, FRANCSFirs II

Capital fully IS% paid up «9ie.eee.ee
00from Profit and Less 

paid ta list 90,1.meTotal cjeiA4i.eela mi ................................
17 et. John Street. Montreal :■ 
nans. Tereeto Oflke. II Welllnptoe St. 

J. 0. Bwsar. Chief Alt at.

Net
for

I
t

y

AGENTS WANTED
'. LiberalWe

THE CONTINENTAL LIFE INSURANCE CO.,
TORONTO

CHARLES H. FULLER. 
Intendante#

OBO. B. WOODS. President
H. A- EBNTY. Si

li

Tic British Colombia Life Assurance Co.
■4* ■X.

Capital, Si
-L-W.Shatll l.m.P.P. 

T.B. Ladaer. LA. Lewistel Vi

itraets*

I j . Prosperous Farmers
,

are good buyers of Life Insurance. The Cana­
dian West is full of them. A hustling Agent 
with ability and perseverance cannot help but 
get the applications. If you wish a place where 
you can grow, with Home Office help, top-notch 
commissions and attractive policies, lose no time 
in writing to

1

THE WESTERN LIFE 
ASSURANCE COMPANY

1

Head Office WINNIPEG
tra

4

PRUDENTIAL DAYO The National Pay-Day
means a check for the family on 
the first of every week or month, 
through a Prudential Weekly or 
Monthly Income Policy.

1

*1
Prudential agents are finding 

these among the most interesting 
propositions in Life Insursnce.

1

The Prudential Insurance Co. of America•t

t 1 the laws of tb« State of New Jersey
PORRBBTP. DRVDBN Prs.id.rn , nwAu.1.1

H
/•

First British

Phoenix Assurance Company, Limited
LIPSpine

Total
wMTplderal Government end IPin

1er security of Canadian policy holders ity

Agents wanted in both branches. Apply to 
R. MacD. Pats mom, 
J. B. Patbbsow,

I

100 SL Francois Xavier Street, Montreal, Qua.
will rank

1er a full year’, reversionary at that data. f

British Colonial
FIRE INSURANCE COMPANY
2 PLACE D'ARMES, MONTREAL

1 Authorized Capital $2,000,000
Subscribed Capital $1,000,000

Agents Wanted in Unrepresented 
Districts

*

SAFETY FIRST
Oov.ro. ia investments of the

London Life Insurance Co.
CeeodeLONDON

POLICIES - GOOD AS GOLD." S

f
f
*

,
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ROYAL RIGRANGR ASSURANCEtSf»

f

r/^VW ^
[r Liverpool 
L London L %s. Globe
v’ •-

1
FOUNDED A D. 17*

directors H bad Ornes roe Canada

royal exchange building.
Y T. J. MONTREAL 

Canadian Mmton
Da. B. P. Lacbamlle 
J. 8. Hoooh. Bag.. K C.
B. A. Warren. B «O 
H. T. Mbusditb. Chairmen 
J. a. J Baser. Manm*er Casualty Dept.

Arraus Babsy General Manager

Sir
Montreal 
Winnipeg 

Halifax. N.S. 
Montreal

WBy

Tartar. LL.D.
>

( INSURANCE COM PAN > 
LIMITED :

1 r
__jtlemen in unrepresented districts re fire
and casualty agencies.

Hard Office :
Royal Bachanga. LondonLearie Lain*.

CONFEDERATION LIFE
ASSOCIATION

LIBERAL POUCY CONTRACTS
OB ALL APPROVBD PLANS
OPPICBM ARB DlEBCTORS :

: t. K. MACDONALD. BSO.
ncl-PRESIDENT AND CBAMIMAM OP TEE EOAEB

W D. MATTHBWS. BSO
Viee-

8IB BDMUBD OSLBR. M.P^
Thee, J. Clark. Bee
Lt.-Col. J. F. Mlehie 
Petag Howland. r~
LV-Oal.

Casrthra Mu leak. Bag.

A. B. Good
Gee. Sept, of Agencies __

J. TOWER BOYD
Ma.____________

ARTHUR JUKBS JOHNSON. M.D.. M.R.C.8. (
HEAD OFFICE ..............................

Hand OSes_Corner of Dorchester St. West and Union Ave . MsaraBA»BN?cholUJeeeph
Lt-Cd. DIRECTORS :

Iner The*peon, President and Managing 
Lewis Lalng, Vise Praotamt and Secretary.

.. A. 0. Dent. Bag..
■“^^Tuotonald^as. J.

M Chevalier Bi 
d. Bag.. John . Bag.. Sir Ataeaadre Laooata. 

so J C Rlmtner, Bag..
Taylor. LL.D.

T. I. Drues
Wm Mol son saaepaereon.

Sir Prederiel. Willi
I

TORONTO s■me-

Incorporated 1876THE CANADA NATIONAL FIRETHEMERCANTILE FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAH.

INSURANCE COMPANY
All Policies Guaranteed by the Loaooa and Lancash.be Pibb Insubansb 

Company op Livsopool.

SURPLUS TO POLICYHOLDERS. $1,820,752.82
A Ciultai Company Inrcstlnf Its Fends In Canada

General Pire Insurance Business Transacted 

APPLICATIONS FOR AGENCIES INVITED
Toronto. Ont.. Branch : » King St. West, C- B. Coe bold. Mgr.

TORONTO PAPER MFG. COMPANY, LTD. f
-..sa AT («UWAU, MT.

Extra grade 3. C.. HP. and Antique Book. Lithograph and vn-eex 
Papers Linen Finishing a specialty.

— Aik year dealer for ipln and prleea. - I

«

/Norwich Union. 
TireZnsurance 
"^ogiety/Tmited

LA ALFRED WRIGHT, 
Manageri »

LONDON &
LANCASHIRE
FIRE

f
1 A. E. BLOGG, 

Branch Secretary 'S

JVorwck, Qigtandstreet E.{
TSBMTS ^J^TÇfarWat

Ftaadrd 17*1insurance: company PIRB INSURANCE
employer»- Liability

AUTOMOBILE INSURANCE
ACCIDENT ahd SICKNESS 
PLATE GLASSSecurity. S3I.7S0.0W

Norwich Union Building
TORONTO

H bad Omet roe Canada

12-id Wellington St. Ena*
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BUSINESS FOUNDED 1700

American Bank Note Company
(MTOONFOSATB» »T ACT OF TES FABHAMBIIT OF CASA»A)

ENGRAVERS AND PRINTERS

POSTAGE AND 
RETENUE STAMPS. 

DEBENTURES 
«m»t

CERTIFICATES.
ETC, FOR 

GOVERNMENTS 
AND

CORPORATIONS

BANK NOTES,
. BONDS. DRAFTS. 

LETTERS OF 
CREDIT. CHECKS. 

ETC, FOR 
' banks and

, CORPORATIONS

WOCE ACCEPTABLE 
0W ALL

STOCK EXCHANGES

SPECIAL SAFESOARM

coowmFKnmo

PINK PNOOP BUILDINOS

HiAD OFFICE AND WORKS: OTTAWA 908-880 WELLINGTON STREET

BRANCHES:
TORONTO WINNIPEGMONTREAL

■7

Î

July 7, 1916.MONETARY TIMESTHEVol. 57—No. 1

-j

We own and offer £50,000 
$243.333.33
of Saskatchewan

;
. Province I

4$ % Bonds
Interest Payable I January and I JnlyDue : I January. 1919

Principal and Interest payable at the Canadian Bank <^<*n«erce 
Eng., or at the Holder s option m currency at the Exchange of $4 
the £ in Toronto and Regina, and in gold in New York.

'T

Denominations: £100, £500 and £1,000
($4,we.ee)($4*6.66) ($2.433.33)

Price : Os Application

f

Dokimiom Securities Corporation
LIMITED. MONTREAL BRANCH 

Cenede Life SeiUiei 
K.W.

e.k w*d - . - 
0. A. Mere» • ’ 
j.W.Madirf 
t. A. Freer » -

ymi

HEADOmCE
]« KING STREET EAST

TORONTO
LONDON. ENG . BRANCH
Ne. 1 Austin Frier, 
A. L Fellertee. MeeegerA»'t i,irf>T.H.

Af.Wta • . ArfsT.
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