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Natiional Position is Good

Canada has changed in twelve months an unfavor-
able trade balance of $162,000,000 into a favorable
balance of $6,000,000. The Dominion is rapidly
approaching a position which must

inspire the greatest confidence. 1 ag€ 18

Paper Companies Merge
Chicoutimi, St. Lawrence and Tidewater pulp and

paper companies amalgamate, with pulp wood
limits, mills and power development valued at

g

Underwriters’ Laboratoriesand Trade

What the Underwriters’ Laboratories, of Chicago,
says about the story that it is threatened with action
as a trust operating in violation of the Sherman
anti-trust law of the United States.

Would welcome an mvestlgauon Page 7

\

How to Sell J\

As a manufacturer, the Britisher is without a peer.

As a salesman, he is, mcompanl'wnthhnsfmgd

competitors, unskilled ind apparently mdlerent,

thirty million dollars. Some in- Page 32

says a trade commissioner. United P
teresting details of the merger. agc 10

States firms good demonstrators.

r 77
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First Crop Reports s
The Dominion government’s first crop report is a
good one. . General condition, measured | 100 ?

representing a full crop, is, for ‘
example, 93 in province gf_ Ontario. Page 5

//

Municipal Bond Market*.

The Monetary Times' weekly register of municipal
bopd financing indicates considerable activity among
civic authorities in placing securi-

ties and planning for the future. Page 12

Corporation Flmnclng ! /
The Monetary Times' weekly register of active
companies, their financing, operauons c*-

velopments, extensions, dividends,
future plans and annual reports. Page 6
o

lnsuunee in Manitoba

Details of the fasurance business transacted in
Manitoba last year, as shown in{ the provincial in-

/surance superintendent’s report. In-
Page 28

. surance in force is $1,000,000,000.

WEEKLY STATISTICAL RECORD —Pages 38, 40, 42, 44
" ANNUAL REPORTS—Pages 24a-24D, 33.
DIVIDENDS AND NOTICES—Page 34.
DEBENTURES FOR SALE—Page 34.
EDITORIALS — Pages g, 10.
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Volile 54,

GENERAL
ACCIDENT FmE AND LIFE

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER

: $8,600,000
FPELEC HOWLAND, D. R. WILKIE,

Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board
THOS. M. HALL, Manager for Canada

" Toronto Agents, McLEAN, SZELISK] & STONE, Limited

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

7 THE
CANADIAN CASUALTY
AND BOILER INSURANCE CO.
Continental Life Buliding TORONTO, ONTARIO

The above Companies are under the same management and
control. Insurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines :

Autemeoblle Liability
Liability
Liabtitty
Liability
Liability
Sfekmess

. dNO, J. DPURANCE, Manager

London & Canadian Loan & Agency Co., Ltd.

EsTaBLisHED 1873 51 YONGE ST.. TORONTO
Paid-up Capital, $1,250,000 Reserve, $625,000 Assets, $5,222.441
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-year'y. These Debentures are an
Authorized Trustee Investment. Mortgage Low s made in Ontario, Mani.
toba and Saskatchewan.

W. WEDD, Jan., Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

Head OfTice - WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

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

N

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

LONDON2Z
LANCASHIRE

ACCIDENT

Personal Accident Sickness
Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

v Head Office

Company's Building, 61-65 Adelaide Street East
TORONTO

The Northern Trusts Co.

| Executor, Administrator, Trustee

We offer v
8 14,000.

Township of Nepean, Ont.

(County of Carleton)

57, Due 1916 to 1935.

Assessment, $5 000,324, Debenture Debt, $74,000.
Area, 56,073 acres.

Price to yield 5'4%
MACNEILL & YOUNG
Traders Bank Building - TORONTO
mudummmmmmmmmmmnmnummmummmm

illllllllllllllllll!lllllllllll“llllllllllllllllll

Canadian Number
THE BOND BUYER

The Authority on Municipal Bonds
JUNE s5th

Send us your name and address and we will see that
you receive a copy of the Canadian Number, with our
compliments. Address:

25 West Broadway - New York
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LOSS OF MERCHANDISE AND
PACKAGES THROUGH THE MAIL
direet Agemcies Invited

F. J. J. STARK, Generai Manager

Volume s4.

NORWICH UNION
Fire Insurance Society, Limited

Insurance against

FIRE, ACCIDENT axp SICKNESS,
EMPLOYERS' LIABILITY,
AUTOMOBILE, PLATE GLASS
Agents wanted for the Aecident Branch.

mesd omee  Norwich Union Building
12-14 Wellington Street East, Toronto.

JOHN B. LAIDLAW MasacEn.

<

Certified Valuations

The Canadian Appraisal Company’s certificate of plant
values is recognized as authorftative in the highest financial
circles.

Its appraisal is an expert detailed analysis which
establishes guantities and values beyond question, and is
based upon present cost of reproduction new with actual
accrued depreciations.

‘The Canadian Appraisal Co., Limited

Head Office a . Montreal
Toronto . %  Royal Bank Bldg.

British Colonial
FIRE INSURANCE COMPANY
*Royal Building, 2 Place d’Armes, Montreal.

STRONG AS THE
—STRONGEST —

Agents wanted in unrepresented districts
in Canada

GUARANTEED INVESTMENTS
our GUARANTEED INVESTMENT CERTIFICATE

IS ISSUED FOR A PERIOD OF 3, 4 OR S YEARS, AND
SECURED BY APPROVED FIRST MORTGAGES, NOT EX-
CEEDING S0 PER CENT. OF THE VALUE OF PROPERTY,

ESPECIALLY ALLOCATED AND EAR-MARKED AS THE
INVESTORS ' SECURITY.

o)
THE GUARANTEED YIELD IS 54

AN INQUIRY WILL BRING FULL INFORMATION

THE IMPERIAL CANADIAN
TRUST COMPANY

HEAD OFFICE: WINNIPEG. MAN.
BRANCHES : SASKATOON REGINA. EDMONTON. CALGARY
VANCOUVER AND VICTORIA

The Great West Permanent
Loan Company

Paid-up Capital
Reserve
Assets

52 DEBENTURES

An Authorized Investment for Trust Funds.
Ask for Booklet ‘‘About Debentures.’

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

REGINA

i ——————————————————

|
|
|
|

*
McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

McCallum Hill & Co.

REGINA, SASKATCHEWAN
References: R. G. Dun & Co. and Imperial Bank of Canada
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Crop Reports are Q

m

FlRST,Gmrjnment Returns Show Large [urea:e‘in Acreage—VYields May
be Above Average—Agricuitural Developments in New Brunswick—
General Crop Condition at End of April Was Up to a. High Standard

NADA'’S fifst government crop report this yea’r
deals with the area and condition of the fall
wheat crop, the condition of hay and clover meadows
at the close. of the winter, etc. Owing to the
mild winter and the .favorable conditions which
prevailed during the critical months of March and April,
the fall wheat crop is reported to the census and
statistics office as being exceptionally good on April 3oth.

In Ontario, where 1,043,000 acres were sOwn as estimated .

last fall, not more than 6.8 per cent. is reported as winter
killed, and in Alberta, with 230,000 acCres estimated as sown,
the proportion winter killed is only 6.2 per cent. These pro-
portions are lower than in any year since 19o8-g for Ontario
and lower than in any previous year on record for Alberta.
Last year the percentage winter killed was 19 in Ontario
and 15.6 in Alberta,

In Ontario the area winter “killed amounts this year to
71,000 acres, and in Alberta to 14,300 acres. These figures,
deducted from the areas sown, leave 972,000 acres in Ontario
and 215,700 acres in Alberta as the areas under fall wheat
to be harvested. With 10,900 acres in Manitoba, 4,100 acres
in Saskatchewan and 6,000 acres in British Columbia, the
total area under fall wheat to be harvested this year amounts
to 1,208,700 acres, as compared with 973,300 acres, the area
harvested in 1914. Whilst, therefore, as previously reported,
the area sown to wheat last fall was 9 per cent. more than
the area sown in the fall of 1913, the increased area to be
harvested, owing to the small area winter killed, amounts
to 24 per cent.

Not less satisfactory is the gemeral condition on April
soth, Which, measured by the standard of 100 as representing
a full crop, is 93 in Ontario as compared with 81 last year
and 83 in Alberta as compared with 87. For Ontario the
figure is higher than in any year since 1910, when g5% was
recorded : for Alberta this year’s condition was only exceeded
last vear and in 1911. The condition for the whole of Canada
on April joth was 91, which, converted into a standard of
100 as representing the average condition at the same period
for the six years 1009-1914, indicates a condition of 112,
or an anticipated yield per acre of 12 per cent. in excess of
the average, provided that conditions between now and har-
vest time are not abnormal

As in the case of wheat. the amount of winter killing'

proved to be unusually small, not more than 10 per cent
being the estimate for all Canada as compared with 14 per
cent. last year and 22 per cent in 1913. The average com-
dition was g1 per cent. of the standard or full crop, as com-
pared with 86.7 per cent. last year (Ma¥ 6th), 89.6 per cent.
in 1913, and 74.6 per cent. in 1912

New Brunswick’s acreage in wheat this year will probably
be 35 per cent, in advance of 1014 Last vear there were
12,237 acres under wheat, the vield being 256,700 bushels
The government has imported about 5,000 bushels of <eed

wheat, which is being sold to the farmers at cost. The object
of wheat-growing is largely to supply the farmers with
flour; at the same time it gives a quantity for 'pol_lluy-

feeding, and the by-products, such as bran and middlings,

can be used for cattle feed. More than this is not{ooked
for by the agricultural department, although it Bas beep
demonstrated that a superior quality of wheat can be raised
in New Brumswick. It is estimated that there will be an
increase in acreage in oats this year of about 25 per cent.
over 1014, Last year 190,100 acres were planted in oats,
the vield being 5,086,502 bushels. Other crops will remain
about the same. ‘ R

Last year the potato crop of New Brunswick reached
the enormous figure of 9,875,570 bushels. The difficulties
which were: encountered in marketing this unusually large
crop are likely to lead to an appreciable reduction in the
potato acreage in N¢w Brunswick this year. Official esti-
mates place ,this rediction at about 25 per cent. -

All over the province there is a decided awakening in
live stock, ‘due in part to the increased demands for this
class of farm product and to the departmental ‘policy of
bonusing pure-bred stock bought by the agricultural so-
cieties. There is an initial bonus of 20 per cent. on animals
costing more than $s0, and an additional yearly bosfas of
to per cent. while the animal is in serviceable oondition.
Some sections are making great advancement in live stock in
consequence. Sheep-raising is especially receiving atten-
tion. This branch has been stimulated by the policy, adopted
last vear, of placing in each county as quickly as possible
2 demonstration flock of pure-bred sheep. These demonstra-
tion flocks consist each of nine ewes and one ram, purchased
by the government, and placed for three years under the
care of a reliable farmer. The latter becomes the owner of
the flock at the expiration of the three years, provided he
has returned to the department of agriculture a specified
number of the progény of the flock. Live stock statistics
of last vear were as follows: Horses, 64,075; cattle, 253,273
sheep, 142,141; Swine, 88,167.

General business in St. John and throughout the mari-
time provinces continues to be fairly satisfactory. The winter
business at the port has exceeded all previous records, and
the outlook for summer is fairly bright. There is a scarcity
of both steam and sail tonnage to meet the demands of
lumber shippers. Evervthing capable of being employed for
transatlantic traffic is being pressed into service. Freights
continue firm. The highest quotation has been 1355, for a
United Kingdom port. Nearly-all the lumber that was cut
during the winter has been floated to the mills so that the
lumber situation is satisfactoryv. The industﬁa) outlook is
fairly good. being stimulated by War orders. The labor
market is slightly depressed, owing to the closing of winter
port traffic. Building trades are busy at present, but there
are no large contracts on hand. Real estate shows -slight
evidences of activity. ; :
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INVESTMENTS AND THE MARKET

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

Trust and Loan Company of Canada.—The report for
the six months ended March 315t shows the net profits
amounting to £61,087, compared with £62,450 six months
ago. The statutory reserve fund has been increased by
£18,865, bringing this fund up to £419,834, while the special
reserve fund has been increased to £120,000, being an in-
crease of £5,000. The directors have recommended the usual
dividend at the rate of g per cent. per annum.

Dominion Steel Corporation.—The owrput of the Do-
minion Steel Corporation for April, 1915, compares with
April, 1914, as follows :—

April, April,
1915. 1914.

Pig iron, tons .... ; . 23,130 20,861

Steel ingots, tons ....... - 25,343 26,397

Rails, tons RIS 1,663 13,712

S, BRED . isd it ceseinn i . 6,512 3,021

Bars, tons ... IS 924 2,203

L e SRR e R 1,380

Coal, tons fov s sssss e eupsiins 30000 401,382

The Canadian shell committee has awarded an order for
steel for the manufacture of 1,500,000 shells to the Dominion
Steel Corporation. The corporation recently got a contract
for steel to manufacture 600,000 shells, and part of this has
already been delivered.

Belgo-Canadian Pulp and Paper Company.—“‘We are

operating at about go- per cent. of our capacty,” stated Mr.
M. Biermans, managing director of the Belgo-Canadian Pulp
and Paper Company, in a recent interview, “and the con-
tracts on the books ensure operations to this capacity for
at least eighteen months. ;
- “Sixty per cent. of the output of approximately 38,000
tons of newsprint per year goes to United States consumers,
while the balance, with the exception of shipments of any-
where from 5,000 to 10,000 tons made to Australia, is dis-
tributed in this country. -

“Generally speaking, business has been quiet and some
of the contracts on the books have been reduced to suit the
‘diminished needs of contractors.”

National Brick Company.— The company’s profit and
loss account for two vears is as follows :—

1914-15. 1913-14.
: -oo. $139,617 . $258,077
Bond interest ................. 130,146 139,146

el T TRARe =Ny S ¥ 471 $119,831
Dividends . P ia eyl 25,000 100,000

: sidanvissnd AR NESND *$ 19,831
Previous surplus ......... .« 250,028 230,196

Carried forward

. $225,409 $250,028

* Surplus.

The annual balance sheet presented to the shareholders
shows little change, Total assets stand at 84,622,501, or
$41,176 less than a year ago. The property account was
increased by $21,000, but current assets were reduced by
$61,500 to $211,716. The only current liability shown by the
statement is 858,970 accrued bond interest +

Dome Mines, Limited.—The annual report now being
‘sent to. shareholders shows that after deducting operating,
development and selling expenses, profits amounted to $108,-
301. Adding $6,878 from miscellaneous regenue, this made
a total operating profit of $315,179. ’

Commenting on the financial position, Mr. J. R. De
Lama]. the president, states as follows: “In completing the
additions to plant begun last year there was expended $106.
792. This has been a direct charge upon operating profits

nd will not occur again. Therefore, allowing for the net
:xgess of current assets as of March 31st, 1914, of $237,117,
less accident fund of $4,476, the net current assets over cur-
rent liabilities now stand at $441,028, representing an in-
crease of $208,387 and the enlarged plant.” In current
assets, it may be noted, the company now holds the sum of
$307,484 in cash, and with future extensions to be defrayed
by the stock issue, it will be able to maintain a comfortable
ition. -
e The following \ figures summarize the results of the
years 1913 and 1914:—
1914-15. 1913-14.
Tons milled ........ s és e 248,5,0 - 145,308
Average yield per ton 4.2 § 8.29
Gold recovered .. 81,055,406 81,204,508
Costs per ton milled $ 20060 § 4.197
Ore reserves, tons 2,782,811 2,512,600
Ore reserves, value 811,576,858 89,500,000
315,179 $ 615,512

The stock issue referred to by the president consists of
50,000 shares of treasury stock to be offered at par to the
shareholders, “‘the proceeds of which will be placed in the
treasury, forming a fund for the vigorous prosecution of
development work, to determine as quickly as possible the
tonnage of ore that may be treated profitably, and to subse-
quently increase the milling capacity commensurate with the
extent of the ore so developed.”

Tuckett Tobacco Company.—The financial statement of
the Tuckett Tobacco Company, Limited, for the year ended
March 31st shows profits amounting to $142,704 against
dividend requirements of $140,000. s

y As compared with the previous year, profits were $71,-
530 lower. Comparisons for the three years are given in the
following table:— :

1014-15. 1913-14. 1912-13,
Net profits $214,325 $303,384
Dividend . : 140,000 *152,618

: $ 74,325
Previous balance . 141,842

$216,167

Total balance
Written off

T A R L 8218,061

* Made up of one.quarterly dividend of 847,615 to share-
holders of old companies and three quarterly dividends of
$35,000 on preferred stock of new company.

The balance sheets compared . for two years are as
below :—

Assets.
, 1014-15. 1913-14.
Plant. etc, ‘vavlso ‘1,95‘-996

Inventory . 1,347,842 1,704,348
- Accounts receivable : 261,760 334,233

Investments . o 46,514 14,775
BN 5 S e 775 3,913
Caah . .....

2,578
85,011,846

Total oo 84,771,508

Preferred stock
Common stock :....
Accounts payable
Unpaid dividends
Dl\'idrnd\ due ... : . 3
Surplus = . i 216,167

Total 85,011,846

82,000,000
2,500,000

. 84,771,505
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Montreal Light, Hegat and Power Company. President
Sir H. Holt’s annual report*to the shareholders shows the
following data regarding the past yvear’s operations :—

Gross revenue .......... #

Operation and maintenance

Depreciation and renewal reserve

Net revenue

Fixed charges

Net income

Dividends paid

Dividend payable May 15th, 1915

Surplus from vear's operations

Less appropriation, officers’ and employees’ pen-
sion fund 3

c-o.. 86,617,108

The increases in the zréss and net revenues and surplus
earnings have accrued mostly from the operations of the

earlier rather than the latter part of the vear, states the °

president, and while the effects of the disturbed business con-
ditions resulting from the war have not been so serious for
the company as for most industries, it has distinctly felt the
effects of the depression in a retardation of growth, the
unusually large number of disconnections and the increase
in bad debts, the latter of ‘which amounted to more than
three times that of any previous year.

The outlook for business for the coming year is not as
bright as usual, and is aggravated by the fact that the com-
pany has to face large expenditures for war taxes on im-
ported raw materials and supplies; it is, therefore, incum-
bent to conserve resources as far as possible. Action as to
further reductions in gas and electric rates must be deferred
for the present. This will not interfere with the past policy

of sharing prosperity with consumers upon the return of
normal conditions.

The surplus earnings from the year's operations, less
appropriations, amount to $750,242, which, added to surplus
earnings from previous years’ operations, brings the accrued
surplus as at the close of the year to 84,060,754,

The provision on depreciation account amounts to $3,-
028,670, which will sooner or later be required for replace-
ment of worn-out and obsolete plant; meantime the fund is
invested, with other reserves, in productive plant, and is
thus temporarily employed as additional capital on which
no dividends or interest charges have to be paid.

_ During the year there were redeemed for, cancellation,
in accordance with the mortgages securing the respective
issues, $69,000 of mortgage debt, as constituted by $32,000
of the company’s Lachine division sinking fund bonds, and
837,000 of underlying bonds of the Royal Electric Company,
which completes the cancellation of all the outstanding
bonds of the latter issue.

The new gas manufacturing' station and auxiliary steam-
turbo electric plant at Lasalle, which were under construc-
tion at the time of the last report, have since been com-
pleted and inaugurated; likewise the new steel pole trans-
mission line between Cedars Rapids and Montreal, which

with the hydro-electric plant of the Cedars Rapids Manufac- '

turing and Power Company (in which the company has a
~ :arg.. financial interest) has been in operation since January
ast.

The company will have considerable capital outl:‘w for
cables to equip civic underground conduits for electric dis-
tribution in the uptown and downtown sections of the city,
and in this connection it is expected the newly cpnstmctpd
conduits on St. Catherine and Bleury Streets will be in-
augurated in the course of the next few weeks, when over-
head lines in these sections will be abandoned to the city
for expropriation: in addition there will be the ordinary
extensions to the gas and electric distributing systems to
meet the demand for service in the new and outlying dis-
tricts of the city.

On maintenance account there was expended $383,600,
which. with the appropriation for depreciation and r_cnew.al
reserve, represents a total expenditure and provision in this
connection of $1,033,600 for the vear.

The company’s current assets amount 1o 82,890,954 and
total assets $30,498.021. Current liabilities are shown in
the balance totalling $1,328.741: other liabilities, $33,200,-
425, the surplus being $4.060.754

2,881,197
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UNDERWRITERS' LABORATORIES AND TRADE
RESTRAINT

Story Says Charges Have Been Made, Justice Department

Does Not Tell and Laboratories Welcome Inquiry

A story that the Underwriters’ Laboratories, of Chicago,
is said to be threatened with action as a trust operating in
violation of thé Sherman anti-trust law of the United States,
has had considerable circulation. The charge is said to hawv
been based upon the claim that the label of the Underwriters!
Laboratories 1s so generally accepted by the public that with-
out it, it is impossible to sell unapproved devices.

In response to inquiries &t the department of justice,
Washington, 7he Monetary Times was informed by the de-
partment that it ‘“‘does not publish complaints of alleged vio-
lations of law made to it, unless after investigation, they

; shall appear "to be well founded.” :

What the Laboratories Say.

Mr. W. H. Merrill, manager of the Laboratories at Chi-
cago, tells 7he Monetary 7T imes that no action has been be-
gun against them, and so far as he can ascertain, mone is
contemplated. “The only litigation in which we have ever
been involved,” says Mr. Merrill, ““was a case in the state
courts of New York, brought by the Gutta Percha and Rub-
ber Manufacturing Company against C. J. Holman as treas-
urer of the National Board Fire Underwriters. In this
quite voluminous allegations were made under the Sherman
law as well as the state laws. This case was recently again
decided in our favor by unanimous decision of the five Judges
of the Appellate Division of the Supreme Court, who upheld
the ruling of the Judge of the lower Court. Lo

Welcomes investigation. . :
“The recent newspaper stories bear on their face indi-
cations that they were inspired by someone who had been

grievously disappointed, perhaps in the result of this law suit. |

Undoubtedly some manufacturers of fire apparatus, whose
business methods and financial interests are intesfered with
by the recommendations that the Underwriters’ Laboratories
and the National Fire Protection Association have been mak-
ing in the public interest to reduce the risks and losses by
fire, are making complaints, and these complaints are entitled
to investigation by the public officials. The Underwriters’
Laboratories always welcomes such investigations.”

ANOTHER LARCE WAR ORDER

The Monetary Times learns on excellent authority that
a further order for war munitions, valued at $50,000,000 is
about to be placed by the Russian government, with a Cana-
dian company. While negotiations are pending it is not per-
missible to publish further details. - : S

The orders placed in Canada to date by the British gov-
ernment alone for shrapnel, explosives, etc., are valued at
$154,000.000. There was also the order announced some

_weeks ago for 883,000,000 worth of munitions, awarded by

the Russian government to the Camadian.Car and Foundry
Comnany and partly sub-let by that company. ;
The William Davies Company, K Toronto, has handled
several large contracts for canned meats, etc., for the allied
governments since the war began, and has been shipping
supplies for the troops to Europe since last fall. Recently
half of a 10,000,000-pound contract for beef was awarded in
Canada. and of this the Davies Company got a large share.
Mr. Andrew Park, of the Matthews, Blackwell, Limited,

tells 7he Monetary Times that his company also is gettjng a _

fair share of such war orders. ;

The order for 60,000 pairs of boots for the Canadian ex-
peditionary forces, placed last week by the Canadian pur-
chasing commission, was part of an order _for nearly 200,000
pairs. All the shoes will be made by Canadian firms. Every-
thing the commission will purchase will, as far as possible,
be bought in Canada. g

3

Mr. E. R. Rverson is becoming a member of the insur- :

ance brokerage firm, Mitchell and Ryersgn, Toronto, He
takes the place in the business of his brsther, Mr. G. C.
Rverson. who unfortunately was -killed at the front. Mr W
G Mitchell continues with the firm




THE MONETARY TIMES

SOUTHERN ALBERTA IS NOT GLOOMY

Co-operation of Government, Ba-ks and Farmers Have
Made Way for Big Returns from Increased Acreage

From a Staff Representative of 7 he Monetary Times.)
Calgary, May 22nd.
During the past two years the -Dominion and provincial
departments of agriculture have been hammering away at
the farmer telling him of his duty to the empire, and of the
great necessity_of cultivating all available land, raising all
the cattle, sheep, horses, swine, etc., that he could possibly
handle, with a view of increasing the agricultural production
of Alberta and assisting to meet the heavy demands that will
be made upon him on accoupt of the European war. This
advice has not been unheeded, and the result is, that to-day
Southern Alberta has under crop the greatest area of well-
farmed land in her history, was the information given to
The Monetary Times staff representative, now visiting West-
ern Canada, by Mr. H. Riley, president of Rileys, Limited.
The season of 1914 in Southern Alberta, agriculturally,
was a disastrous one. This was not attributable to poor
farmipg, but to a condition over which the farmer had no
control. Farmers can plow and harrow and seed their land,
but they cannot provide the necessary moisture to germinate
the seed, and bring the crop to maturity. In some districts
there was half a crop and in others, no crop at all. In other
lines of business, such a disaster would have caused con-
sternation, and discouraged business men would have given
up. But mot so with the farmer, phlegmatic, persevering,
stout-hearted and accustomed to reverses, the farmers of
Southern Alberta set to work to put their farms in shape for
another season’s operations, when they hoped to recoup them-
sclves for the loss they had sustained.

More Land Under Cultivation.

The result is that thousands of acres of land that had
been seeded in 1914 were summer-fallowed in preparation for
1915 crop. Not having a crop to harvest in 1914, the farmer
had an opportunity to add to his cultivated area by breaking
more land, and the result is that the land under cultivation in
Southern Alberta this year exceeds by fully 25 per cent. that
of any previous year in the province’s history.

The crop season has been ideal. The land for the greater
part had been prepared during the fall and summer of last
year. During the winter Southern Alberta had an exception-
ally heavy snowfall, which remained on the ground until
spring.  The spring opened up early but gradually, and
every ounce of moisture from the snow was absorbed by the
land. This had the effect of putting the seed bed in the best
of condition and the crops of Southern Alberta are fully two
weeks ahead of any previous year. During the past week
we have had, what is essential for a big crep in this count
a fine soaking rain, that has covered the province from
to end, and mothing short of a province-wide cyclone cin
prevent the biggest crop, that“this country has eyer had,
being harvested. i

In 1907, said Mr. Riley, Southern Alberta established
wide reputation for herself with her great crop ¢f fall wheat.
The railway and elevator companies were paralyzed in their en-
deavors to handle it, with the result that the farmers did not
derive the benefit they should have derived from that crop;
but conditions are better now. We have more railways and
more elevators.. Last year the Farmers’ Co-operative Ele-
vator Company alone erected some 85 new elevators at vari-
ous points throughout the province. The Dominion govern-
ment has come to the assistance of the farmers by the erec-
tion of the large storage elevators at Calgary, Saskatoon and
other points, with the result that there will be ample facilities
for handling this year’s crop.

Co-operation was the Key.

With prospects of the brightest, with accommodation
umple, and prices high, is it any wonder that the
farmers of Southern Alberta are in a hopeful mood. We have
had booms with their baneful results, but we have profited
by our past experiences, and have begun the erection of a

permanent prosperity upon agriculture’s solid and sure found-
anon

-

In the accomplishment of this result, credit must be given
to the banks and other financial institutions, that have co-
operated to a commendable extent by assisting the farmers in
their time of meed. Money has been tight but where a

from 814,004,000 in 1914 to $15,140,000.

‘ o
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farmer has been able to satisfy his banker that he had reas-
onable prospects of being able*to repay any moneys advanced °
to him, and that the money so advanced was to be expended
for necessities, he has beenable to secure the required assigt-
ance. The Dominion government, t00, is to be commended
for its action in coming to the assistance of farmers in

the drought stricken area, by providing seed, feed and

pligs to allow them to take the fullest advantage of
opfortunity. By co-operation on the part of the government,
the banks and the farmers, present conditions bave been
brought about and a difficult period in the history of the
province, has to a great extent, been safely passed.

NEW HEAD OF CREAT-WEST LIFE

Mr. C. C. Ferguson, actuary of the Great-West Life
Assurance Company, Winnipeg, will succeed the late Mr.

] H. Brock as managing director of the company. Mr. Fer- .

son has been in the insurance bnsmeu for a long period
::d is among the most capable actuarial and executive meg
in underwriting circles.

BANQUE NATIONALE RESULTS :

For the twelve months ended April 3oth last, profits of

the Banque Nationale amounted to $333,207, or 16.6 per

cent., on the paid-up capital of 82,000,000 ‘compared with

$310,002, or 15.9 per cent., in 1913-14.

g The note circulation of the \g:nk was .;.l.n.ooq. com-
pared with $2,670,000 in 1914, vings

deposits

lightly lower. The

and deposits abroad were both sli y i assets

increased over a million dollars to $27,051,000. While the

profits were less, the financial statement shows strong evi-

dences of continued strength. The results of the year’s
operations should prove satisfactory to the directors, to the

shareholders and to the general manager, Mr. N. Lavoie. -
La Banque Nationale was founded in 1860. :

AN
BIDS FOR YORK TOWNSHIP BONDS %
For an issue of $71,248 5% per cent, 5 and lo-year
bonds, the following tenders were received :—

Canada Bond Corporation

Macneill and Young

G. A. Stimson and Company

Dominion Securities Corporation

Kerr, Bell and Fleming

C. H. Burgess and Company

Zmilius Jarvis and Company

W. A. Mackenzie and Company

Brent, Noxon and Company

A. E. Ames-and Company

Wocd., Gundy and Company

Boneard, Ryerson and Company

Murray, Mather and Company

Toronto Mortgage Corporation (flat) 100.884
The first named house received the award.

MAPLE LEAF MILLINC COMPANY

One of the best industrial annual reports of the season
was that presented at the annual meeting of the Maple Leaf
Milling Company to-day. The net earnings were "M’”."
compared with 8418,160 in 1914. Other striking and grati-
fying changes are shown in the balance sheet. The liabilities
to- the company’s bankers. for example, have been reduce
from about 83,000,000 to $1,201,000. The inventory of grain
and flour on hand at the close of the fiscal year, March 3‘:3
was-$1,849,000. The company’s stock of raw material a
finished products fad, at the price at which it was ‘*f"
into the balance sheet an March 31st, a value of $558,000 in
excess of the balance due banks and about $250,000 over
and above the aggregate of the two items of bankers’ ad-
vances and accounts pavable. In addition, the company has .
Increased it¢ contingent account. which represented only 2
nominal sum last vear, to 8226721 before computing its net
carnings.  The balance carried forward is 81,034,406, as

agamnst $333.068 carried forward last vear.
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MARKETING CANADIAN GOODS ABROAD

To provide an organization to develop and carry on
an export trade in Canadian manufactured goods and pro-
ducts upon co-operative lines, a joint stock company with
the backing of the Canadian Manufacturers’ Association,
is being formed. It will be known as the Export Associa-
tion of Canada, Limited, and will have capital stock of
$500,000. The first business of the association will be to
reorganize on a sounder basis the business already started
with the market within the Empire, particularly in New
Zealand, South Africa and Australia, and also to a con-
siderable extent with the Argentine Republic. ~With
* proper handling, there is little doubt that the New Zealand
and Australian business particularly are capable of great
development under existing conditions.

The ‘association will open an office in London, Eng-

land, and will co-operate with the Canadian High Com-
missioner’s office there in securing favorable consideration

for Canadian trade wherever possible and advisable. A
_ branch office will also be opened in Paris and possibly
later, in Brussels, to deal not only with war orders but
with the large demands for materials of all kinds which
will be required during the reconstruction period in
Northern France and Belgium. In the third place, it is
intended to open at as early a date as possible, an office
in Moscow, so as to get in touch without loss of time with
the Russian market which is opening for manufactured
goods of all kinds. Later, branch offices may be ?pcncd
in other places, such as Buenos Ayres, Shanghai, etc.,
as the unity seems favorable and the resources of
the association will permit.

Such a company or association with the strong back-

ing it has and under good management—upon that, a
great deal will depend—should become an important factor
in Canadian and international trade, in due course. In-
deed, its success might surpass even the expectations of
its promoters. It is suggested that the functions of the
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organization will be twofold. It can in the first place, by
a proper utilization of the means at its disposal, create
for the whple of Canadian industry a favorable strategical
position in which the individual manufacturers who are
able 10 do so can pursue their own independent objectives.

It can in the second place do the work of a commission .

agent in bringing foreign markets within reach of the
wide range of the smaller manufacturers who lack the
means of doing this for themselves, and it should be able
to do this much more effectively than existing commission
agents, not only because of its s strength and
rnﬂuence but because its entire object reason for being
is the development of trade in Canadian products, whilst
the ordinary commission agent usually is interested only

in handling articles for which he can find the readiest sale
and make the most profit regardless of their country of

origin. The experiment is testimony to the enterprise of
the Canadian Manufacturers’ Association, and will be
watched with considerable interest. As a practical
measure it is obviously less parochial than the ‘“Made in
Canada'’ advertising campaign and likely to achieve more

success.
N\

¥ A ¥
One of the early friends of the jitney seems to be the

accident insurance policy. 7

The municipal council of the town of New Liskeard, .

Northern Ontario, have instituted a produce market to be
held weekly every Saturday morning. This is a good
move, because growers and buyers must themselves help
to reduce the wide price gap between pmzu and
consumer. /

-~

LIFE COMPANIES' NEW BUSINESS

Life insurance companies report that new business
this year to date is fairly satisfactory. Several companies
are able to show gains in their Canadian business over the
corresponding period of last year. A fairly good propor-
tion of policy loans is being repaid and applications for

new loans are not as numerous as they were a few months -

ago. But collections are not any too good. In that
situation is a lesson which many companies might learn
with advantage. Too much emphasis has in the past been
placed upon the making of large gains in new business.
Forcing the draughts in this way makes a great flare in

the underwriting field but at the end of the year the ashes
in the shape of lapses, are very heavy. : ~

One may read many annual reports of life insurance

companies in which the\gain in new business is particularly

emphasized. The official returns sent to Ottawa and pub-
lished some months later frequently show a great difference
between those early figures in the document sent to share-
holders and the later figures sent to Ottawa. That is
partly accounted for by ingenious bookkeeping and partly
bys the termination evil. It is a matter, too, which might
have the more serious attention of the Dominion insuranceé
department. The mere writing of a large amount of new
business may signify much or little, according to the com-
pany and the agents concerned. Insurance agents every-
where may well remember that the business that sticks is
the business which counts. Insurance companies should
encourage a comparatively smallr volume of that sort of

business rather than a large volume of business which .

makes annual reports look attractive, but does not stay
on the books. g

Y
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p HOW TO SELL J

As a manufacturer, the Britisher is without a peer.

As a salesman, that is to say, in knowledge of markets
and marketing and the science of selling, be is, in com-
- parison with_ his foreign competitors, unskilled and ap-
parently indifferent. This is the recent statement of Mr.
C. Hamilton Wickes, His Majesty’s tradé commissioner
in Canada, before the London Chamber of Commerce. He
added that the average Britisher is neither inquisitive nor
acquisitive of information which he might readily secure.
Such and similar statements have frequently been made
by others, but Mr. Wickes has backed up his assertions
with indisputable facts. For instance, in two weeks of
March, he interviewed in London, 107 firms. Of those
firms about 35 were connected with or represented
machinery or manufacturers of machines, and 16 were
concerned with the sale of iron and steel manufactures.
These trades, thus, together accounted for about half the
number of interviews. Curiously enough, if one looks at
the trade statistics of Canada it is found that about 35
to 40 millions out of a total of 76 millions are made up of

machines and machinery, and manufactures of metal, and -

it is in that particular trade that Great Britain holds the
. most unsatisfactory position. Roughly, Great Britain
does about 12 per cent. and our friends across the border,
the United States, do about 86 per cent. Their geogra-
phical position gives them, of course, a great advantage,
but it does not account, as Mr. Wickes says, for such an
enormous pr ance of United States imports of that
class and character into the Dominion. We are forced
to realize the additional factor that their selling and
marketing methods are very much in advance of the
British. Mr. Wickes is confident that the British manu-
facturer ought to rely less on price and more on demon-
stration by advertisement or otherwise, of his products in
order to open up and hold the overseas markets, and this
necessity the manufacturer has neglected too long.

These are excellent points for the serious considera-
tion of British firms. Their chief competitors for the im-
port trade of Canada. the United States, have a system
of demonstration, advertising and salesmanship which
has been developed so extensively that they can sell almost
anything they wish to market here. This system has even

.

ONTARIO'S MINERAL PRODUCTION
The provincial bureau of mines’ returns of the produc-
tion of the metalliferous mines and works of Ontario during
the three months ended March 31st, 1915, show gains in
gold, nickel and iron oré as compared with the corresponding
petiod of 1014, but decreases in silver, copper, pig ironm,
cobalt. and cobalt and nickel oxides. The following are the
figures -
First 3 ‘Change, corre-
months sponding period
1915. 1914. -
Gold . .. ... 81,568,043 + 8 365,541
Silver - 1,060,647
Copper . 65,650
Nickel 50,610
Iron ore i o R 37,664
Pig iron boavseapiisee > 1,344,088
SRR . +oaipan by e nans 4 4,180
Cobalt and nickel oxides. ’ 149,279

- 4+ Increase.
— Decrease. e

‘The gold was for the most part the product of the Por-

—— eupine camp, where the Hollinger, Dome, McIntyre-Porcu
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tended to nullify the effect of Great Britain's heavy loans
for Canadian development for many years past. Few A
British firms have made capital out of that situation. '

The following figures, compiled by The Monetary
Times, clearly illustrate the situation :—

BFN P23
S225%

During 1915 to date, the United States have taken
about 57 per cent. of our securities and their trade rela-
tions are as strong as ever, after allowing for the de-
creased imports of Canada owing to general conditions.

Now that the market for Canadian securities has for
the time being, been -transferred from London to New
York there are already signs that the United States will
use as a lever to further their trade interests in the Do
minion the fact that they are loaning heavy sums of money
to Canada. 3

The city of Ottawa will consider a municipal insurance
proposition. Municipal insurance is dangerous. Civic
authorities too often complain of high rates instead of re-
moving the unfavorable conditions causing them. Muni-
cipal insurance is all right until a fire comes along, wipes
out the civic insurance fund and piles up a deficit to meet
in some way or another. Municipalities cannot afford to
gamble with the fire and conflagration risk.

pine, Porcupine Crown, Vipond, Acme and Mines Leasing
Companies are now all turning out bullion. In other parts

of Ontario the producing mines were Canadian Exploration,
Tough-Oakes and Cordova.

The number of silver mines marketing their products,
whether ore, concentrates or bullion, was 20. One large mine
made no shipments during the quarter, and others produced
more silver than they sold. Present low prices of sdm
offer no inducement to increase production, and 1
shortage of water for power purposes impeded mining and
?};llgng ;peranons. Another cause of the decrease is the

sing ‘down or partial exhaustion of some properties which
formerly produced freely. g

The nickel-copper mines are working at high pressure.
The Creighton mine is employing 750 men under
and a seventh furnace is being put in at the Copper Cliff
smelter. At Coniston the Mond Nickel Company.is working
every department at full capacity.

The Helen was the only iron mine making shipments
during the quarter. The market for pig iron is dep
and there will be a restricted output until a decided improve-
ment 1s apparent in the demand. ., : '

Fhe war has shut off all exports of cobalt or nickel oxide

to the continent "f Furope, where the materials, Panic“‘aﬂ,
the former, were in demand. :
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mgmcu’u BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

South Vancouver, B.C.—The municipality has received
$460,000 to date from its recent sale of treasury notes.

Oakville, Ont.—The ratepayers defeated by a substan-
tial majority a proposal to spend $65,000 on a mew school.

8t. Tite, Que.—An offering of $30,000 6 per cent. bonds,
redeemable in 1920, is being made by the Provincial Secun-
ties, Limited, Quebec.

Renfrew, Ont.—To-morrow, y 29, is the last day for
_ veceiving tenders for the issues of bonds totalling $11,300.
J. A. Devenny, clerk-treasurer. £

Saimon Arm, B.C.—Two by-laws for the expenditure of
. 840,000 on waterworks and $20,000 on electric lighting have
been approved by Inspector Baird.

North Vancouver, B.C.—Local improvement by-laws, ag-
gregating $58,000, have been provincially certified, as well
as two consolidating by-laws covering $67,200. .

West Vancouver, B.C.—The municipal council have ac-
cepted an offer from the Vancouver Shipyards to purchase
85,000 worth of ferry bonds at 5%, as well as the shipyards’
offer to sell to the municipality their ferry bonds at 5.

Welland, Ont.—Tenders are desired for 865,000 5 per
cent. 10-year frontage and sinking fund debentures and for
a block of 5 per cent. 3jo-year hydro debentures. J. H. Bur-
gar. treasurer. (Official advertisement appears on another
page.) ;

Hull, Que.—Some of the council are desirous of selling
their bonds in the United States market and in a discussion
on this matter it was pointed out that bond buyers of New
York have affiliated firms in Montreal through which the sale

can be made, and this would avoid the expenses incurred by

sending representatives to New York.

;¥ancouver, B.C.—Money by-laws totalling ‘680,009 are
to be submitted to the taxpayers at an early date. The by-
laws are as follow:—For waterworks purposes, $230,000;
for grading, $100,000; for paving streets, $150,000; to pur-
chase additional lands for the completion of the Georgia-
Harris viaduct, $150,000; and ome for raising $s50,000 for
the completion and equipment of the jail.

Regina, Sask.—Mayor Balfour and Commissioner Thorn-
ton were successful recently in negotiating the sale of 8959,
coo worth of bonds at Toronto. The money secured through
the sale of these bonds will be sufficient to finance the
city for the balance of the present year, and it is mot likely
that the additional $s00,000 worth of bonds which the
city still has on hand will be sold. A portion of the funds
will be used in the construction of local improvements of a
nature that will provide considerable employment. It is in-
tended that these improvement works be completed prior to
August 1st in order thax all labor possible may be available
to harvest the grain crop.

4
it R
MUNICIPAL lo’mc AWARDED
— e

Edmeonton, Alta,—8200,000 1-year treasury notes at 00.44,
to the Imperial Bank -

Halton County, Ont.—8100,000 5 per cent. 20-instalments,
to Canada Bond Corporation, Toronto,

Township of Murphy, Ont.—%8 000 6 per cent. 10-vear
bonds, to G. A. Stimson and Company, Toronto. b

¢ Mr. A. Mackenzie has been elected president of the Brazi-
lian Traction. Light and Power Company, Limited, succeed-
ing Dr. F. S. Pearson, who was drowned in the Lusitania
disaster. Mr. Mackenzie was atso elected president of the
Rio de Taneiro Tramway, Light and Power Company, Limi-
ted, the Sao Paulo Tramway, Light and Power Company,
Limi and the Sao Paulo Electric Company, Limited, by
the bvards of these companies Mr. Mackenzie has beer
protmncn_tly identified with the Brazilian companies since
their inception and was for vears general counsel and resi
dent vice-president in Brazil.
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HOME LOAN AND CONTRACT COMPANY

Provisional Liquidator Makes Report—Depreciation of
Assets Anticipated .

At a meeting of the creditors of the Home Loan and
Contract Company; the . pre nal liquidator, Mr. Patrick
Donnelly, of the Canadian Financiers Trust Company, showed
in his report that:—

“The Home Loan and Comtract Company was incor-
porated under the Companies’ Act of British Columbia on
January 12, 1911; with an authorized capita} of $300,000,
which by amendment dated April, 1914, was subsequently
divided into 200,000 common shares of $1 each and 100,000

.8 per cent. cumulative preferred shares of $1 each. Up w0

“the date of the company going into liquidation there was

issued 43,910 shares of $1 each on which there is a balance
unpaid of $11,714.50, leaving the total mmtxud in by
shareholders common stock $32,195.50. No preferred
shares have Been issued as shown by the company’s accounts.
It would appear that there is therefore due from the contribu-
tories $11,714.50, which should be recoverable if necessary
for the purpose of making up any deficiency in the claims of
the contract holders and other creditors. ¢

Will Thers be Surplus of Assets?

“The assets reserved for the contract holders
in the auditor’s report separately and it a
is a surplus of assets over liabilities of )

. pointed out by the auditor's report no provision has

made for depreciation and whether this amoynt w
sufficient to cover any depreciation or not is
determine and would depend largely u the care and j
ment exercised in making the loans.

“The great inducement for the contract ho
chasing contracts in this company was, of course,
bility of bonovi:, money without interest, which
taken advantage of by the contract holders to an
leaves $137,888.42 sti'l owing on mortgages i
for repayments, the greater part of which is not bearing
terest. Therefore the contract holder’s advantage
company was in operation is his disadvantage at the
time because he has to await the return of the ey
interest,

Better to Wait. 2

“Consequently, the contract holder is faced with one or
two alternatives, one of which would be to wait for his money -
without interest and the other to discount the mortgages.
As the discount would be very great on a mortgage for,
eight years repayable in small monthly payments wi
interest, it would appear that the better plan of the two would -
b; to retain the mortgages rather than attempt to discount
them,

“Inh addition to the assets reserved for the contract hold- -
ers, the auditor’s statement shows a surplus of $8,042.50 of
assets over liabilities. exclusive of the surplus reserved for
contract holders. This is subject to realization of assets
amounting to $15,311.63 on which there is almost certain to
be considerable depreciation.”

A plan for reorganization is to be reported on at the’
next meeting of the creditors.

MERCHANTS’' BANK OF CANADA

As has been the case with most banks, the Merchants’
Bank also records a decrease in profits as a result of opera-
tions during the past year. The annual financial statement.
for the year ended April 3oth last, however, shows the main-
ténance of a very strong position. Cash holdings increased
almost 100 per cent. and liquid assets 33 per cent. At the
same time, the increase in liabilities to the public during
the vear was less than § per cent. On the paid-up
stock earnings were at the rite of 14.8 per cent. compared
with about 17 per cent. a year ago.

~

. Mr. George Beach, city clerk, Regina, has issued the
city’s useful little municipal handbook. - It contains a great

deal of information regarding the civic affairs of Sas-
katchewan’s capital.




&
d

May 28, 1915.

THE BANK OF BRITISH
'NORTH AMERICA.

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33
Hzap Osnicz
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada

ST. JAMES ST. MONTREAL
H. B. MACKENZIE, General Masager

mmmg-mcm.?vx?).w cities of
Canada, including wson City and Agencies at
New York and San Francisco in the United States.

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

Agents in Canada for Colonial Bank, London, and West Indies

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MONETARY TIMES

THE MOLSONS BANK

Capital Paid-Up, $4,000,600 : Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1858,
OFFICE o " WONTREAL
BOARD OF DIRECTORS

s"u.nm
Quo-lt-w Br. St.
Maisoaneuve Br

Treaton
Wales | Waterloo Cote des Neiges Br.
West Toronto  St. l‘wnl:‘

d" i .

Kong and B.-kiuur’onuon Cuba—Banco Nacional de Cuba.
AGENTS IN UNITED STATES—Agents and Correspondents in all
principal cities.

he Dominion, and returns promptly

exchange. Commercial
g o issued available in all

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 90,000,000

HEAD OFFICE HALIFAX, N.S.

BOARD OF DIRECTORS

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

General Manager’s Office, Toronto, Onts

BRANCHES IN CANADA
30 in Nova Scotia 33 in New Brunswick

7 in Prince Edward Island 11 in &ncbu
66 in Ontario : 14 in Western Provinces

. IN NEWFOUNDLAND

Bay Roberts  Bell Island Bonavista ne Bay

Brigus Burin Carbonear hannel

Fogo Grand Bank Harbor Grace. St. John's
Twillingate Wesleyville

IN WEST INDIES

Havans, Cuba, (two offices). Sea Juaa, Porto Rico.
Jamaslca—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Ann"s Bay, Savanna-la-Mar.

IN UNITED STATES ©
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS 2 6

Great Britala—London Joint Sgock Bank Ltd. ; Royal Bank
of Scotland.

Freace—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York ;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia; .
Citizens National Bank, Baltimore; Canadian Bask of
Commerce, San Francisco; First National Bank, Min-
neapolis. . ¢
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> NEW INCORPORATIONS

Four Large Companies Head List of New Charters
Granted

Canada’s new companies incorporated this week mumber
1. -The head offices of these companies are located in eight
provinces. The total capitalization amounts to $17,169,820.
" The largest companies are:—

United Cigar Stores, Limited,

Cork Province Mines

Quatsino Copper Company, Limited

Aetna Chemical Company of Canada,

Limited Wssesese 1,800,000

Grouping the new concerns according to provinces in

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

results :(—
No. of it
Province. companies. Capitalization.
Ontario Dk rn e 8 6,255,000
British Columbia ........... 6,190,000
Saskatchewan .. G R s 1,580,020
Manitoba ST 615,000
SRS, - oivcin 2,349,800
Alberta ROSIENE"S VeI e 100,000
New Brunswick i s 25,000
Prince Edward Island ... , . 55,000

817,160,820
The following is a list of charters granted during this
week in Canada. The head office of the confpany is situated
in the town or city mentioned at the beginning of each para-
graph. The persons named are provisional directofs:—
Anyox, B.C.—United Metals, Limited, $10,000.
Claresholm, Alta.—Maybee-Russe, Limited, $20,000.
Kaslo, B.C.—Cork Province Mines, Limited, $1,000,000.
Broadview, Sask.—Porter and Cogpany. Limited, $10,500.
Banff, Alta.—The Banff Talc Company, Limited, $20,000.

Victoria, B.C.—Quatsino Copper Company, Limited,
£5,000,000.
. Assiniboia, Sask.—Assiniboia Fumniture Company Limi-
ted, $20,000.

Estevan, 8ask.—F armers’ Pork Packing Company, Limi-

" ted, $50,000.

. Reveistoke, B.C.—Riverside Water Supply Company,

Limited, $5,000.

Stoughton, Sask.—Moose Creek Oil and Gas Company,
Limited, $500,000.

Drumheller, Alta.—The Drumheller Cartage Company,
Limited, $20,000. .

Lancaster, N.B.—Financiers, Limited, $5000. A. S.
Merritt, A, C. Jardine, S. -B: Bustin.

vancouver, B.C.—The World, Limited, 8150,000; Na-
tional Iron Works, Limited, $25,000. .

Weyburn, Sask.—Frank B. Moffet Agency, Limited, $20,-
o000o; F. W. Smith, Limited, $100,000. -

Tillbury, Omt.—Crawford’s, Limited, $60,000. T &
Odette” Annie R. Odette, R. L. Brackin.

. Dereham, Ont.—The Delmer Cheese Company, Limited,

$5,000. J. H. Smith, W. H. Kipp, G. Allin,

Niagara Falls, Ont.—Spirella Securities, Limited, $250,-
00o. J. H. Moore, E. R. Blew, F. T. Scott.

Woodstock, N.B.—W. F. Dibblee and Son; Limited, $20,-
o0o. W. J. Dibblee, G. A. Dibblee, H. Bruce.

Ottawa, Ont.—The Shanedarr Mining Company, Limi-
ted, $40,000. A. Ryan, J. J. O'Meara, F. J. Sheridan.

Sherbrooke, Que.—Tupper Fire Escape Company, Limi-
ted, $100,000. W, Tupper, Q. A. Stokes, G. Layfield.

Saskatoon, S8ask.—Western Canada Stock Farms, Limited,
£250,000; R. M. Bottomley Company, Limited, $500,000.

Windsor, Ont.—Lamb Railway Service Company, Limi-
ted, $750,0000 W. W. Lamb, W. F. McGrail, F. W. Wilson

Smith’'s Falls, Ont.—Smith’s Falls Curling Association,
Limited, $15,000. S. E. Waffle, E. T. Frost, C. W. McBride.

Quebec, Que.—The FElectric Development Company,

Limited, $140,000. E.E. Goulet, L. E. A. Belanger, P. A
Gravel,

Volume s54.

Saint Felicien, Que.—The Hydraulic Company of Saint
Felicien, Limited, $40.900. E. Tremblay, E. A. Tetu, C.
Gagnon,

Bowmanville, Ont.—The Bowmanville Gravel Company,
Limited, $40,000. J. T. Marsh, A. C. McNaughton, C. W.
Livingston,

Edmonton, Alta.—Royal George Hotel Company, Limi-
ted, $20,000; the Edmonton Wholesale éomnnssxon Com-
pany, Limited, $20,000.

Hamiiton, Ont.—The Burlington Rapid Transit and Motor
Manufacturing Company, Limited, $50,000. T. H. Crerar,
H. ]. Petrie, W, A. Stewart. :

sudbury, Ont.—The New Ontario Concrete Building and
Construction Company, Limited, $40,000. P. O’Donnell, H.
J. McNinley, G. E. Buchanan.

Moose Jaw, Sask.—The Provincial Investment and Im-
provemeny Company, Limited, $50,000; Woodland Farms,
Limited, $30,000; Legge and Thompson, Limited, $20,000;
Prairie Farms, Limited, $20,000.

Prince Edward Island.—Oyster Bed Bridge Silver Black
Fox Company, Limited, $s50,000. E. S. McLeod, R. H.
Pooley, L. Cudmore; Charlottetown Rubber Company, Limi- "
ted, $5,000. W. C. S. McLure, J. S. Pierce, E. B. Huggan.

Winnipeg, Man.—Kennedy Lumber Company, Limited,
$50,000. R. Siderfin, J. Ledingham, W. J. Allen; Christie
Grant, Limited, $500,006. R. Guthrie, G. H. Stewart, F. C.
Barnes: Kavanagh’s, Limited, $60,000. H. E. Johnston,
Belle Nelson, R. N. Tweddell ; the Wolver Construction Com-
pany, Limited, $s,000. E. A. Conde, F. T. Taylor, E. R.
Siddall.

Montreal, Que.—Boulevard Hotel, Limited, $20,000. P.
H. Longpre, M. Loranger, H. Desjardins;’ Eureka Shoe
Company, $20,000. E. Fabre, C. F. Ogden, T. J. Coonan;
N. Vermette, Limited, $20,000. F. Vermette, N. Vermette,
N. 1. A. Vermette; the Themens Realty Company, Limited,
8100,000. J. McWillie, U, L. Chopin, H. R. N. Viau; Swiss
Embroidery Works, Limited, 840,000. H. J. Kavanagh, H.
G. Lajoie, P. Lacoste; Spartan Machine Co y, Limited,
$50,000. E. E. Howard, 1. DeWitt, H. C. McNeil; Aetna
Chemical Company of Canada, Limited, $1,800,000. J. L.
Finlay, G. F. Gyles, B. F. Bowler.-

Toronto, Ont.—United Cigars Stores, Limited, $3,800,-
o0co. B. B. Spence, ]J. B. Taylor, W. M. Cox; Dominion
Mines and Quarries, Limited, $500,000. J. B. Taylor, A. W.
Langmuir, W. M. Cox; the MacLaren Baking Powder Com-
pauy, Limited, $60,000. G. A. Archibald, C. G. French, W.
J. Archibald ; Consumers Gasoline Supply Company, Limited,
$s50,000. H. R. Knowles, C. G. Lynch, Isabella M. Innes;
M. Pullan and Sons, Limited, $250,000. M. D. Pullan, J.
M. Pullan, L. I. Pullan; Ontario Wind Engine and Pump
Company (Western Branch), Limited, $100,000. J. A. Dono-
van, T. Aitchison, G. G. Sedgewick; Canadian Toy and
Novelty Company, Limited, $40,000. C. Churcher, N.
Churcher, C. J. Churcher; Granite Concrete Block Company,
Limited, $40,000. J. A. Livingston, R. Robinson, J. A
McDonald; British Souvenir Spoon Company, Limited, $25.
00o. A. J. Thomson, R. H. Parmenter, W. S. Morlock;
Canadian Export Products Company, Limited, $100,000. J.
I. Ross, A, W. Holmsted, H. C. Draper; Toronto Poultry

Company, Limited, $40,000. H. A. Hall, J. J. Flint, L. F.
Black.

Saskatchewan.—The following rural telephone companies
have been incorporated, the particulars being given in order,
name of company, capital, head office and number of shares.
The words ‘“Rural Telephone Company, Limited’” appear after
the name of the company in each case:—Battleford, $60,
Battleford. 12; Abbott, 8200, Forward, 40; Floral, $500,
Floral, 100; Glenada, 8400, Stoughton, 80o; Hillier, $500,
Stoughton, 100; Kilmory, $200, Watrous, 40; Lovat, 8160,
Lovat, 32; North Benson, 8600, Benson, 120; New Deloraine,
$400, Davidson, 80; Montgomery, $250, Kennedy, 50;
Tyvan, $125, Tyvan, 25; Unity, 81,000, Unity, 200; Viscount,
8800, Viscount, 160; West, 875 Lemberg, 15; Talmage, $200,
Talmage_, 40; Avon Hills, $250; Kindersley, 50; Clover
%1300; Kindersley, 60; Hitchcock, 8150, Hitchcock, 30; Great.
Bend, 8200, Radisson, 60; Liberty, $250, Liberty, 503
Pibroch, $200, Regina, M: The Quill Plains, $500, Watson,
100: Ruddell, $300, Ruddell, 60; River Ayr, $125, Broad-
view. 25. North Forget, 8500, Forget, 100: Spratville, $300,
Girvin, 60; Tieree, $300, Neudorf, 60; White Shore, $300:
Landis. 60: Wild Rose, 8150, Balcarres, 30: Flaxcombe North,

$125, Flaxcombe, 25
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THE DOMINION BANK -

Sir Bdmund B. Osler, M.P., President. W. D. Matthews. Vice-President
C. A. BOGERT, Gex. MaNAGER.

Trust Funds Should be Deposited

in a Savings Account in The Dominion Bank. ' Such funds are
safely protected, and earn interest at highest current rates.

When pa: umnﬁdo,pmicuhnd“chwny
be noted on cboquin.od,whidaiotmlnmanedp(or
voucher when cancelled by the bank.
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The Standard Bank
of Canada

Bstablished 1873 120 Rranches
Capital (Authorizsed by Act of Parliament) - $5,000,000.00
Reserve Fund and Undivided Profits 3.812487.17

DIRECTORS
W. F. Cowan, President. W. Francis, K.C., Vice-President.
W. F. Allen, F.. W. Cowan, H. Langlois. T. H. McMillan, G. P.
Scholfield. Thos. H. Wood
Hzap Orvics, 1§ King St. West TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

?
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|LONDON, ENGLAND

S TR - detiiinins

Royal Bank of Canada

Reserve and Undivided Profits.... 13,174,000

HEAD OFFICE, MONTREAL ,
Sir HerBERT S. HOLT, Pres.  E. L. Prase,V. Pres. & G. Mgr.
340 Branches in Canada and Newfoundland. :
Twenty-seven Branches in Cuba, Porto Rico and Dominican
* Republic.
BRITISH WEST INDIES
ANTIGUA—St. John's; BAHAMAS—Nassau;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA—St. George's; JAMAICA—Kingston ;
. ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS—Belize. -
BRITISH GUIANA—G. , New Amsterdam,
and Rose Hall (Corentyne).

NEW YORK CITY

Cor. William and
Cedar Streets.

mmmmumm
Savings Department at all Branches.

2 Bank Bldgs.,
Princes Street, E.C.

e o
BANK or TORONTO

'HEAD OFFICE, TORONTO, CANADA

Paid Up Capital, $5,000,000
Reserved Funds, 6,402,810

Your Banking Business

customers of The
tment of their banking affairs and the sa
our ..-dm equipment and facilities enabie this

Directors

....... President
DUNCAN COULSON ....covvviivammmnrmmsmssmmssnssnans . i

W. G. GOODERHAM ............. A es s Basd e s wotvn od2 Vice-President
J. HENDERSON

: . WILLIAM STONE, JOHN MACDONALD,™
"°“u‘?‘c81_'2’ ‘gooonuu. LT. COL. P. S. MEIGHEN,
J. L. ENGLEHART, WM. |. GEAR.

THOS. F. HOW, General Manager. J. R. LAMB, Supt. of Branches.
s T. A. BIRD, Chief Inspector

Bankers

NK, LTD.
LONDON. ENGLAND—LONDON CITY AND MIDLAND BARK,
. NEW YORK -NATIONAL BANK OF COMMERCE
CHICAGO-FIRST NATIONAL BANK.

The National Bank of New Zealand
LIMITED
Head Office, 17 Moorgate Street, London, E.C.
Paid up Capital and Rest -
Reserve Liability of Proprietors ....

Head Office in New Zealand, Wellington, and 62 Branches
and Agencies throughogt New Zealand.

Bills of Exchange collected. Wool and Produce Credits
arranged. All classes of Banking Business undertaken.

wuuﬁu--mmmuu——-,m
eof British North America, Bank of Mentreal. »

Correspondents in all parts of the World.

A

ASSETS /$6 1,000,000
£

Xv

(SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H, M. P. BCKARDT -

Price - $2.50 Postpaid

(NEW EDITION NOW READY)

: wa by
THE MONETARY TIMES, 62 Chureh St.. TORONTO
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APRIL BANK STATEMENT

The outstanding features of the April bank statement,
issued as 7 he Monetary 1 imes is going to press, are large
gains in the gemand and after notice deposits and in deposits
abroad, an increase in call loans outside Canada, and de-
creases in current loans in Canada and elsewhere. The fol-
lowing are changes in the principal accounts:—

Noté circulation
Reserve fund
Demand deposits
After motice deposits
Total deposits i
Canada
Deposits  elsewhere
Current coin
Dominion notes . ...
Central gold reserve
Call loans in Canada
Call loans elsewhere
Current loans in
Canada
Current loans else-
where
Total liabilities ....
Total assets

April, 1915.
3

96,788,398
113,327,054
347,325,937
686,075,937

1,033,401,874
104,210,620
64,136,717
136,717,633
5,800,000
68,509,005
121,522,971

762,931,851
37,708,

1,321,638 542
1,564,103,715

Changes
during

April, 1915.
8

+ 421,854
+ 100,000
+ 7,811,651
+ 9,200,147

+17,011,798
+ 6,472,622
— 1,534,558
— 695,388

+ 250,000 ,

+ 353,834
+19,583,286

— 6,207,032
s 4-0‘°r®8

420,774,905
+19,380,151

Changes
during
the year.
3

+ 3,723.938
+ 4044
— 3,190,0

+32,396,714

+29,206,658
-— 9,193, ‘h
+17,733,733
+ 41,050,688
+ 2.550.000

+ 75321
—18,414,056

—72,773,:213
—16,657,476

+ 9 ,004
+ 6,275,200

The April bank statement will be printed in detail, with
_the usual analysis, in 7 he Monetary T imes next week.

IMPERIAL BANK’'S REPORT

Evidence of the satisfactory position maintained by the

Imperial Bank of Canada is clearly shown in the excellent .

annual repz":f that institution just issued and referred to
in The M ry 7imes last week.

bank’s operations amounted to $1,031,350 and the sum of $1,-
269,919 brought forward made $2,297,278 available Yor distri-
bution. <

The bank’s quick assets on April 30 amounted to $30,-
067,000, as compared with $34,473,000 at the end of the pre-

-wious year. Cash assets, represented by current coin and
government notes were $15,048,000, as against $12,044,000
on April 30, 1914. .

Readily available assets were thus equal to over 50 per
cent. of the total liabilities to the public. In addition to the
holdings of coin, etc., the bank’s liquid assets included $328,-
000 deposited against circulation, $436,000 in notes on other
banks, 81,040,000 in cheques on other banks, $476,000 bal-
ance due from other banks in Canada, $523,095 due by banks
and banking correspondents in the United Kingdom and $3.-
234,000 due from banks and banking correspondents else-
where than in Canada and the United States. '

Currents loans and discounts in Canada were reduced
from $41,331,000 to 836,245,000 and call and short loans in
Canada from $4,050,000 to $3,066,000. Interest bearing de-

posits stood, on April 30, 1915, at $47,266,000 a8 - ‘compared
- with $49.179,000 in the previous year. The total of non-
_ interest bearing deposits was $7,815,000, as compared with
£9,060,000.

Mr. Peleg Howland, president, in his address at the
annual meeting, pointed out that Canadian manufacturers
other-than those engaged of war orders are mot busy, that
wholesalers and retailers are dull, but hopeful, and that gen-
erally speaking there is an increased acreage in grain, with
good prospects, though in parts of the northwest there has
been some damage from frost, from high winds and from
lack of rain. (A good rainfall has taken place since the
reports were made.) .

Mr Flias Rogers, vice-president, drew attention to the
fact that the exports from Great Britain for the month of Jan-
uary last were 812,845,416, as against 89,273,017 in the same
month last vear, and in February the exports were $14,461 -
212, as against $7,223,573 the previous year.

Mr. J. W. Mackenzie, joint manager with Mr. Hudson of
the Canada Accident Assurance Comipany, is leaving for the
company’s head office at Montreal this week. Mr. Macken-
zie, who has resided in Toronto for 12 years, will now live
in Montseal and leaves behind him a host of good friends,
both in’the business and social world.

il

Net profits from the -

RAILROAD EARNINCS
For the first three weeks in May the railway earnings
were :— %

canadian Pacific Rallway.

1915. 1914.

May iisesssennse 81,504,000 $2,119,000
May : . 1,604,000 2,233,000
May Gonh - 1,575,000 2,199,000

Decrease.

—,‘zzsmo
— 629,000
— 624,000

6n~ Trunk Rallway.

May 7 . $ 863,195 $ 978,178  — $114.083
May : 922,100 9;:.083 — 22,976
May " 963,587 938,386 — 25,201

——__ Canadian Northern Rallway:

May 7 . 8 423400 — $122900
May 14 . : 407,200 — 161,
May 21 . 2 369,300 — 1

The Canadian Northern Railway’s statement of earnings
and operajing expenses for April is as follows:—
Increase or
1915. 1914. decrease.
$1,429,000 81,610,000 — $181,000
940,000 1,195,800 — 255,800
489,000 414,200 + 74,800
4,965 4,670 +

BN R—— (4

BANK CLEARINC HOUSE RETURNS

Gross earnings
Net earnings ........
Mileage in operation . ...

The following are the bank clearing house returns for
weeks ended May 20th, 1915, and May 21st, 1914, with
changes :— »

Week ended Week ended

May 20, '15. May 21, "14.

8 48,006,035 § 56,460,723
34,008,036 44,740,815
20,276,604

27,351,830
3,926,462
© 2,600,314

4,161,016

536,780 .42.809.25
3' . »
1,822,081 3, sog.aé
2,009,560 3,170,266
1,508,213 2,733,846
2,042,029

1,922,078
1,149,412 l.&-?"
1,864,162 1,765,702

1,492,280 1,434,191
686,761 1,120,224
577,861 976,145

450,290 955,971
557,774 ﬁwﬁs
449,616 500,095

3;4.536 2;
B, 281,200 07
Medicine Hat 259,218 463.30‘;

Totals ...... $136,033,809 $170,516,267
Peterboro ........ 350,363

AEERRRRE SR AR A RN
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*Last year five days only, Ascension Day.

The tenth annual report of the Dominion Textile Com-
pany, just pfesented by President C. B. Gordon, shows net
:]r]oﬁ:_“foththe ymn;fter paying current interest on loans,
: ill charges and writing off # for repairs and
improvements to the mills, ‘to be.;r?‘;?ﬂ? as =
with 81,106,000 a year ago, an increase of $33,777 for the
vear. To these profits are added $74,250, being a dividend
,\,;', : per cent. om 29,700 shares of the Dominion Cotton
Mills Company, Limited, in all $1,305,017. After paying in-
terest on bonds, preferred and common dividends, and rental
of the Dominion and Mount Royal mills, there is left a sur-
plus of $52,546.65, making the total amount at credit of
profit and loss account on March 31, 1915, of $881,026.30.
Sglrs for the year amounted to $7.643,674, as compared
with 88.800.710 a year ago, a decrease of $1,255,044.




’

May 28, 1915.

THE MONETARY TIMES

HoWE BANK oF CanapA

NOTICE OF QUARTERLY DIVIDEND

Notice is hereby given that a Dividend at the rate of SEVEN
PER CENT. (7%) PER ANNUM upon the pad up ital
Stock of this Bank has been declared for the THREE MONTHS
ending the 3lst of May, 1915, and that the same will be
payable at the Head Office and Branches on and after Tuesday,
the Ist of June, 1915 The Transfer Books will be closed
from the 17th to the 3lst of May, 1915, both days inclusive.

By Order of the Board,

JAMES MASON,

Toronto, April 21st, 1915. General Manager

THE

BANK OF OTTAWA

DIVIDEND No. 9.

Notice is hereby given that a dividend of Three per cent., being at
the rate of Twelve per cent. per annum upon the paid up capital stock
of this Bank, has this day been declared for the current three months
and that the said dividend will be payable at the Bank and its branches
on and after Tuesday, the First day of June, 1915, to sharehoiders -
of record at the close of Wisiness on the 18th day of May pext. {

By Order of the Board,

: GEBO. BURN,
Ottawa, Ont., General Manager
April 28th, 1915, 42

— THE ——

Weyburn Security Bank

HEBAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized - - -  $1,000,000

nw'll SASKATCHEWAN AT
Weyburn, Yellow Grass, Mc Taggart, Halbrite, Midale, Griffin,
Colgate, Pangman, Radville, Assiniboia, Benson, Verwood
and Tribune.
A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWBLL, General Manager

- )

e

THE QUEBEC BANK
Ouu‘;:mv Dmole .

Notice is hereby given thata Dividend of One and Three-
quarters per cent. on the Paid-up Capital Stock of this In-
stitution has been declared for the current quarter, and that the
same will be payable at its Banking House in this City, and
at its Branches, on and after Tuesday, the 1st day of June
next, to Shareholders of record of 15th May.

By order of the Board,
B. B. STEVENSON,
Quebec, 20th April, 1915. . 81 General Manager
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Waldeck
Laura | Liberty Yorkton

IN EASTERN CANADA

Odesss
OTTAWA

OFFICERS OF THE BANK R
L. M. McCarthy, Supt.
v g‘“mwmmm Branches J. P. Roberts, Supt. B.C. Branches

ESTABLISHED 108088

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital - . . $ 5,000,000

Reserve . e . 3,400,000

Total Assets (Over) . . . 80,000,000
BOARD OF DIRECTORS

Honorary President - = SIR WILLIAM PRICE

President - - . -  JOHN GALT, Esq.
Vice-Presidents

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

W. R. Allan, Esq.
Hon. S. Barker, Esq., ~
P.C. M.P.
M. Bull,
Col. John W. Carson
B. B. Cronyn, Esq.
E. L. Drewry, Eaq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager -

F. W. S, CR!SPOéhS:rth of Branches and
ief Inspector

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

HE Baank, having over~320 Branches in Canada extend-
ing from H:li'f’nr to Prince Rupert, offers excellent
tacilities for transaction of every do.crg.lu of

Banking business. It has Correspondents in all ties of
importance throughalit Canada, the United States, the United
Kingdom, the Conti of Burope, and the British Colonies. -

Collections made in all parts of the Dominion and returns

ptly remitted at lowest rates of exchange. Letters of
Credit and Tra rs’ Cheques issued available in all parts of
the world. Gt




THE MONETARY TIMES

Why the National Position is Good

CANADA Has Performed the Striking Achievement of Changing in Twelve
Months an Unfavorable Trade Balance of $162,000,000 into a Favorable
Balance of $6,000,000—An Array of Facts Whick Show that the Dominion is
Rapidly Approaching-a Position Which Must Inspire the Greatest Confidence

By FRED. W. FIELD

Canadian situation. Sentiment should follow the

facts more closely. The national position is strong.

An array of substantial facts is available. Those
who find always the pessimistic plane, may be well
answered. That the fpeculative sugar of 1912 has been
cleaned out of the national larder, is true. The complaint
is that these are not the palmy times of those boom days.
That also is true, but we may as well recognize now that
the country is on a good, plain business diet. Things in
Canada are better than if there had not been war. A
general reaction from a-long period of rapid development
and speculation, together with a much needed readjust-
ment of economic conditions had set in some time before
the war came. The war has given sufficient stimulus to
industry and sufficient opportunity generally to prevent
this country from sliding to the point to which it deserved

THERE are good reasons for confidence in the

‘to slide as a result of economic sinning. It is easy to be .

an empty optimist, but the Canada of to-day is dutifully
bound to be something of an optimist because a careful
analysis of the situation reveals a long line of facts which
give ample support to that position.

National Fihancing

The early fears that great difficulty would be experi-

- enced in Canadian financing, have not materialized.
Funds for war purposes are being advanced £ 2,000,000
monthly by the Imperial government. Canadian long-
ferm loans will be issued in London at a later date to
ay these war loans. - While the London market is
tlosed to practically all but war loans, the Dominion gov-
_ernment has been able this year to raise $25,000,000 in
that market. The permission granted by the British
treasury to issue the Dominion loan in London and to
other overseas dominions, indicates that the British gov-
ernment is willing to a certain extent to allow public works
in progress in the dominions to be financed by British
capital, despite the heavy demand on funds for war pur-
poses. The tariff changes and the special war taxes are
keeping the national revenue pretty well up to the mark.
Provincial government, corporation and municipal
financing is being accomplished without difficulty in the
United States. Owing to war conditions, the market for
Canadian bonds has changed from London to New York.
This is not a surprising fact, but the ease with which the
change has been accomplished is gratifying. Seven of
Canada’s provincial governments have raised during the
first five months of 1915, $32,475,000 by way of loans.
All of that sum, with the exception of approximately
$3,000,000, was obtained in the United States. The pro-
vincial governments and other borrowers here, including
a large number of municipalities, have been able to sell in
the neighboring money market, nearly $86,000,000 worth

of bonds since December 1st, 1914. The following figures
in this connection are of interest :—

In United
States.
‘36-590.‘000
50,812,772 ' $25,000,000

8,500,000

$85,002,772

Sales of Canadian In Can- In Great
bonds. ada.
December, 1914
January-April, 1915 ..
May (to May 28) ....

14,250,000 -
4,000,000

$19,187,000

825,000,000

This is a total of $130,089,772 of Canadian bonds
sold since December 1st last. During the whole of 1914,
$257,581,000 of Canadian bonds were sold in all markets.
During the five months of 1915 (to May 28th) approxi-
mately $103,000,000 of Canadian bonds have been sold
in the Canadian, United States and British markets, or
little less than half the total sales of 1914. :

The above figures show clearly the market position
so far as Canada’s bonds are concerned. The sharp
change is also noted in the following table :— -

. Percentage share of Canadian
Year. bonds purchased by United

While the United States, after the war, is not likely
to supplant Great Britain as our chief banker, the neigh-
boring republic will undoubtedly take a larger share of our
high grade securities than has been the case in past years.

Money and Investments

Forecasting the future of the money market is always
difficult. With so many unusual factors now, considerable
guesswork must be used in making predictions. Authori-
ties are divided as to the future of interest rates. Briefly,
one view is, ‘‘that wealth is being consumed and destroyed
abroad in enormous volume, and that the longer the war
keeps up the greater witl be the impoverishment of the
European nations, and because of the destruction of
property and wealth in Europe there is bound to be an
enormous demand for capital for reparation. Conse-
quently, there will be a tendency toward higher interest
rates, which tendency will be maintained for an indefinite
p.cnod.." The other view is, “that the quiet, but exten-
sive, liquidation which has been going on in recent years,
the cessation of new enterprises and the marked caution
followed in every direction in the matter of improvements
and new developments are all having a most vital influence
in lowering the average interest rate, and that this condi-
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tion is likely 1o continue, regardless of whether or not we
witness a fair revival in industrial activity next year.”’
One fact seems beyond dispute. Despite the call for
funds for the cost of the war, money is accumulating
rapidly, A remarkable condition, for example, is found
in the London market. As was pointed out in The Mone-
tary Times recently, while the British treasury’s special

regulations have prevented the niaking of a large number |

of new issues, the applications for capital, which re-
ceived sanction, aggregated for the first four months
£65,910,000. This includes the issue of Exchequer bonds
of 430,000,000 not for conversion purposes. Of the total
amount raised, 421,000,000 was for foreign countries,
nearly 409,000,000 for British possessions, including
£5,000,000 for Canada, £311,000 for India and Ceylon,
and £6,000,000 for the United Kingdom over and above
the Exchequer bonds.. The greater part of the issues con-
sists of the £10,000,000 of French government treasury
bills and £ 10,000,000 of Russian government bills. Dur-
ing the four months the greater part-of the British war
loan for £ 350,000,000 placed in November was paid up.
7 The capital actually subscribed and paid up for the
four months is the greatest ever raised in Great Britain.
A large part of the money came out of banking funds, but
when due allowance is made for this fact, the capital
subscribed by British investors out of their savings has
been much greater than ever before. The ability of in-
vestors to provide as much money as they have done arises
from the fact that the amount of capital being spent upon
the construction of houses, buildings, etc., is unusually
small, and that the greater portion of the savings of the
nation is now passing through the London market in sub-
scriptions to British government loans and to other public
issues of capital.

Coming nearer home, we find that this year, for the
first time on record, the total deposits of the Canadian
banks for any March exceeded a billion dollars, the figures
being $1,016,390,076. The deposits payable after notice
(the savings of the people) in the same month, totalled
$676,875,790, being $31,000,000 greater than in March,
1914, and $47,000,000 more than in March, 1913. There
has been a steady increase in what, in the true sense of
the wotd, are savings deposits, and ordinary depositors
also being either unable or unwilling to lend their funds at
present, are transferring abnormally large current account
balances to savings bank accounts.

The bond houses find a fairly good demand in Canada
for first-class securities. There is an absence of any un-
healthy speculative tendency. This will be an excellent
factor if it continues for any length of time.

Looking at all the money signs, it would seem that
after the war, when it is hoped-that confidence will be fully
restored, and allowing for the demands of war loans, there
will be ample funds for legitimate investment purposes,
with a tendency for the rates to harden as the world gets
back into its peaceful gait.

" Trade and Commerce

In New York not long ago they used to twit Canada
about its adverse trade balance. Certajn professors even
grew alarmed and asserted that Canadd was rapidly de-
clining to a hopeless state through heavy borrowing and
a large excess of imports over exports. There was some-
thing in it, but not all that. These things have changed.
New York is buying our securities and according to the
preliminary statement of the trade of Canada for March,
tssued by the department of trade and commerce at

Volume g4.

Ottawa, Canadian exports of merchandise for the fiscal
year ended March, 1915, exceeded Canadian imports of
merchandise by over $6,000,000, the amounts being re-
spectively $461,442,509 and $455,371,371. The following

comparison of our trade figures is instructive :— :

Imports for Consumption.

Twelve months ended March
1914. 1915.
410,130,474 $ 279,717,254
208,198,400 175,654,117

Total imports (mdse.).... 8 618,328,874 & 455,371,371
*Coin and bullion 15,235,305 131,992,002

633,564,179 -8 587,364,363
107,144,645 79,183,489 -

Dutiable goods
Free goods

Total imports

Duty collected

Canadian Produce— "
The mine 59,030,054
The fisheries 20,623,560
The forest 42,792,137
Animal produce 53,349,119
Agricultural products .... 108,220,029
Manufactures s 57,443,452
Miscellaneous 121,088

Total Canadian produce.. $ 431,588,430
Foreign produce 23,848,785

Total exports (mdse.) ... $ 455,437,224
Coin and bullion 23,560,704

$ 478,007,028

Merchandise ' o& kS 916,8!3.&'.
Coin and bullion 161,359,360

$1,112,562,107 $1,078,173,240

Total trade

*Note.—The figures relating to the imports of coin and
bullion for the twelve months ending March, 1915, amounted
to $131,002,002, as against 815,235,305 for the same period of
1913-14. Although it has been customary to include these
figures in trade returns, the total trade figures are seriously
disturbed by them in t‘lis instance and they should not be
taken as an indication of the trade of Canada. -

-

The position of the trade balance is clearly shown in
the following figures :—

) Year ended March
Merchandise. 1914. 1015.

Total exports 8455,437,224 $461,442,500
Total imports 618,328,874 455,371,371

$162,891,650 8 6,071,138

Difference

During the twelve months, therefore, an unfavorable
trade balance of $162,891,000 has been transformed to a
favorable balance of $6,071,000, a remarkable change
within one year. A country which has borrowed less, re-
duced its imports by 34 per cent. and slightly increased
its exports is travelling a good path.

The decline. in imports from $618,000,000 to $455,
000,000 is due,to a variety of reasons. The cessation of
imports from Germany accounts for a few millions. The
impossibility her countries in Europe being in a posi-
tion to export ; the slackening of the extraordinary period
of mnst.ructio@in Canada ; a slight but temporary loss of
population due to enlistment, lack of demand for railroad
labor, the after effects of the real estate boom, with a con-
sequent reduction in purchasing power, account for many
more millions. But the reduction in imports has helped
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THE MONETARY TIMES

2

the trade balance which is still further assisted by an in-
crease in exports. The policy of more production which
is being vigorously prosecuted in Canada, is having some
effect, even although a large part of our exports are war
materials. At the same time, these exports are opening
the way for future trade. Our steel companies, for in-
stance, are at present shipping to Great Britain, France,
South Africa_and Australia. There are also, for example,
the shipments to Russia by two car companies and a loco-
motive company. A valuable Russian-Canadian trade
is likely to develop after the war. Japan is.trying to sell
toys here in place of those which formerly came from
Germany. Canadian flour mills are shipping their pro-
ducts to Europe and to the Far East and elsewhere. The
new export trade association, backed by the Canadian
Manufacturers’ Association, will endeavor to market
Canadian goods first in the New Zealand, Australian and
Argentina markets, and later in other countries. These
are merely a few of many instances of how new trade
channels are being cut.

With the immigration to come, placed where it may
produce wealth from natural resources, exports should
greatly increase. There is ample scope for improvement
in practically all branches of the exports of Canadian
produce.

The latest monthly trade figures, which are for April,
record a gain in total trade of $10,000,000, all in exports.
The total trade was $65,000,000 for the month. Exports
of manufactured articles totalled $13,000,000 as against
Exports of merchangdise
totalled $28,691,000, as against $17,751,009 for April,
1914.

Imports declined, the total being $28,391,000, as
against $36,037,000 last year. Duty collected for the
month was $5,086,000, as against $6,458,000 for April
of 1914, a decrease of nearly a million. Exports of animals
and their produce was a feature of the April report. The

. total exports amounted to $3,312,000, as against

$1,860,000 for April, 1914.

Industrial Conditions.

Much is heard here of war orders. They have proved
of valuable assistance to the industrial situation. In a
recent interview, the chairman of the committee at
Montreal which has in hand the supervision of shell and
explosive_orders for the British government, stated that
orders for these had Been placed to date in Canada with
a value of-8154,000,000. The Monetary Times has kept
as close track of Canadian war orders as the lack of official
information and the activities of the press censor at
Ottawa have permitted. There seems to be little doubt
that the purchases of the British, Russian, French and
Canadian governments of war material in this country
mean approximately $490,000,000 to Canadian industries.
These war -orders have covered a large number of in-
dustries, including the leather, automobile, iron and steel,
lumber, milling and others. Canada has beén manufac-
turing for war purposes everything from buttons. to
submarines. :

Canadian manufacturers, however, know that they
cannot depend upon war orders for general pmsmrh_\".
The value of goods made in Canadian factories in one
vear should be about $1,400,000,000. That amount would
represent Canada’s annual output at full speed, or the
.normal capacity of all"our factories. That means an out-
put on the average of $116,000,000 monthly. Assuming
that Canada’s war orders, including the heavy orders for

=
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shrapnel, have totalled $400,000,000—and we think that
is approximately the figure—such orders would keep our
entire industrial plant busy for about three and a half
months. At the same time, these orders are very accept-
able, especially ‘as they represent cash payment. They
stimulate general business activity.

Canadian manufacturers are cultivating the domestic
market and planning a greater export trade, Everyt_pm‘
should be done to encourage Canadian purchasing power
and that is accomplished chiefly by following the policy
of more production. Home demand can al,uys be stimu-
lated to a certain extent, by good .qulhty an.d proper
prices. There is more foreign business offering than
Canadian steel companies can talne care of, although at
present prices are hot consistent with the excessive trans-
portation charges. The exports of mat/mfactmgs dnnn‘
the past fiscal year have shown increases only in animal
produce, manufactures, and miscellaneous. The current
fiscal year, which will end on March 31st, 1916, should
show increases not only in those three divisions but also
in the exports from mine, fisheries, forest and agricultural

uce.

The slackened domestic demand is' a natural result
of recent events. Certain factories not employed on war
orders are working at only part capacity. These will
benefit in due course by economy in operation, the obten-
tion of new markets, and from a policy of well selected
immigration which will place men on the land, creating a
greater demand for factory goods.

The new tariff, which is_ naturally a subject for
divided opinion, will at least bring into Canada, further
branch industries from the United States. A maker of
ceréal foods in the Southern States, for instance, is finding .
it difficult to compete in Canada under the new tariff. He
is now considering the building of a branch plant in
Canada which means the employment of additional capital
and labor here. This view is taken by the American consul
in Toronto, who states in a recent report that the war
tariff “‘will give a stimulus’’ to the movement of United
States branch factories in Canada.

Agriculture

Good crops this year will put a finishing touch to a
lengthy period of economic readjustment. A moderately
large harvest, with the present or even higher prices, will
strengthen the situation to a wonderful degree. Such con-
ditions will probably put Western Canada in the best
shape of its history, especially in regard to the liquidation
of debts. Last year was a comparatively poor year for
crop yields, although the prices helped to counteract that
factor. Despite all, however, Canada grew field crops on
35,102,175 acres, valued by the census and statistics office
at $638,580,300, as compared with $552,771,500 in the
previous year. Allowing for some of the adverse crop
factors, that amount should be considerably increased this
year, firstly because of an increased acreage of from 15
to 20 per cent. and exceptionally good crop conditions to
date. The first government. report tells us that about
double the amount of seeding was accomplished this year
on April 30 than was completed on May 6 in 1914.
spring wheat, 55 per cent. of the total was finished in
Quebec as against 5 per cent. last year: in Ontario, 73
per cent. against 24 per cent. ; in the three western pro-
vinces, 93 per cent. was completed in Manitoba, 94 per
cent. in Saskatchewan and g1 per cent. in Alberta, these
proportions being higher than in any year since 1910. In
British Columbia the percentage is 89. For all six pro-
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vinces the proportion of seeding reported as effected on
April 30 was 84 per cent. for wheat, 45 per cent. for oats,
38 per cent. for barley and 63 per cent. for all crops.

Agricultural production generally will probably be
large this year and prices good. Agriculture being the
chief industry of Canada, its activity necessarily must
stimulate business and prosperity.

Immigration

- Since the outbreak of war, 30,000 settlers from the
United States have taken up their homes in Canada, ac-
cording to the statement of the minister of the interior.
Allowing cash of $500 and settlers’ effects valued at $350
per head, conceded by the immigration authorities to be
a very fair average estimate, these 30,000 settlers have
brought into the country a sum of $25,500,000. Consist-

- ing as it does largely of agriculturists, the movement of

settlers from the United States to the Dominion is en-
couraged by the Canadian government. With the out-
break of war and the consequent disorganization of the
Atlantic steamship service, immigration to Canada from
the mother country and.continental Europe, has practically
ceased. Between Augast 1st, 1914, and April 3oth, 1915,
the British immigrant arrivals, however, have been 12,000
and the continental arrivals 3,700.

As to the size of the future immigration movement,
one can only guess. There should be a movement of some
ronsequence, partly pushed forward by the desire to escape
European devastation, by the fact that present rovers in
European lands may want to rbve still more and taste
American life, and by the wish to take up free agricultural
lands. The movement may be retarded by the demand in
Europe for labor to rebuild where war has destroyed and
to cultivate lands which armies are stamping.

We' need more population. But there is chiefly one
place for it—upon the land, producing wealth. If men
will not farm, it is wasted energy to turn factory wheels.
It needs a Saskatchewan graingrower to do his bit in
order to keep employed a Massey-Harris man at Foronto.
Three big railroad systems want freight, that they may
pay interest charges on large blocks of securities.
Factories and mills have sufficient equipment to look after
the maximum demand likely to arise for many years to
come. But a“few hundred thousand newcomers to the
Western prairies, to Northern Ontario, to British Co-
lumbia and to the maritime provinces, having made up
their minds %o be farmers and having commenced to pro-
duce from the soil, would make a vast difference.

>

Construction Work

When two years ago Canada was building two trans-
continental railroads and extending a third, there was ex-
traordinary activity in construction spheres.  The employ-
ment of many thousands of men on this work gave a great
impetus to the demand for machinery, plant, foodstuffs
and general supplies. This continued for some time. The
three trapscontinental roads are now practically com-
pleted. It would be unreasonable to look again for the
abnormal activity in this direction. But, even so, and
according to The Canadian Engineer, Canada’'s leading
technical weekly, a greater railroad mileage is now under
construction in this country than in the United States.
About 2,800 men are employved on the Hudson Bay Rail-
way, 418 miles long. About 20 miles of the line has been
graded, steel is 75Xmiles and ballasting about 100 miles
behind that. The line is to be finished in 1916, including
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considerable work at Port Nelson harbor, bridges, etc.
The Canada Central Railway has over 1,200 men at work
on a sg-mile stretch in the Peace River district, and the
Alberta and Great Waterways Railway has 1,500 men at
work on its line, 165 miles long, to Fort McMurray. The
Bassano and Bow River Railway is beginning construc-
tion, and the Canadian Northern Railway has about a’
thousand med on its different branches in Alberta. The
Edmonton, Dunvegan and British Colambia Railway is
building 65 miles this year, and the Pacific Great Eastern
has 1,100 men at work on its line to Fort George.

i Public . Works

While the Dominion government is exercising proper
economy in the matter of public works, an expenditure of
$32,000,000 is in hand. Among the larger undertakings
which come within this expenditure are Port Arthur and
Fort William harbor, $1,500,000; Quebec, $1,234,000;
St. John, $1,500,000; Vancouver, $1,000,000; Toronto,
$1,000,000; etc. The $32,000,000 expenditure covers this -
year's work only. For instance, the ultimate expenditure
on the Toronto harbor alone will be something-between
20 and 26 million dollars. :

This sum of $32,000,000 does not include the amount
that is being spent by the department of railways and
‘canals, or by the nine provincial governments, and in this
connection there is work proceeding on the Welland Ship
Canal, the Trent Canal, the betterment of the St. Lawrence
Canal, etc. !

In addition to these large undertakings there are
others, such as the Greater Winnipeg water supply
scheme, the Halifax ocean terminals, the Prince Rupert
and Esquimalt dry docks, the Quebec bridge, the St.
Maurice River storage dam, the Toronto Bloor Street
viaduct, the Montreal filtration plant, the Toronto-
Hamilton highway, Hotel Connaught at Hamilton, the
Petitcodiac bridge. Before the end of the summer, still
more work will be in swing, such as the new Princess
Theatre at Toronto, the $1,000,000 sugar refinery at
Wallaceburg, the interurban railway project of the Ontario

Hydro-Electric Commission, the new Hamilton hospital,
the Ottawa-Prescdkt highway, etc. A fairly large amount
of municipal local improvement work is also in hand
approximately $5,000,000 will be spent on roads by the
various counties and townships in Ontario. '

Railroad Earnings and Bank Clearings

Railroad earnings have been less this year than in
1914. That is a natural consequence of conditions outlined
in this article. Here are the figures of the first four
months of the current year compared with similar periods
in other years:—

First four months. Railroad gross earnings.

CERES TSR R e e & 846,804,733
1914 e oG 55,005,587
| Ry RN CRRRe AR T 47,310,129

A decline of $9,000,000 is not so serious a matter as
may at first appear. Allowance must be made for the °
changes affecting the volume of freight. For many years,
for instance, railroads have been carrying construction
materials to build other railroads. Freight has '

in many other directions. In the meantime the growth of
our railroad debt has continued. On the other hand, rail-
road earnings are only $1,500,000 less than they were for
the first four months of 1g11. That is a remarkably good

(Continued on Page 25.)
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IMPERIAL BANK orF CANADA

Proceedings of the Fortieth Annual General Meodn of the
Shar%ho ders, Held at the Banking House of the lnogitution
in Toronto, on Wednesday, 26th May, 1915, at 12 noon

s i e g L

The Fortieth Annual General Méeting of the Im al & ‘ i g f the
Charter, at the Banking House of the Institution, m(hmfvril:y.ul‘;‘l:,“f Chtn S T S T

THE REPORT |

e 'g:::kb‘::e;:)r;mt;leg‘;;?_lsubmit to xhhe Sbgrghotders the Fortieth Annual Report and Balance Sheet of the affairs of
P il, 1915, together with a Statement of Profi > Tes f ‘the opera-
ot of Gor BSE or e s cnd’ed T e rofit and Leoss Account, El\mg the result of thf opera
Tbc net profits of the Bank, after making provision for bad and doubtful debts, for interest on unmatur-
Ed'bllls under discount, qnq for payment of all Provincial and Municipal taxes, amounted to . . $1,031,350.08
being at the rate of 7.3667 upon the paid-up Capital and Reserve Fund. i -
There was brought forward from last year the balance of Profit and Loss Account

13

1,265,019.12

.o $2;2097,278.20

making a total Profit and Yoss Account to be applied of :
This amount has been distributed as follows :— =
(a) Dividends at the rate of 127 per annum, amounting to .. W ol S : _ 840i000.00
(b) Annual contgibution to Officers’ Pension and Guarantee Funds .......... e R 7,500.00
() Prm'l‘\mn for depreciation in seeurities and for contingencies
(d) Special contributions :—
Patriotic Fund subscription, $25,000 (407 paid) .. e 5 i . &

400,000.00

Red Cross Fund

Belgian Relief Fund

s : Z : 4 - 14,000.00
(e) Dominion Government War Tax on Bank Circulation from 1st January to 3oth April, 19r15. .. 17,788.97°
(f) Auditors’ Fees AL S kel Sl $,000.00
(g) Balance of\Actount carried forward ......... g SN g - Ll S R 1,012,080.23 -
. 82,297,278.20
New Branches of the Bank have been opened during the vear:— -

In Ontario—Toronto, Yonge and Ann Streets; Sault Ste. Mari¢, James Street; Niagara Falls, Queen and Ontario
Streets ; and at Welland, West Side.

British Columbia—Victoria, Douglas Street and Athalmer. s

Branches at Humber Bay (Toronto); Invermere and Wilmer; Main Street Branch, Vancouver, B.C.; Maisonneuve,
P.Q., and Portage Avenue Branch, Winnipeg, have been closed.

It is with protound regret that vour Directors have to report the death of the late President-and General Manager,
Mr. D. R. Wilkie. who was stricken suddenly by apoplexy on 17th November, 1914; of the Hon. Robert Jaffray. President
at the time of his death, 16th December, 1914: and of Mr. F. W. Cox, on 27th June, 1914, a Director only since the pre
vious annual meeting. Mr. Peleg Howland has heen elected President, and Mr. Elias Rogers, Vice-President., Hon. W. : i
Hanna, Mr. John Northway, and Lieut -Col. J. F.. Michie have been added to the Board te fill the vacancies.

The position of General Manager has been filled by the appointment of the Assistant General Manager, Mr Edward
Hay. ;

o The Head Office and Branches of the Bank, now numbering 125, have been carefully inspected during the vear. The
Head Office and the principal Branches have also been examined by the special auditors appointed at the last annual
meeting, whose report will be found attached to the statement now presented. :

The Directors have much pleasure in testifving to the faithfulness and efficiency of the staff.

* The whole respectfully submitted. 3 PELEG HOWLAND, President

Fortieth Annual Balance Sheet,
30th April, 1915.

y A . g : 1 i SR ; ."h' 2.4

Notes of the Bank in circulation iF. .o $ 4.528,252.00

Deposits not bearing interest Jovessnasaonpenonent : et :

i i inte including interest accrued to date of Statement . 47,266,100.92

Deposits bearing interest, 1 g . , TS
: Tt 2y, G anied . AR 14_?‘;],5;

Balances due to other Banks in Canada ; R . : 31.53

Due to Banks and Banking Correspondents in the United Kingdom . ( 202.53

Due to Banks and Banking Correspondents elsew here tham-in Canada and 77;2(*;.2:;:

Acceptances under Letters of Credit (as per contra) SRS 48,676.80

$60,345,258.17

7 + OO0, 000 1L OO

Total Liabilities to the public
Capital Stock paid in
Reserve Fund Account
Dividend No. 9o (payable 1 A o
Balance of Profit and Loss Account carried forward. ... Sabapapay Bt €3

8 ’/"'u(;tv'il! i)

210,000,
8,222,989.23

875,568,247.40
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Current Coin held by the Bank s .o $°1,019,399.77
Dominion Government Notes SR R T i 13,428,009.00

, ————————— $15,048,008.77
Deposit with the Minister for the purpose of the Circulation Fund 328,005.57
Notes of other Banks ; 436,479.00
Cheques on other Banks ‘ ceee T 1,049,611.32
Balances due by other Banks in Canada 476,540.68
Due from Bamks and Banking Correspondents in the United Kingdom 4 523,005.32
Due from Banks and Banking Correspondents elsewhere than in Canada and the United Kingdom 3,234,212.77

'1',996.862.43

Dominion and Provincial Government Securities, not exceeding market value 3 (ib.;ﬁ(xlo
Canadian Municipal Securities, and British, Foreign and Colonial Public Securities other
than Canadian .| 1,070,713.75
Railway and other Bonds, Debentures and Stocks, not exceeding market value 927,041.90
=35 i AR S S 2-“"-“5'75
Loans to Cities, Towns, Municipalities anc{ School Districts $7,432,334.55
Call and Short Loans (not exceeding thirty days) in Canada on Bonds, Debentures and Stocks. 3,066,050.85
Call and Short Loans (not exceeding thirty days) elsewhere than in Canada

11,406,204.40
$36,067,272.58

Other Current Loans and Discounts in Canada (less rebate of interest)
Liabilities of Customers under Letters of Credit (as per contra)

Overdue Debts (estimated loss provided for)

Real Estate (other than Bank Premises)

Mortgages on Real Estate sold by the Bank

Bank Premises, at- not more than cost, less amounts written off

Other Assets, not included in the foregoing ...........

» _$75.568,247.40
PELEG HOWLAND,
4 President. General Manager.

AUDITORS' REPORT TO SHAREHOLDERS.

We have compared the above Balance Sheet with the books and accounts at the Chief Office of the Imperial Bank
of Canada and with the certified returns received from its Branches, and after checking the cash and verifying the
securities at the Chief Office andd three of the principal Branches on 3oth April, 1915, we certify that in our opinion such
Balance Sheet exhibits a true and correct view of the Bank’s affairs according to the best of our informati th -
tions given to us, and as shown by the books of the Bank. X ; . e

In addition to the examinations mentioned, the cash securities at the Chief Office and five of th inci
were checked and verified by us during the year and found to be in accord with the books of the Banek. o s

All information and explanations required have been given to us, and all transactions of the Bank which have come
under our notice have in our opinion been within the powers of the Bank.

R. J. DILWORTH, GE
of Clarksén, Gordon & Dilworth, C.A. 4 of Macln?:gi g}’g&CA.

THE PRESIDENT’'S ADDRESS

\

In rising to move the adoption of the Report, my first duty is to refer to th t i inati :
I i e L b e y e e extraordinary combination ‘of

Since the last Annual Meeting the Bank has lost through death its President

p=President, a Director and its Chief Counsel and Solicitor. : . T

Mr. E. W. Cox died in London only a short time after his election th i
B8, hybaria A to the Board, and before he had an opportunity

In October Mr. James Bicknell, the Bank’s Solicitor, died of pneumonia after i

) Y » ell, ¥ a very sh |

the leading commercial lawy'e-r's. in Canada, and was besides endowed with more than oraina:yng::}:iesl:usig;s"‘:d:;in‘:.‘

On November 17th Mr.._ W\lhe. was stnckrn.down by apoplexy. Mr. Wilkie had been the General uua:’er of the
Bank ever since its establishment in 1875, and its President and General Manager since 1906. This is the first Annual
Meeting at which he has. not been present. 1 am sure you must all regret his absence :

His devotion to thé interests of the Bank was extraordinary; it was first in his tﬁoughts
r_nake any sacrifice of time and energy on its behalf. There is no doubt that *
,hr|&1§ 1hrr;ugh vshl';'l,(h the world has been passing had something to do
e was also public-spirited, and his ability, forcefulm®ss and foresight had an i 3

. . ‘ 3 : nﬂ i

country, as well as on its banking. He was President of the Bankers’ -\smcim:onu::".t;eo?intxl:eofgcl:"?:ll 333“'5 o

On December 16th, just about a month after Mr. Wilkie’s death, the Honorable Mr Jaffray, wh h‘ad ::e . lected to
the P.rqurn(\". died after a very short illness; he had reached an advanced age b{n was $o actqv i l)odtl :nd 1
in mmd_that it was thought the benefit of his judgment and services to thewl tit ion id b Y -
many years. nstitution would be available for

Suitable resolutions have been passed by i i
$ . y the Board, which, w y i : :
ceedings of this meeting. y » with your concurrence, will be printed in the pro-

Mr. Elias Rogers has been elected Vice-President i '
the  Presidency. esident, and the Directors' have done me the honor to elect me to

<<

Manager, its Vice-

) : and he was prepared
_ his anxiety for she outcome of the
with hastening his end. He was a sound banker;
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Mi l};he :;ocu:?es ﬁn'thlf E:“d have been filled by the election of the Hon_ Mr. Hanna, Mr. Jno. Northway and Colonel
‘CYC' i b:.a‘ ell known to you. The Bank can be congratulated” upon having obtained their services.

Iou w interested in knowing that one of your Directors, H. Merritt, has volunteered for active

service and has left for Europe in command of a battery of artillery.

Upon Mr. Wilkie’s death Mr. Edward Hay, who joined the Bank before it opened its doors in 1875, and who had

been occupying the position of Assistant General Man i 2, W ] : ‘
sure b will seccoselully conduct. the anager since 1902, was appointed General Manager, and I am

! affairs of the Institution, i i
monibars ‘of B Batieitie. nstitution, - and that he will have able assistance from the othler

“The Chief Inspector, Mr. W. Moffat. has be d i > .
kit A e lnspector'. en made Assistant General Manager, and Mr. G. D. Boulton pro

Our Chief W - . :
of Wesmern Sipuchutuniusl. T ief Western Inspector, Mr. A. E. Pl:tpps, has been given the title

Referring to the Report, you will notice that profits this year are reduced. This was to be expected. Strong as
was the position of the Bank, when war broke out it was thought advisable to -immediately further increase its
holdings of actual cash in order to be ready for any possible emergency, and these cash holdings have continued
large, the proportion to liabilities on April joth being considerably higher than last year. Interest rates in Great
Britain and the United States have been unusually low, so that funds held abroad in order to be readily available
have earned a comparatively small feturn. Note circulation has shrunk with the reduction of the business of the country,
which reduction has also diminished the returns for exchange and collections. ¢

Here are some figures that will show the state of affairs for the past four months, and which, it seems to me,
may be taken as some guide to the future.

The_ number of immigrants coming into Canada during the period from January 1st to April 3oth, 1915, was 16145,
as against _69,823 for the same period in 1914. S

The building permits granted in thirty-one principal cities for the four months of 1915 are reported as amounting
to 87,622,757, as against $27,282,971 in 1914. |
& The bank clearing

arings for the four months of 1915 are reported as $2,230,068,179, as against $2,642,864,620 in 1914
for the same period. 3 .

The receipts of the three great railroads for the four months of 1915 are given as $46,038,370, as against 855,065,687
in the four months of 1914. : &
These conditions have prevailed in spite of the very large expenditures of the different Governments, including
our own, on supplies and munitions for use in carrying on ;he war, and in spite of the increased return in dollars
and cents’ for our 1914 crop, short as it was, compared with that of 1913. Prices had so advanced that the Government
estimate of the value of the field crops of Canada in 1914 is $638,580,300, as compared with $552,771,500 in 1913.
It is strange in this young and growing country to note that notwithstanding the immigration of 384,878 persons,

the total acreage of field in crops in 1914 was 35,102,175, as compared with 35,3%1,430 in 1913, a reduction of -about
270,000 acres.

Undoubtedly we were getting well into our period of :%cnchmént when the war began, and bad it not broken

out would have been facing a more serious commercial conglition than we are to-day. :

As it is, we are getting the benefit of the increased prides for grains and produce, have disposed of large numbers
of horses, many of our factories that otherwise would have been idle or slack htuve been busily employed, and the
problem of the unemployed has been at least partially solved. ;

OQur Branch Managers have all sent in recent reports with reference to their districts. These would indicate that
manufacturers other than those engaged on war orders are not busy, that wholesalers and retailers are dull, but
hopeful, and that generally speaking there is an increased acreage in grain, with good prospects, though in parts of
the Northwest there has been some damage from frost, from high winds and from lack of rain.. (I am glad to be
able to state that a good rainfall has taken place since.) A hopeful feature of the situation is the probable near approach
of the long deferred business revival in the United States; its arrival would materially help our paper, pulp and
lumber interests. The realization, t00, of our expected large crops at present high prices (No. 1 northern wheat in
Winnipeg was on May 7th $1.62% per bushel, compared with 024 cents last year on same date) would give an enor-
mous return, and go a long way towards bringing about liquidation, but would not restore the prosperity which we
so long enjoyed, and which, it would seem to me, can only come again as a slow _process, when the needs of the
country have grown to require the over-supply of equipment of all descriptions, which has been provided through the
optimism of the lender and of the borrower. : : -

When the war ceases, and all will join fervently.in the wish that it may be soon, I would think that the process of
recovery would be retarded, and the effect of the taxation, which will necessarily be very heavy, will then be severely
felt. : 3 : A d

I venture to express the hope that at that time immigrants only of a very high standard will be permitted to enter this
country, and that regulations will be very strictly enforced. i : g ; : ? .

The war tax on note circplation now imposed is a; heavy one, and in the case of this Bank, in conjunction with stamps,
wll probably amount in a year to nearly 1% per cent of its capital. It is very difficult during such times to load this
off on the horrower, so that taking all things into consideration it would appear to be proper to look forward to further
reduction in banking profits. :

There is a disposition to feel that the Banks are being burdened with rather more than their fair share of the load

of emergency taxation, but the Government did great service in the promptness, when the war opened, with which the
Finance Minister took action to prevent the hoarding of gold, so perhaps we should not grumble. S
Under existing conditions it has been thought prudent to take $400,000 from Profit and Loss Account to provide for
shrinkage in securities and for contingencies; this, if the contingencies do not ariSe and values recover with cheaper
money, will heln to maintain the reserves of the Bank. I hope Our action may commend itself to you. S
Your approval is also asked, and 1 am sure will readily be given, of subscriptions to the Canadian Patriatic Fund,
the Red Cross Fund and the Belgian Relief Fund, as shown in the Report.

The Auditors of the Bank, whom you appointed last year, will present themselves for re-election. At one time I

: its for Banks. I have changed my mind. I am satisfied that carefully conducted, as has
;eafsnOt‘})lpos;%itmofo:ll:?;d;a:‘;d'(hﬂ' may be the cause of much satisfaction to the -Staff, Board and Shareholders. B
Bef;r: closing, T would like to bear my personal testimony to the loyalty and zeal of the Staff of the Bank. My opinion
has been formed, 1 may say, from observation, the perisal of correspondence and ‘I;CYSO}I’!&] %ontact.
I beg to move the adoption ‘of the Report, seconded by Mr. Elias Rogers, the Vice-Presi ?“t,-
ice-President, Mr. Elias Rogers, then said:— : i :
The Vice-President, > seconding the adoption of the Report, and also without elaboration in most heartily second-
R it?iv:h?‘;’crﬁﬂﬂ:z:uﬁsTaid in his address, except that perhaps I am a little more optimistic than his remarks might
Aa . ‘ s , .

£
be anltl’:(‘d_ to “c"’"a';)-‘ dly a great country, young it is true, but the progress made in the last 15.vears has been most re-
anada is undoubte : ’

bk o imi ~vel . e
markable, and with nlmo;' P':’(;‘i:';“t;‘gi‘r“"g:“ ;’rnid--m\ address, there was a decrease in the amount of land under cultivation
the future of this Bank. / ”em but it should be known that there is, at ‘the very least, 15 per cent. (prlnrlpally‘ wheat)
r'!?”-'?l‘dd ad‘w“t Il:ixf):tli’o:l th.i‘t vear (]OIS) than in the year 1914, and since | have had an opportunity of knowing what

ore land under cultiv: s £ :

oped natural resources I am exc eedingly optimistic as to its future, and e$pecially.

ETR—————————— R
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Mr. Howland was going to say, I have ascertained that the rainfall up to a recent date in»lhi_s year m'Saskatoon district
was 1.0 inches as fﬂmv-m‘d\%%\ i.75 in the whole of last year. In the Medicine Hat district the rainfall has been 3.2
of

inches this vear, as against
as much as the whole

tically nothing last year.

In Calgary district 1t has been 2.4, or at least twice
ast year In the Lethbridge district it has been 2 inches already this year,

as against practically nome last year, In South Saskatchewan there has very recently been five days of con-

tinued rainfall. These figures, together with the prospective

prices mentioned by Mr. Howland, to my mind, are most

encouraging as. to the prosgects up to the present time of this year's western grain production. !n the Calgary dis-
trict alone in the vear 1914, 281,188 head of horses, cattl¢, hogs and sheep were exported, as against 83,252 head the

previous year. The value of these exports last year, 1n

the other districts. Im Ontario and eastern Provinces the conditio

round figures, was $6,500,000. I do not have the figures for

Maare w ell known.

As to the Bank, it is well organized, and has a splendid staff of officers, a large number of the Managers having been

in the Bank®s service for many years. Mr. Leslie, Manager at Winmipeg, has occupied that
been most efficient.

His management, as well as that of other Managers, has

sition for a long time.
He is present to-day, and I hope we

will hear from him before the Meeting closes. "Mr. Moffat, the Assistant General Manager, formerly Chief Inspector,
had banking experience before coming to the Imperial, and has now been with this Bank thirty-four years. He deserves
$pecial mention on account of his abilitv. experience and untiring efforts in the interests of the Bank. Mr. Boulton,
who suceeeds Mr. Moffat as CMef Inspector, 1s a comparatively young man, but has been in the Bank’s service as boy
and man thirty-two vears. Mr. Phipps, Western Superintendent, has been with the Bank twenty-four years, and is also
present, and will doubtless have something to say about Western conditions.

I can corroborate all that the President has said about the loyalty and zeal of the staff as a whole, and the exceed-

ingly favorable statement under the prevailing conditi

which is now presented, is almost entirely due to the effective

service and co-operation of the General Manager, Managers and staff : :
The Bank has for a number nf] years foreseen the inevitable result of over speculation in land, etc., and apart from

the war. has expected and nreparec
~ It is rather remarkable. but it

or the slump in prices which has occurred. e
v be worth mentioning, that the exports from Great Britain for the month of Jan-

warv last were $12,845.416, as against 89,273,017 in the same month last vear, and in February the exports were

$14.461,712, as against $7.223,573 the previous vear.
Re¢arding this most disastrous;war, I am a peace man

all communities we find thosé who require to be restrained by

yself, but believe in the immorality of non-resistance. In
physical force—luhatics, drunkards, thieves, murderers

and disturbers of the peace. As in communities, I do not know of any good reason why throughout the civilized world

law and order should not prevail Germany, apparently,

went mad over militarism, and must be subjected, and I am

greatly in hopes that the ultimate outcome of this war will be an international court, with an international police to
enforce the decision n\tha‘ court. and international contral of all armaments. 1 think the President has rorr_ectl_\: indi-
cated present conditions and the immediate effect in this country, and it 1s unnecessary for me to add anything in

that conmection

Before taking my seat I want to say that in the election ¢

the Ditectars. I have known Mr. Howland for many vears,

§ Mr Howland as President a wise step was taken by
.and have always regarded him as a man above reproach,

also of sound business judgment He was on the staff of the Bank in the early years, and since he has been on the
Board 4n Yecent vears has given a good deal of time and attention to the Bank’s affairs. His father was one of my
best friendf. and, as vou all know, was President of the Bank from its organization, in 1875, until his death, m 1902.

The ¢ustbmary motions were made and carried unanimously.

Mr. R I Dilworth, C.A., Toronto, and Mr. George
Bank for the ensuing year

The_ scrutineers appointed at the meeting reported the

ing vear:—Messrs. Peleg Howland. EHas Rogers, Wm
Cawthra Mulock, Hon. Richard Turner (Quebec), Wm

Hvde. C.A.. Montreal, were re-appointed Auditors of the

following shareholders duly elected Directors for the ensu-
Ramsay (ef Bowland, Stow. Scotland), J. Kerr Osborne,
Hamilton Merritt, M.D. (St. Catharines), W. J. Gage, Sir

James, A. M. Aikins, K.C.. M.P. (Winnipeg), Hon. W.- J. Hanna, M.P.P.. John Northway, J. F. Michie. :
Af a subsequent meeting of the Direetors, Mr. Peleg Howland was re-elected President and Mr. Elias Rogers,

Vice-President for the ensuing vyear

PELEG HOWLAND.
Pl’"‘id:'nl

CAI@ADA AS A WAR MUNITION FACTORY

. That $200,00p,000 of-orders had been placed with Cana
dian firms, by the Canadian Shell Committee, and that these
firms werd employing many skilled laborers, was the state-
ment of Premier Borden to a delegation of Canadian mayors
intgrviewing the premier on the question of unemployment
this week. ! The Dominion Steel Carporation’s plaft at
Svdnev. N.8.. has commenced the manufacture of toluol, a
high explosive substance, which is a byv-product of the coke
ovens. The Algoma Steel Company, at Sault Ste. Marie,
will also commence the manufacture of this substance at an
early date :

Arrangements in hand for the refining, under Gov
ernment auspices, and possibly with Government assistance,
of copper and zinc mined i% British Columbia, and for the
manufacture of brass in the Dominion. .At present the copper
from the British Columbia mines is shipped to the United
States under a freight rate of 810 per ton and a heavy duty
It is refined there and must pay a further heavy freight rat
when reimported into Canmada. At Trail, B.C., a refining
plant could be established for about $1,500,000. The cost of
refining the copper and manufacturing the brass would pro-
bably. be more than compensated for by the saving in price
of the manufactured article. This is the only part of the
shells being made here which is not manufactured in Canada
at present

Gun-carriages are also being made in the Dominios,

and guns assembled and put together.
3 L

E. HAY,
General Manager.

Colonel A. Bertram, chairman of the Shell Committee,
in an interview last week, said that 30,000 workmen are em-
ploved in shell-making in Canada. “By the middle of June,”’
he added, “we expect to be manufacturing shells at the rate
of 50,000 per day. Up to the present time we have shipped
to England 501,876 shells, We have placed orders for 9,000,
ooo shells. The value of the business is somewhere in the
neighborhood of £170,000,000."

A large amount of Canadian lead has been used in the
manyfacture of munitions for the British army, the lead
mines having contributed 50,000 tons of lead, shipped to
England since the outbreak of the war.

“The Evolution of the Jitney Bus” is the title of a booklet
received from the Fidelity Trust Company, Baltimore. It
shows the present situation in the principal ~cities in the
United States and Canada, :

By the middle of June, the new paper mill of the Abitibi
Pulp and Paper Company, located at Iroguois Falls, Ont,
will be turning out 9o tons of news print daily, says Mr. F
H. Anson, president of the company.

1 1\. syndicate of boot and shoe firms of Ontario met re-

ently at Berlin to arrange Yor the manufacture of coarser

{:rad.- shoes for the Russian Government. The order is for

'\‘0?0‘("' pairs, if negotiations are satisfactorily completed.
sample shoe has been forwarded to Russia.
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WHY THE NATIONAL POSITION IS GOOD-

(Continued from Page 24.)
record, and business men were not undul ini
about conditions in 1911. ebha st

Looking at the bank clearings for the same perio&s
we find somewhat similar results. Here are the figures i

First four months. Total bank clearings

82,237,555.720
2'6ﬂv763 .(b7
2,138,118,655

: For the first four months of the current year, a de-
cline of .$4oo.ooo,ooo occurred, ag compared with the cor-
responding period of\1914. This is a large sum and indi-
~ cates not only the extnt of business contraction, but also

what a drastic liquidation has taken place in the nation’s
business generally. Comparing the figures with-the first
four months of 1911, however, the bank clearings this
year to date are $99,000,000 larger ; which is another very

gratifying record.
And Finally—

A close analysis of the present situation, therefore,
reveals a large number of favorable factors which may be
briefly summarized as follows :—

1. Comparative ease in national financing operations.
: War loans being advanced £2,000,000 monthly
. by Imperial government. Dominion loan of $25,000,-
ooo for public works over-subscribed in London. War
taxes maintaining national revenue fairly well.

Change, without difficulty, from British to United States
loan market.

Last year, Great Britain purchased 74.24 per
cent. of Canada’s bonds and the United States 19.77.
This year, with London market closed, United States
has bought 57.2 per cent. and Great Britain 24 per
cent.

Heavy accumulation of savings.

Despite British treasury regulations applications
for capital for first four months 1915 totalled £65,-
010.000. Canadian bank deposits for March were
81,016,300,076, the first March on record exceeding
a billion dollars.

Good money outlook.

Money should be easy after the war despite call
for war loans, with a tendency for rates to harden.

Desirable economy (individual, municipal, corporation
and government).
This is in evidence every day and is an excellent
factor, if not carried to excess.

Tendency towards sound investments.

The manner in which high-class securities are
being absorbed, is testimony to the strength of this
factor.

Lack of wild speculation.

There is an almost complete absence at presenty
of any desire to engage in high finance or in very
speculative enterprises. !

More favorable trade balance.

During the fiscal year ended March, 1015, an
unfavorable trade balance of $162,000,000 has been
changed to a favorable balance of 86.600,000.

Increase in exports.

Exports of merchandise have increased $6,000,000
during the latest fiscal vear and are showing con-
tinued gains.

Benefits of war orders.

War orders valued at approximately $400,000,000
have been placed in Canada, greatly stimulating in-
dustrial and general activity.

11. Development of new trade channels.

Exports are finding their way to new fields and
préparations are being made for a more extensive
export trade after the war.

Fairly good labor situation.

There is an absence of strikes, a fairly good
_movement from urban to rural districts, and an
easing of the unemployment situation through enlist-
ment, etc. i

Increasing immigration of good type.
Since the outbreak of war 30,000 settlers have
come to Canada from the United States, bringing
_ with them approximately $25,000,000 in cash and
settlers’ effects. There have also been 12,000 British
and 3,700 continental arrivals, ¢

Excellent crop outlook.

. Ea_rly crop reports are very satisfactory. There
is an increase in Western acreage of from 15 to 20
per cent. Prices are likely to be high. Last year,
the field crops brought $638,580,300 to Canada.

High prices for dgricultural products. :
Good prices prevail for agricultural products and

the outlook for this vear’s crop is that prices will

be equally as high, if not higher. i

Improvement of marketing methods.

~ Methods of marketing are being improved. to
give the grower and consumer better prices and to
avoid waste of products.

Encouragement of more production. :

The advocacy of a policy of more production
has been followed pretty generally and the fact will
be reflected in the figures of production for the cur-
rent year. ;

Fairly large expenditures on public and other works.
Approximately $150,000,000 is being spent in
Canada this year on railroad construction, public
works, canals, municipal improvements, good roads
‘and other enterprises.

Strong banking position.
The banking position is one of the strongest in
Canada’s financial history.

Healthy liquidation generally.

For more than two years a general liquidation
has been proceeding, which will help to bring very
sound conditions throughout the country in the near
future. :

Tendency to discard long credit.

Very long credit is not in favor. Short credit
or cash terms are coming into more general use,
which is a good thing for business.

Special taxes meeting loss of revenue. 5

The sum of $171,063 has been collected war
taxes by inland revenue department since arch.
This does not include increased revenue from postage
stamp taxes, returns not being available. eCrease
in inland revenue for March and April, compared
with last-vear's figures, is only 842,000.

Bank clearings and railroad earnings compare well
with normal years. "

Bank clearings for first four months of 1915 are
800,000,000 larger than corresponding period of 1g11.
Railroad earnings are only $1,500,000 less than they
were during the first four months of 1911.

Mortgage payments generally satisfactory.

Mortgage payments, both principal and interest,
are reported as fairly satisfactory throughout the
country.

Among the comparatively few unfavorable factors, -
war must be counted although, as stated previously, its:
coming has helped the Canadian industrial situation' ma-
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terially. Insufficient production ’in -all departments is
another unfavorable feature, but one which is rapidly be-
ing improved. The following table, compiled from govern-
ment returns for.19j3, shows the value of the production
and of the exports of our leading products :—

Production.

Agriculture (including dairy pro-
ducts and cattle) *$673,771,500 $104,030,254
Forests (1912) 182,300,000 43,255,000
Mines . 144,031,047 57,442,546
Fisheries . 33,380,461 16,336,721
5,415,118

Exports.

* This does not include cattle, no returns for these being
made to the government, except in exports.

There is every indication of an increase in both Cana-
dian production and exports this year.

An unfavorable factor is the fact that we are still feel-
ing the backwash of the realty and speculative boom of
1912. This, too, has its compensations, as it is part of
the wholesome liquidation process 'now in evidence.
Another adverse factor also is the scarcity of ocean
tonnage. *

Summarizing the more important adverse factors,
therefore, we have the following result :—

i. Economic disturbances due to the advent of
war.

Reaction after the real estate “boom.”
Contraction of business generally.
Insufficient production.

Scarcity of ocean tonnage.

‘But, as stated previously, several of these adverse

factors are also operating favorably in certain directions.
/ Obviously it is unfair to compare the position to-day
with that of 1912. Such a comparison is one of an abnor-
mally favorable and speculative period with an abnormally
unfavorable period when the world’s commercial and
financial machinery has been for a while completely stopped
and has had to be sharply readjusted. Again, it is unfair
to compare these two perjods, because 1912 saw the end
of an active era of railroad and other construction, .and
the present year sees the transition to a period of pro-
duction from the national plant which has been installed.
The best authorities agree that with an aggressive policy
of production and an intelligent transfer of labor from
constructive to productive works; Canada will, during the
next 10 or 15 years, produce a vast output which will
astonish even its most ardent admirers.

There must not be lack of confidence in the Canadian
position. The best reasons exist for the strongest possible
faith. A wholesome readjustment of affairs has been pro-
ceeding now for over-two years. Canada will emerge
_after the war a strong young nation, having had some ex-
cellent experience, being better able to pay its way, and
worthy of high confidence.

COBALT ORE SHIPMENTS
__ The following- are the Shipments of ore, in pounds, from
Cobalt Station for the week ended May 21st, 1915 :—
McKinley-Darragh-Savage Mine, 84.445: Dominion Re-
duction Company, 88,000: Chambers Ferland Mining Com-
pany, 64.020; Peterson Lake Silver Mine, 66,378; Mining
Corporation of Canada - (Townsite City Mines); 256,130
Kerr Lake Mining Company,~60,730; Temiskaring Mining
Company, 80,955; Beaver Consolidated Mining Company,
85.140; total, 785,008 pounds, or 392.9 tons
The total shipments sinde January 1st.

1015, are now
12,004,324 pounds, or 6,002.162 tons

Volume g4.

~

TO DEVELOP EXPORT TRADE

New Company With Strong Backing is Being Formed to
Increase Canadian Exports

Canadian manufacturers and producers will make a de-
termined effort to increase¢ the _cquntr_y’s export trade. T_be
Canadian Manufacturers’ Association is naturally largely in-
terested in the movement. Application is being made for a
Dominion charter for a company 1‘.2 be mcorpgntedb:lkth an
authorized capital of $500,000. company is to nown
as the Export Association of Canada, Limited, and the head
office will probably be in Montreal, with a branch office in
London, England.

Objects of the Company.

Briefly, the object of the new association is to provide an
organization to secure for Ganada a new and larger portion
of the world’s trade, under’the changed conditions brought
about by the war, and to develop and carry on the export
trade in Canadian products upon national co-operative lines.
Assurances have been given of co-operation by the Dominion
government, the railways and large manufacturing interests
for the proposed organization. Its functions will be :—First,
to create a favorable strategical position in foreign markets
for Canadian industry as a whole; second, to do the work
of ‘a commission agent in the sale of Canadian goods in the
countries where its branches are established. It should as
well be able to render important services in comnnection with
arrangements for overseas transport and fotbnhnx facili-
ties necessary for foreign trade. The activities of the asso-
ciation will not be restricted to manufactured goods, but also
embrace the assissance of trade in agricultural and natural
products. ’

Attention will be directed to the French and Belgian
markets which will open up, particularly during the recon-
struction period, and also to the immense Russian market
opening up for manufactured s of all kinds. Further
extensions of the activities of the association to markets
such as those of South America, India and the Far East will
be made from time to time, as the opportunity seems favor-
able and the resources of the association permit,

Has a Strong Directorate,

The provisional directors appointed are:—].
Laurentide Company, Limited, Montreal; G. F.
wardsburg Starch Company, Limited, Montreal; C. N. -
dee, Gutta Percha and Rubber, Limited, Toronto; G. H. Dug-
gan, Dominion Bridge Company, Limited, Montreal; H. L.
Frost, Frost Wire Fence Company, Limited, Hamilton, Ont.;
C. B. Gordon, Dominion Textile Company, Limited, Mont-
real;: R. H. McMaster, Steel Company of Canada, Limited,
Montreal; W. W. Near, Page-Hersey Iron Tube and Lead
Company, Limited, Toronto; J. H. Sherrard, Alaska Feather
and Down Company, Limited, Montreal; A. W. Wheatley,
Canadian Locomotive Company, Limited, Kingston, Ont.

The provisional directors have secured the services of
Mr. F. C. Armstrong, of London, England, and Mr. R. J.
Younge, of Montreal, to organize the association, and after-
wards for the first year of operation to act as joint general
managers. Mr. Armstrong is Canadian born, but has been
resident in Great Britain for some yvears, and has a wide trade
experience. Mr. Younge for many years was general secré-
tary of the Canadian Manufacturers’ Association.

Mr. J. A. Farrell, head of the United States Steel Cor-
poration, spoke to the Vancouver Canadian Club, recently,
on his way out to the San Francisco fair. “I have travelled
over most of the world,” he said, “but I seem to have left

the best to the last.” Discussing general conditions, he
said :—“While trade in the United States has been dislocated
by the unfortunate war, the feeling in the country is favor-
able, and business, from a domestic standpoint, is good.
When business is good in the United States it is bound to be
good in Canada, because the interests here are more or less
identical. And you have what I call some big business in
Canada. 1 consider the Canadian Pacific Railway one of the
finest railways in the world and your lighting and street car
Systems are all big businesses. I do not want to offer you

advice. but if vou are going to be successful, it will pay you
to encourage these large enterprises,”
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THE TORONTO

GENERAL TRUSTS
CORPORATION

Solicits appointment to act as Executor, Trustee or
Financial Agent. Over thirty-four years’ experience
assures_gefﬁcient service.

Hon. Pratngrstox Osien, K.C., Presideat
J. W. Languuin, Vice-President A. D. Lancmuin, General Manager
How. J. J. Fov, K.C., Vice-President W.G. Warson, Asst. General Manager
Capital and Reserve, $3,100,000.00. Ascets, $67,491,000.90.

TORONTO OTTAWA  WINNIPEG SASKATOON

: _ CAPITAL :
Subscribed, $1,000,000.00 ; Paid-up, $887,883.34
Rest, $650,000.00
DIRECTORS

Rontrenl Trust Conpmny

? HERBERT S. HOLT, Prevident )

Rosr. Ancusn, V' Hoa. N. Cumay Huom Paron +

Sir W. M. Arrxzx, Heon. R. Danpunanp E. L. Prass

4. B. ALomsn F.P. Jouns Jamms Repmoas

A. J. Beown, K.C. Wa. MoLso~ F. W. Ross

Paverrs Brown Hon. W. B. Roes

Gmo. CavemninL C.B. Nmns A. Haso Sims

C. A. Cnosniz Stuanr STRATHY
V. J. HUGHES, Nenager
MONTREAL

HALIFAX TORONTO — VANCOUVER

The Fidelity Trust Co.

WINNIPEG
Capital - -  $1,000,000

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

TRUST FUNDS CAREFULLY INVESTED

DiRECTORS
H. H. Beck W. L. Parrish W. F. Hull
W. H. Fares A.kw A. J. Marsh
Thorval Slagsvol ‘{.K.‘d& Frederick C. Leonard

Loadon, Lombard Street
Capital Paid Up ........ 1,000000  Reserve Fund ........ $980,000
P.ﬂ ............ $14.983 988
of Directors—Heary F. Gooderham, President. Blliott O
%w:lltml&.
H.H. Chairman m&uc—u-—u.u.p.r.
m:mn‘& Londen. Charles H.
u-a-.n-io-o- “..Ol-n.nz ‘u‘. 14. H
'o&—mw;wwa :

Chartered Trust and Executor
Company

(Fermerly The Title and Trust Company)
Is authorized to act as Administrater, Receiver, Executor,
Liquidator, etc., without giving security.
An estimate of the Company's charges for acting in any Trustee

Enquiries solicited.

Capacity will be gladly given.

Board of Direstors

B. F. B, Johnston, K.C., President. Hon. W. A. Chariton, W.J.
Noel Marshall, Vice-Presidents. Geo- Hees, W. K. George, W. R.

Jas. B. W‘.‘: Wade. Jacob Kohler, A. McPherson. D. B. Hanna.
John J. Gibson, Managing Director.

Chartered Trust and Executor Company
Mm Bank Building - Toronto

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable balf-yearly

The Dominion t Loan Company
{ON. J. R. m“ﬂ%l‘.:nm W . ROLLAND, Gen. Manager

The Canada Standard Loan Co.
$100 BONDS ISSUED

A Gonvenience to investors of small means. !
rates on application.
J. C. KYLB, u-m.auaumwqu

interest

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

H. V. Meredith, S H. Mosvasu ALsan
_ President g T
Sir Wm. C. Van Horne, A.D.Brarawurs
K.C.M.G. a:._- g
President Hos. Siz Losss Gown, K.C.R.0.
c'::::l'-
TOIOI:O luﬂ’ﬂ .-.‘wic.lm
Bank of Montreal Bidg.,
Sz T. 0. Snavosnnesy, v.0.
Yonge and Queen Stroets, ...r.—-'un#”
BRUCB L. SMITH. -
BARACER A. B. Hour Manager =

‘Two Kinds of Service
Service through the succemsful application of the pria-
?l-dmy-mnb-' in our care. This we
Wi .

———:’—.~Smieo~lhﬂ-dl the sympathetic aly‘u!ue;f*d such mae-
agement to meet the particular needs of each client. This is
trust company service at its best—the kind of service we supply
to clients who allow us some imsight isto their own special
problems. We invite your comfidence.

18-22 KING STREET EAST, TORONTO
Capital Paid-up, $1,500,000 Reserve, $1.500,000

—— = =]l
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. Nét Premiums and Louu of the various Insurance Companies “M in a.ﬁhr'_'l‘_ _‘ '.' ,"' I”
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PDOMINION LICENSEES

1  Acadia Fire.

2 Etna

3 Etna Life

4 Alliance

5!American Central

S Amer. & Foreign Mar..

7 American (Ngfvark).
an Fire

11, Boiler Inspection.

12 British America

13/ British Colonial Fire

1€ British Columbia Life..
British Northwestern Fire. .

16/Caledonian B SR

17/Canada Accident

18/Canada Life....

19'California :

20 Can. National Fire..

21, Can. Casuaity & Boiler.
Canadian Fire. s

FIRE & MARINE

Premiums

1y

-~

-~

o -
~
=

=mBE
£i82
3

2
8

Canadians‘:rety- Sitvisvscctrincnes

24/Capital Life (of Canadé
Commercial Union... .
Confederation Life. ..
27 Connecticut Fire
Continental
Continéhtal Life
Crown Life. ...

31| Dominionof Canada Guar. & Acc....

Dominion Fire.
Dom.

Gresham Guar. & Acc..... ...

34 Dominion Life... ..
Employers’ Liability. 4
Equitable Fire & Marine e
Equitabie Life... i
Excelsior Life
Factories .. ...

Federal Life. . ..

41| Fidelity & Casualty
Fidelity-Phenix PFire
Fireman's Fund..

MiFiremen's .......... it

| Accident (of Canada)

General Accident, Fire & Life.....
Canada)

General Animals (of

General Fire (of Paris)
49 German-American. o
50 Germania Fire (of New York)
51 Glens Falls
52 Globe Indemnity (of Canada)
53.Globe & Rutgers Fige
54 Great-West Life
55 Gresham Life
$6 Guardian

1,381.52

19,085.54
S5 R

7.34.77
5.413.63

10,493 66

757485 |
10961 84 |

57 Guardian Accident & Guarantee. . ..

58 Guarantee (of North America)
59 Hartford Fire............
80 Home (of New York)

61 Hudson Bay ;

62 Imperial Guar. & Acc. (of Canada).

63 Imperial Life (of Canada) ... ...

64 Imperial Underwriters (of Canada).

85 Insurance (of North

America) ...
686 [nsurance (of State of Pennsylvania)

67 Law Union & Rock. .... .

68 London Life. . .. ¢

89 London Mutual Fire (of Canada)
70 Liverpool & London & Globe

71 Liverpool Manitoba

72 London

73 London Guar. & Accident
74 London & Lancashire Fire
75 London & Lancs. Life & General

76 London & Lancs. Guar. & Accident

77 Lloyds’ Plate Glass (New York).
78 Lumber (of New York
7 L'Union Fire
© 80 Marine
81 Manufacturers’ Life
82 Maryland Casualty
83 Metropolitan Life
84 Mercantile Fire
85' Monarch Life
8 Montreal Canada Fire
87 Mount Royal
88 Mutual Life (of Canada)
8 Mutual Life (of New York)
90 Mutual Life & Citizens
91 Merchants Casualty
92 Natiooal Fire (of Hartford)
98 National Life (of Canada)

83.057.24

94 National Prov. Pl Gl. & General..

95 Natiomal Union Fire

9% National Surety

97 National-Ben Franklin Fire
98 Nationale Fire (of Paris)

99 New York Life

190 New York Plate Glass

101 Niagara Fire

102 North American Acciglent
103 North American Lif
104 North British & Mefcantile

105 North Empire Fire |

106 Northern

107 Northern Life (of Canada)
108 North West Fire

18.579.00
16,856 .47
9.810.80

13,401.80 *

59291127
31.745.12
47,759.30

1374247

g3 &
4T TET

21251448

41,863 80

238,877.00
2,206.52

151.340.55

171,006.72

112,909.66
62.51

51,426 44

GUARANTEE
& ACCIDENT

—_— |

Premiums Losses

oS 231878 |

1
Y R
!

11,149.00 |-
£.000.00

15.052.97 |- :
| 1441638

11.514.00

245300
120.90 |

25,084.25
1me

2.910.51

3.052.32

19,381 .95
il

2,650.00

' 2BEZE 8
*
2

Total

Premiums
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a8 28!
g §BRE%s
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28R
SH3E3253
:gg&ﬁuaasg

2

3En3

Tl
FEE R

®
x

10.
171,016,

2,107
13,401.80 |
13.860.39 |
112.909.86 |

47,759.30
51,426.44 |
13.242.47 |

Total

Losses

3.508 29
21,119.49
8,366.57
5413.63
129.85
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ments on a very favorable basis.

Province of Ontario
City of Toronto
City of Hamilton
City of Brantford

City of St. Catharines

LON DO{ ENG.

Attractive Investments

Present market conditions make it possible to obtain conservative invest-

Debentures of the following substantial
citres and towns may now be secured to yzeld the imvestor from

. to 67,

Montreal Protestant Schools

Write for special circulars

Wood, Gundy & Company
C.P.R. Building,

TORONTO

/

City of Fort William
. City of Port Arthur
City of Regina

City of Moose Jaw
City of Saskatoon
Qlty of Medicine Hat

SASKATOON, SASK.

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W, GRAHAM BROWNE & Co.
m Se. James Street MONTREAL -

r

OSLER & HAMMOND, {725k 22052z S

Dc.hnh(}ml-wipd, lhihuy,Cdl,‘l‘rnln.‘
Miscellaneous Debentures. - Stocks on London, Eng., New

v«tuwurm:mmwns.u
on Commission.

Osler, Hammond & Nanton

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

Buy and Sell on Commission. STOCKS AND BONDS.
OnToronto, Montreal, New York & London, Eng., Exchanges.

rd
o

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office, REGINA, Canada

J. F. Bole, President. Robert Sinton,.Vice- President. Hon. A. P. M;N-E
J. A. Allan, F. J. James, G. B. Taylor, F. N. Darke, A. E. Whitmore
Thorburn, C. V. Smith, Managing Director,

WcmAunhfor!henkdmt'lﬂﬂtllnaln(olthhﬂ

B.C. TIMBER

368 Million Fir, balance Cedar, Spruce and Hemlock
The limits are well situated for logging, and are equipped with a dern
logging rail . The fire risk is exceptionally good
Suitable saw mill sites available oa tide water, where all ocean vessels
can load all times of the yea
Cruisers report and maps on n’pﬂcaﬂu

Westminster Trust Company

New Westminster. B.C.
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Net Premiums unl Luus ol the_various Insurance Co-miu—contuued

FIRE & MARINE LIFE

POMINION LICENSEES Cont

Premiums Losses Premiums

109 North Western National.

10 Norwich Union Fire. .

111 Occidental Fire.

112 Ocean Accident & Guarantee.
113 Ocean Marine .

114 Pacific Coast Fire

115 Palatine

II.‘Phcmx ;
1 Pheenix (of Hartford)

‘Sun
133 Sun Life (of Cuu‘a)
lﬂﬂ'nnl« I.km-ny

2.698.22

mwu.m Mutual Life . _
139 United States Fldehty&(}u-nntu heass b

Losses

18081832 |

1.328.58 |

i | i

e e
41,008.10 |

ETOTY

J \RANTEE
A ACCIDENT

Premiums Losses

2 | $1.124.860.14 uu‘nulrm.nul

l‘«c.:n‘nn l-haunty
IGKCMM Millers.

152 C

15§ ladunnity Hatu-l lhrmc

!“tla-m Builders Liabili
llamtob- Farmers: I:nml Hail.

ationll Plate Glass. |
161 Policy Holders Mutual Life !
162 Port. La Prairie Farmers’ Mut’l o]
l.&wamcml Mutual Hail ......<.. 4
164 Prudential Life . T S
165! Retait Luns ‘s Mutual Pire
186 Royal Vic. Mutual Fire.
n‘suu Farmers Iutull Hml. ot

171 Urban Mutual Fire..... ”
172 Wawanesa Mutual Fire
173! Western Can. Accident & General...
174 Western Empire Life
175 Western Empire Fire & Acedem
176 Western Life
177 West of Scotland . .
Total Pruvmcnl Licensees . .
Total Dominion Licensees.

Grand Total

.ﬂ‘.‘. 1 8 20468520
2.4690,700.62 | 1,124,860.14

*Canadian business only.

More than $1,250,000,000 of insurance is in ° force in
Manitoba. This has been underwritten by one hundred and
seventy-five insurance comfanies operatiig in the province
last vear. Of these 143 operate under Dominion licenses, and
32 under provincial licenses, according to the report of Mr.
\. F. Ham, provincial insurance superintendent.

The total premiums received by companies holding Do-
minion licenses were 86,668,520 and their losses or claims
ymounted to 82,147,883, these amounts. being divided as
follows

Claims

Class of insurance. Premiums. or losses.
Life AT : $£3,438,766 8 731,510
Fire and marine 2,406,700 1,124,860
Guarantee and accident 600,503 243,019
Hail i 58,864 12,363
Live stock 4,683 6,183
Automobile 03,145 20,135

20.597.63 l
16.544.25 |

soss oposes
$37,151.73
3.438.766.86  731,510.06 |

T2.844,294.54 | $1,329.543.54 | §3.622.440.78 | §768.861.79 | $639,056.53 | §254 39085 ﬂfxgmgummn

$153.673.92 |

heneie :
&N L..o5.0044
1.000.00 |

The following companies wrote these amounts of hail in-
surance in addition to other lines shown in the accompany-
ing table :—National Union, $1,653; Springfield Fire
Marine, $279; British America, $23,177, with a loss of $3.-
obyg ; Gvrmap American, $1; Homc, %33,752, with a loss of
$9,200.

For Hall Insurance,

Premiums for hail insurance amounting to $121,158 were
received by provincial companies and their losses aggrega
$25.102. The companies and their returns are:—Canadian
lndcmmt\ premiums, $81,114, losses, $9,606; Manitoba Far-
mers’ Mutual, premiums, $35,515, losses 8$10,624; State
Farmers’ Muytual, premiums, $4,014, losses, $4,330; Men-
nonite Mutual, premiums, 8514, losses, $451. .

Automobile insurance was transacted by Aetna, Pfem“'ms
$10.300. losses, $6,431; C2nada Accident, premiums, 89,186
losses, $3,130; Canadian Casualty, premiums, $2,215, 10‘”’
$466 . Emplovers’ Liability. premiums, 84,304, losses, $146:
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Port Arthur and Fort William
' . Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet da-u-;'pﬁn of the
twin Cities.

General Realty Corporation, Limited

Whalea Building, PORT ARTHUR, Ontarie
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50/0 DEBENTURES =

Paid-up Capltal $2,563 000.00

Hon. President: Sis MACKENZIE BOWELL, K.C.M.G.
President: NATHAN H. STEVENS
Vice-Presidents : W. S. DINNICK and JOHN FIRSTBROOK
Chai Executive Board : E. F. B. JOHNSTON, K.C.
M ng Director: HERBERT WADDINGTON *

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office 82 88 K//Zs,‘_gf £ Toronit

| A,

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Ofcs: 200 QCarry Buliding, WINNIPEC

LOANS

WAGHORN,| 355
OGWwYNN&(o| =TEuie

Caledomtan Iner.
Unton &

Finaneial & Insurance Agents AgerLonden
VANCOUVER and LONDON, Eagland Glam

Port Arthur and Fort William |

Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

RUTTAN & CO.. Box 195, Port Arthur, Ont,, Canada

OLDFIELD, KIRBY & GARDNER
INVESTHNENTY SROKERS
WINNIPEG
Canadian Managers:

m——rmnmu-:
Loadon Office:
¢ Omzatr WincuzsTan Stazst Lewnon, BE.C.

.

H. OHARA & CO.

(Members Toronto Stock :Bxchange)
Debentures of our Western School Districts constitute an
investment of the hi uchn.eo-bhi-g_utqu_onho-
lute security and high interest return. * Write for particulars.
m:—t-a...m-cunu.u

A. H. Martens & Co.

(Members Toronto Stock Exchange)
DEALERS IN

GOVERNMENT AND
MUNICIPAL DEBENTURES

HAVE REMOVED TO A LARGER
SUITE OF OFFICES IN THE

Royal Bank Building, Toronto

The Don Valley Brick Works

ARE NOW MANUFACTURING

POROUS TERRA COTTA
. . FIREPROOFING . .

In Arches, Blocks and Furring
lo sny required size.

Head Office: 36 Toronto Street, TORONTO

MONTREAL AGENTS
DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL
Kindly Write for Prices

-

f Municipal Bonds

We Own and Offer:
To Yield To Yield
5 1-16% County of Simcoe (Guar.) 5.20%
5 1-16% Durham, Oat, ...
Belleviile. Ont. %% Mun. of Assiniboia. Man. &%
Particulars of the sbove and other sttractive offerings
furnished upon request.

Canada Bond
Cormtion

% 59 Yonge Street, Toronto m
' - w




Fidelity and Casualty of New York, premiums, $2,179, losses,
$100; Firemen’'s, premiums, $2,404, losses, $971; General
Accident, premiums, $7,035, losses, $4,492; Glen Falls, pre-
miums, $2,552, losses, $34; Globe Indemnity, premiums,
84,432, losses, $1,821; Hartford Fire, premiums, $705; Home
of New York, premiums, $1,717, losses, $96; Imperial Guar-
antee and Accident, premiums, $1,671, losses, $136; Insur-
ance Company of North America, premiums, $5,255, losses,
$1,651; London Guarantee and Accident, premiums, 85,501,
losses, £743; London and, Lancashire Guarantee and Aca-
dent, premiums, $610, losses, $165; Maryland Casualty, pre-
_miums, $1,841, losses, $685; Providence Washington, pre-
miums, $3,511, losses, $1,831; Queen of America, premiums,
$1,001, losses, $304; Railway Passengers, premiums, $1,611,
losses, $233; Royal Exchange, premiums, $5,274, losses, $2,-
so8; St. Paul Fire and Marine, premiums, $14,364, losses,
$3,575; Traveler Indemnity, premiums, 81,103, losses, $151;
United States Fidelity and Guarantee, premiums, $2,062,
i= losses, $216; Yorkshire, premiums, $1,152, loSses, $s50, The
\ /Y total premiums collected on the automobile business by Do-
minion companies amounted to $93,145 and the losses were
$20,044. Live stock insurance was undertaken by the General
Animals Insurance Compéany, who collected $1,952 in pre-
miums and paid out $2,350 and the Yorkshire Insurance
Company, whose premiums were $2,730 and their losses
$3.835.

Individual Companies’ Resuits.

Provincial companies collected $717,800 in premiums of
all classes and paid out $278,240.

Individual companies’ operations in Manitoba show that
the following compasiies obtained the largest business in the
various lines. Life:—Great West, premiums, 8627,515,
claims. $76,281; Mutual of Canada, premiums, $238,827,
claims, $56,068; Canada, premiums, $219,456, claims, $131,-
384; Confederation, premiums, $213,404, claims, $87,002;
Metropolitan, premiums, $212,514, claims $29,372; Manu-
facturers, premiums, $208,000, claims, $208,125. Of the pro-
vincial life companies the Prudential Company obtained $132,-
074 premiums and had claims amounting to $30,9%0

Fire :—Hartford, premiums, $111,588, losses, $44,021;
Royal, premiums, $102,120, losses $26,803; Home, premiums,
$88,368, losses, $40,679; Liverpool and London and Globe,
premiumnis, $86,558, losses, $31,664; Canadian, premiums,
$85,744, losses, $21,543; National of Hartford, premiums,
883,057, losses, $62,248. Of the provincial companies the
Portage la Prairie Farmers’ Mutual Company secured the
largest amount of premiums the amount being $105,555 and
the losses were $63,511. The Wawanesa Mutual Company
colfected $73,253 premjums and paid out in losses $36,956

Guarantee and accident :—Ocean, premiums, 887,503, losses,
$33.821; United States Fidelity, premiums, $87,049, losses,
$53,701 ; London, premiums, $62,305, losses, $13,000; Mary-
land, premiums, $52,803, losses, $26,310. The three provin-
cial companies received premiums as follows :—Master Build-
ers, 815,888 ; Western Canada, $21,497; National Plate Glass,
$1,077.

The Canadian Millers Fire Insurance Company has with-
drawn from the province and the Provincial Hail Insurance
Company has ceased to do business.

and there are valuable information and statistics in this
those- interested in ‘Canadian trade and develop-

report for
ment

The Lord.and Burnham Company, of Irvington-on-Hud
son., N.Y., will build a $100,000 plant at St. Catharines
Ont. This company manufactures materials for green-
houses.

Mr. W. D. Beardmore, a very prominent citizen and busi
ness ‘man of Toronto, died last week.
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1 MORE UNITED STATES FACTORIES FOR CANADA

3
o That the number of United States branch factories™
éstablished in Ontario will be considerably increased in the
1 B near future is the opinion expressed by United States Consul
< Dréher, Toront who states in his annual report that the
258 B additional 7% per cent. ad valorem war tariff recently im-
{ g posed on imports from the United States will give a
i stimulus to this movement. Ontario’s commercial develop-
ment _and natural resources are comprehensively dealt with,

Volume s4.

BIG PULP AND PAPER MERGER

Chicoutimi, St. Lawrence and Tidewater Companies -2
Amalgamate—Control Large Pulp Wood Lands

An amalgamation of three large pulp and paper com-
panies has been arranged. The North American Pulp and
Paper Company has been incorporated in Massachusetts, and
now controls, through stock ownership, the following operat-
ing companies :—

" (1) Chicoutimi Pulp Company, Chicoutimi, Quebec,
manufacturers of 90,000 tons of ground wood pulp annually.

(2) St. Lawrencé Pulp and Lumber Corporation, Chand-
ler, Gaspe County, Quebec, manufacturers of 36,000 tons of
sulphite pulp annually. o

(3) The Tidewater Paper Mill{ Company, Bush Term-
inal, Brooklyn, New York, manufacturing mews print paper,
27,000 tons annually.

The North American Pulp ahd Paper Company own and
control 510,000 acres of freehold lands and 850,000 acres of
crown licenses, making a total of 1,360,000 acres of pulp
wood lands. This acreage is over one-quarter the area of
the State of Massachusetts, and these forests have all been
cruised and the pulp wood contents is conservatively esti-
mated at 22,000,000 cords

Value of Mills and Limits,

In an interview, Mr. Jobn H, Duffy, president of the
Tidewater Paper Mills Company, speaking of the valuation
of the mills and timber limits, stated that he considered the
amalgamated companies’ pulp wood limits, even at one dol-
lar per cord, would have a value of $22,000,000. The pulp
mills, paper mills and developed horse power, etc., $6,760,-
000 ; investments at cost, $1,256,066, making a total estimated
value of £30,016,066.

The St. Lawrence Pulp and Lumber Company, at Chand-
ler, Quebec, is not manufacturing sulphite pulp. They have
been building their mill for the past two years, and expect
to commence to cook sulphite pulp in a few days, as the
whole mill is fully equipped and ready. The new company .
expect to increase the capacity of these mills, at least
doubling up on ground wood and sulphite pulp, and much
more than quadrupling the manufacture of news print.

The properties at present operate on long term contracts
for their products. Following this method it is planned that
the capacities of all properties shall be increased to as fol-
lows :—300,000 tons of ground wood and sulphite pulp an-
nually, and 120,000 tons of news print paper per annum. All
pulp manufacturing will be at the woods and all paper mill
manufacturing near the printing press and the companies’
forest reserves are ample to support this enlarged basis of
operations for over 50 vears, says Mr. Duffy.

Capital and Directors.

The capitalization of the company is as follows :—Six per
cent, preferred stock cumulative April 1, 1917, adthorized
$2,000,000; common stock 1,000,000 shares. The officers of
the company are as follows :—President, Julian E. 'A. Dubuc,
managing director of the Chicoutimi Pulp Company and
president of the St, Lawrencs Pulp and Lumber Corporation ;
v,lce~pres§dem. John H. Duffy, president of the Tidewater
Paper Mills Company ahd president of Perkins-Goodwin and
Company ; advisory committee, John H. Duffy, W, H. Shixp
and J. D. A. Dubuc; directors, J. E. A. Dubuc, Chicoutimi,
P.Q.; John H. Duffy, New York; William Hanson, Montreal,
Qucbc.(; Parmely W. Herrick, Cleveland, Ohio; Hon. George
T. Oliver, Pittsburgh, Pa.; George W. Robertson, Philadel-
phia, Pa.; W. H. Sharp, Philadelphia, Pa. Messrs. Chandler

Brothers and Company, bankers and brokers, Philadelphia,
Pa., are the underwriters.

Dr. H. J. Meiklejohn, managing director of the Sov-
:j'lln Life Assurance Company, Winnipeg, was in Eastern
-anada last week, visiting Toronto and other points. Talk-
ing to 7he Monetary Times, he was pleased with the West-
ern outlook generally. The recent snow storm in the West a
week or so ago, he said, could net have come at a more op-
portune time for the crop situation. His company, the Sov-
;H""l‘kn Life, he added, is making good progress and is fol-
owing its wise policy of strict economy in operation.
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Atlas Assurance Company Limited

OF LONDON, ENGLAND

(ESTABLISHED 1808)

Extracts from the Report for the Year ending 315t December, 1914

FIRE DEPARTMENT

The NET PREMIUMS were $5,198,715, and the LOSSES $2,918,110, being 56.1 per cent. of the premiums. The underwriting profit of the

account, after charging 0% reserve for unexpired risks, amounts to $436,735 and, has been carried to Profit and Loss Account. The Fi-e Fund stands
at 96,095,325 ullﬂdhwmlwmulllld&tmsmr )3

FIRE INSURANCE ACCOUNT

Ameunt of Fire Insurance Pund at the beginning
of the year :—

Mu-*pdndundn“mun‘au
Contributions to Fire Brigades

Amount of Fire Insurance Pund at the end of the
year :—

Reserve for unexpired risks, being 40%, of pre
mium income for the year 1914 .............. 2,079,909
Additional reserve ..... ...... ... ceiieees A OIS413
$11,009,532 $11,669,532

BALANCE SHEET 3lst DECEMBER, 1914

LIABILITIES' ASSETS
Carr BscrisED: —811,000,000. h”md $50 Mortgages on property within the United Kingdom.... ... $1,602,996
o § 1,520,000 Mdmumudl(m.dom .o 500
uaguumhhlnl}thunblknm .
Lifeinterests [.............iccoiiunn So s S 834,978
Soeaeka s, A ' Reversions ..... 44,500
: = Company's policies wmnn thoir urn.du values 856, 999
3 4 Policies in other Offices . cesaresans 33,750
ng Fund and Capital Redemption Insurance Fund...... Personal security ..... -..... : SRS 0.4
.......................................... 108,730 INVESTHENTS L
dwl.th‘m(lﬂl) mnﬂm(ﬁn‘w vigte
S0th April, 1915 ... .. ... 251,24 London County Council 8 per cent. stock ....... 100,000
and Loss it D e bbb s s s AR S S n § U 20774 :du:: o?m‘unc:t securities. . . .‘.,. fertugeia: . ;m
unicipal an nty securities, Un Kingdom . 1214
20,879,038 ndian and Ooloahl &vtl'lﬂllt securities........ 2,194,143
m | securities .. 674,428

................................. , Cie 548,308
""" reinsurances ) 748,364 Raily o g ok e AT P BRI U Sp——

.............. A way ures atmlt“
D‘"mwﬁ?wndMSmth&m 6,758 Homeand POrein ... .......c.covvivuiaiioiiissnsnes 4,838,370
Outstanding commission and other ACCOUNLS ........ooooooee la m-nwnmmmw-ugu-mwm 1,088,060
Bills payable. . ... .cooioseericmnsrnnecccToraaaoaes 2, OrdinRry StOCKS .. ... ..o i iiiiaais 465189
Stocks and Shares (ottor than nl ystocks) .......... l..l.#

.......... 53 381
g . l.".ll

~

tn.m.m
- Branch and Agents’ balances ....... gié i co- 1,586 82¢
(85 taken as equivalent of £1 stg.) Due by other Offices for reinsurances ‘ J?.'::

O ding Premiums .............. .
commission and other accounts .. 58,508
. < interest, dividends and remts .. .. ........... . 16 458
Interest. dividends znd rents accrued but not payable ... © 229 865
Bills receivable ... ... 17,848

CasM:—
In hand and on current account ...... e X 274,968 -

MATTHEW C. HINSHAW, Montreal, Manager for Canada.

S 8 ¢ S A YT AP
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LDIVI_DENDS AND NOTICES

THE CANADIAN BANK OF COMMERCE

Dividend No. 113.

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending 31st May next, together
with a bonus of one per cent., and that the same will be pay-
able at the Bank and its Branches on and after Tuesday, 1st
June, 1915. The Transfer Books of the Bank will be closed
from the 17th to the 31st of May next, both days inclusive. ’

By Order of the Board,
ALEXANDER LAIRD,
. General Manager.

Toronto, 23rd April, 1915.

BANK OF MONTREAL

Notice is heres,v iven that a Dividend of Two-and-one-
half Per Cent., upon the paid up Capital Stock of this Insti-
tution has been declared for the three months ending 3oth

___April, 1915, also a Bonus of One Per Cent., and that the

same will be ‘payable at its Banking House in this City, and
at its Branches, on and after Tuesday, the FIRST day of
June next, to Shareholders of record of 3oth April, 1915.
By order of the Board,
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 20th April, 1915s.

v 4

UNION BANI_(_OF CANADA
DIVIDEND NO. 113.

NOTICE is hereby given that a dividend at the rate of eight pe cent.
per annum upon the Pawd-up Capital Stock of 1he UNION BANK OF
CANADA has been declared for the current quarter, and that the same~ will
be payable at its Banking Hou<e in the City of Winnipeg and at its branches
on and after Tuesday. the Ist day of June next, t. shareholders of record at
the close of business on the fifteenth day of May next =

The transfer books will be closed from the 17th to the 3ist of May
1915, both days inclusive. F

By Order of the Board . 3

G. H. BALFOUR,
General Manager

Winnipeg. 16th April, 1915,

_THE ROYAL BANK OF CANADA
Dividend No. 111, J

*
Notice is hereby given that a dividend of three per cent.
(being at the rate of twelve per cent. per annum) upon the
paid-yp capital stock of this bank has been declared for the
current quarter, and will be pavable at the bank and its
branches on and after Tuesday, the 1st day of June next, to
shareholders of record of 15th May.
By order of the Board.
E. L. PEASE,
General Manager.
Montreal, P.Q., April 16th, 1915.

CANADA MAGHI!‘ERY CORPORATION, LIMITED

1.‘- 'A';hf»'fi'rs of Canada Machinery Corporation; Limited.
} bv requested to deliver their b®ds to the office of

the undersigned, Royal Bank Building. Toronto, or, if more
convenient, at its Montreal or Halifax offices. for the purpose
of receiving in exchange therefor the bonds and preferred

stock to which they are entitled under the resolutions adopted
by the Bondholders at their meeting held in-Galt. on Februatry
18th. 19153,

MONTREAL TRUST COMPANY,

- Trustee,
Dated Toronto, May 7th, 1915.

THE MONETARY TIMES

Volume s4.

5 DEBENTURES FOR SALE

-

TENDERS WANTED FOR COUNTY OF CARLETON
DEBENTURES

Sealed tenders addressed to the undersigned will be re-
ceived up to Tuesday, the 8th day of June, 1915, at 2 o’clock
p.m., for the purchase of $20,000.00 of Debentures to be
issued dated the 2nd day_.of July, 1915. Each debenture will
be for $1,604.84, which includes interest at the rate of five
per cent. per annum, accrued interest, if Aany, at ume of pur-

chase to be returned. CHAS. MACNAB,
County Clerk.

3 TOWN OF WELLAND

TENDERS FOR DEBENTURES

Marked, Sealed Tenders will be received by undersigned
up to 8 o’clock, afternoon, June 2nd, 1915, for
Block No. 1.—Debentures, Town of Welland, $65,000.00;
Frontage, Sinking Fund; Interest, 5 per cent.
half-yearly ; Duration, 10 years ; $1,000.00 each.
Block No. 2.—Hydro-Electric System; Duration, 30 | years,
Sinking Fund; Interest, 5 per cent. half-year-
ly. Debentures to bear date of issue. Separ-
ate tenders for each Block. The highest or
any tender not necessarily accepted.

: J. H. BURGAR,
Treasurer.

: )
ATLAS ASSURANCE COMPANY

One hundred ahd seven vears ago the Atlas Assurance
Company of London, England, was established.. Since then
it has spread its operations over the entire world, writing
fire, life, employer5e liability and accident insurance, and
meantime achieving an enviable reputation. It has numerous
offices in the United Kingdom, several in the United States,
two in Canada, and is also represented in India, Australia,
New Zealand, and South Africa. From the small ‘figures of
its early days its business is now counted in millions. The
latest annual report shows, for instance, a total security for
policvholders of nearly $30,000,000. Deducting the uncalled
capital of 89,680,000, there is still a security of $20,133,200.

The above is the position after the payment of -a divi-

dend of 33% per cent. upon the paid-up capital of the coms
pany and absorbing about $405,000. The profit and loss
account shows total profits of $818,910, and, after charging
iIncome tax on profits, $40,305, and interest on debenture
stock, $19,785, there remained a balance of $758,815, which
was appropriated as follows: To shareholders’ investment
reserve fund, to meet estimated depreciation in securities
during 1914, $125,000; to dividend, $406,080; and carried
forward, $227,730.
In Canada, the Atlas is writing fire insurance only,
and, according to the latest government returns from Ot-
tawa, is doing an excellent business. The company had in
Canada a net amount at risk at the end of 1914, of $66,-
008,031. The net cash received for premiums in Canada
last year were $526.216. After allowing for reinsurance and
return premiums of $91,893, the gross cash received for
premiums was “lﬂ_l({)_ The gross amount of poli(ieg‘ new
.1?(1 renewed, was valued at $48,149,735. The net amount
of losses incurred during the vear were $344.142, and the
net amount paid for losses, 8328, 301.

Mr. Matthew C
with headquarters in
ment of the
of 1t

Hinshaw is the manager for Canada, -

Montreal, and to his capable manage-

! company’s affairs in this country the success

b (, anadian business is largely due. Mr. C. E. Sanders

nfi.il % ’}'\"’"'“; S manager at W innipeg, where the Western
o fad s energetic attention for many years.
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Members of Bars, Saskatchewan. Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

! Barristers and Solicitors
HanssRT ACKESOR C. L. Dumis, B.A. B. M. Waxsumo
Central Chambers, SASKATOON, Canada

Solicitors for Bank of Hamilton, Great West Permanent Loan Co., ete.

B. R. C. Clarkson,
H. D. Lockhart Gordon.

A

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, ‘i‘lmus, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, ToRONTO

G. T. Clarkson,
R. J. Dilworth,

Established 1884

BAIN, BICKNELL, MACDONELL & GORDON

Barristers, Solicitors, &c. Lumsden Bullding, Teromnte

James W. Bain, K.C,, Alfred Bicknell,
A. McLean Macdonell, K.C., M. L. Gordon,
J. M. Forgie, B. H. L. Sy-o'et

General Solicitors for Imperial Bank of Canada.

808 Sterling Bank Bldg.

CHARLES D.
CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba. :

CORBOULD

Winnipeg

(e it e

Trtonle

Z. A. LASH, K.C W. M. BLAKE, KC. A W, ANGLIN, K.C
WALTER GOW. RMILLER LASH. GLYN OSLER. R. C. H. CASSELS.
M. C. CANERON. GEORGE H. CASSELSS . LASH,

8. 0. CROWELL.
General Solicitors for:

THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Erc, Erc.

A. G. GILROUR.

WEYBURN

A. A. M. DALE

CHARTERED ACCOUNTANT

IDWAIDS

617 Herald Building, First Street
710 London Building. Pender St.

B‘wlrdo-l'(.h

Imperial Life Building, 20 Victoria su-m

710 Electric Railway Chumbers. Notre Dame Amn
201 Roya! Trust Building. St. James Street

’IOIGAN @ Co.

ACOOUNTANTS

West '
w.
WINNIPEG, Man.
o MONTREAL, Que.
Arﬂmr M. Bdwards. P.C.A.

. H. Thompson
H. Mh‘l Bdwards

>

L

TW. oy Morgan
T. Caeuwcll Parkin. F.C.A.

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES
7 Solicitors - for:

The Bank of M(;itreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-
ance Co., The Hudson's Bay Co., The Massey-
Harris Ca., Limited.

Balfour, Martin,

BARRISTERS, SOLICITORS, so‘rmy

oaeu. 105 to 110 Darke Block uOlNA. Canada
bﬁdmhwdluw ¥
Cll Add * Balfour.” Code, Western Union

WaLrer Miues, KC.
CaLDWELL
DWELL, MILLS & COMPANY
. Selicitors, et
NOOSE JAW. Sask,
Jaw Securities, Limited.
Tumw%%o':tmatmnk mv':::ldl:n Northern Railway,

J. Eowarp
CAL

Assurance Coms,
lcen.ollm Life lmur-vw:. -l"""ﬂ"'" Domiaion w': c:.“ Dun & Co..

Canada National l"l  aited, O “Cn nlmﬂd‘. Fares, Ltd., etc.

m Company.

CHARTERED ACCO
Late City Treasurer of R
ments,

1818 Scarth Street

A. W.

GOLDIE

UNTANT AND AUDITOR
jons and Assign-

Estates Handled, Municipal Audits.

% A5 REGINA .

WINNIPEOG

. LETHBRIDGE, ALTA.
MEDICINE HAT, ALTA.

W. A. HexpDERSON

A. B. Gimson

BSTABLISHED 1882

Henderson, Reid, Gibson & Co.
CNAI!TBRBD ACCOUNTANTS &

m Bhe(rk Railway Chlnh.

.. 402 Huckvale M
J D. Rumn BasiL Jowss

JENKINS

; ASSIGONEES
Chartered Accountants

15% TORONTO ‘STREET
52 CANADA LIFE BUILDING ....

& HARDY
Trustees

TORONTO
MONTREAL

0. 8. LAING

Trust and Loan Building,
WINNIPEC

F. C. 8. TURNER

LAING and TURNEB

Chartered Accountants

WILLIAM GRAY

McCalium Hill Block,
REGCINA




- o0o0o. Cause, supposed dropped match.

RECENT FIRES.

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Belleville, Ont.—May 17—Metropolitan block, owned by
Col. LCazier. Loss, building, $2,000. Cause, o1l stove ex-
plosion,

Chatham, Ont.—May 12—Mr, W. Lewis’ residence, 179
Raleigh Street. Loss and cause mnknown.

Cobalt, Ont.—May 17—Chambers Ferland Mining Com-
pany’s - buildings at the pithead. Loss, $7.,000. Cause
unknown.

Eburne, B.C.—May 11—Messrs, Smith and Shannon’s
shingle mill. Loss, $10,000. Cause not stated.

Hamilton, Ont.—Mr. W. E. Murray’s store. Loss, $:,-

Lindsay, Ont.—May 18—Mr, D. Dundas’ residence, Oak-
wood Road. Loss not stated. Insurance, $4,000. Cause,
supposed sparks. ‘

North Bay, Ont.—May 11—Mr. H. Stevenson’s residence,
311 Fisher Street. Loss and cause mot stated. One death.

Perry, Ont.—May 18—Mr, C. Sider’'s barn. Loss not
stated. Insurance, $3,000. Cause unknown.

- gSalisbury, N.B.—May 10—Mr. T. R. Campbell’s bamn.
Loss not stated. Cause lightning.

Seaforth, Ont.—May 18—Mr. A. D. Strong’s bamn, Main
Street. Loss and cause mot stated.

Three Rivers, Que.—May 14—Gres Falls Company’s saw-
mill. Loss, $10,000. Cause not stated.

Toronto, Ont.—Acting Fire Chief Smith’s report for the
week ended Mav 10th, shows the following losses:—

May s—Automobile, owned by G. M. Miller. Cause, back-
firing engine. Loss, $75; frame dwelling, 50 Reid Street,
owned by M. Condway. Cause unknown. Loss, building,
$50: frame building of Yates, Wharton and Company, rear
121 Logan Avenue. Cause unknown. Loss, contents, $500;
building, $300.
~ May 6—Frame dwelling, 523 Erie Terrace, owned by W.
Durrant. Cause unknown. Loss, building, $300

May 7—Princess Theatre, 165-73 King Street West and
Metropolitan Racing Association, owned by.B. C. Whitney.
Cause unknown. Loss, contents, 817,500 and $3,000; build-
mg, $65,000. Insurance, schedule, building, $27,500; con-
tents, $7,500, Scottish Union any National, $4,000; Western,
$10,000; British America, $5,000; British America, $5,000;
New York Underwriters, $3,500: Niagara, $2,500; German
American, 8$2,500: Springfield, $2,500. Specific on building,
£10,000, Springfield, $2,500; German American, $5,000; New
York Underwriters, $2,500; Liverpool and London and Globe,
810,000: Northern, 85,000: Sun, $5,000. Insurance placed
by Murphy, Love, Hamilton and Bascom; brick building of
Ruddock Cut Glass Company, 8 Agnes Street, owned by A.
Thompson. Cause unknown. Loss, contents, $1,000; build-
ing, $25; rough cast store and dwelling of F. A. Roden, 223
Brunswick Avenue, owned by C. C. Abbott. Cause, matches
on shelf became ignited. Loss. contents, $200; building,
$s50 5
May 8 Brick store and dwelling of G. A. Way, 23
Spadina Avenue, owned by J. Halpern. Cause unknown.
Loss, contents, $50; building, $50; sheds of John Calow,
rear 350 Euclid Avenue and Sydney S. Way, 352 Euclid
Avenue. Cause unknown. Loss, building, $25; loss, con-
tents, 815; building, $25: automobile, owned by John"Shaw.
Cause. engine backfiring. Loss, 825 -

May 10—Brick building ocdupied by Hubbell Electric
Supply, R. L. Jode and H. Hesse, owned by Chas. Walker.
Cause unknown Loss, contents, Hubbell, $1,000; Jose,
82.000: Hesse. $200; building, $2,000.

Winnipeg, Man.—May 15—Fish shop, 302 Hargrave
Street. Loss and cause unkmown,

~ Mr. C. R. Hosmer has been re-elected president of Cana
dian Cotfons, Limited, and Mr. O. Dawson vice-president
and managing director. The other directors are Hon. F. L
Beique, Messrs. A. A. Morrice, George Caverhill, D. Mor-
rice and Sir H. Montagu Allan
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Edmonton,
~shop. Loss, $170.
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ADDITIONAL INFORMATION GONG‘:ING FIRES
ALREADY REPORTED

St. Catharines, Ont.—Fire Chief Early’s report for April
shows the following losses :— .

April 4—Still alarm for a fire in dwelling of Thos. Red-
mond, Lake Avenue. Value of building, $1,500; value of
contents, $700; insurance on building, $1,000; insurance
on contents, $73.

April s—Telephone for a fire in stable of H. Hodgkins,
Pay Street. Value of building, $450; value of contents,
$1,300; insurance on building, $300; insurance on contents,
$200; loss on building, $450; loss on contents, $450. loss
over insurance, $400. Cause of fire unknown. From this fire
in Hodgkin’s stable Mr. Barber’s barn was damaged to the
extent of $52; insurance on barn was $8oo.

April 18—Telephone for a fire at McKinnon-Dash factory.
This risk is covered by a blanket policy; the loss was about
$500, and the part of the plant affected was valued at $9,000;
telephone for a fire in rear of J. K. Black’s feed store. Value
of building, $8,000; value of contents, $4,000; insurance on
building, $5,000; insurance on contents, $3,000; loss on
building, $25; no loss on contents. Cause 6f fire unknown.
. April 24—Telephone for a fire in the Stephenson House,
Gate Street. Insurance on building, $1,000; loss on build-
ing, $200; still alarm for a fire in stable of Mrs. W. Taylor,
Cherry Street. Value of building, $2,000; value of contents,
81,000; loss about $50. Both fires looked like having been
set on fire.

Alberta.—The following losses were adjusted by the E.
A. Lilly Adjustment Agency, Edmonton:—

Alta.—April 8—Jas. Duncan’s shoe i

Insurance, Commercial Union, w

Robert McDonald, Yale Hotel. Loss on building and fur-
niture, $752. Insurance, contents, Atlas, $9,000; Guardian,
$4,000; Northern, $2,000; North West, $7,000; North Brit-
ish and Mercantile, $4,000; Royal, 83,000; 1
$6,000; St. Paul, $10,000; North American, $4,000; build-
ing, North American, $5,000; St. Paul, $5,000; London As-
surance $6,000; Springfield, $s5,000; Northern, $2,000;
National, $3,000; Aetna, $2,000; North British and Mercan-
;ile. Oz.zot:o;b R.PGil;b;n. Louccz' ho;,sehcohl(: hmi'tur:. $750.
nsurance, St. Paul, $1,000; s. W. pman’s 'dhlq'
house and’' contents, Loss,
Liability, $1,400; Agar Brothers’ building, occupied as
hardware store. Loss, $740.15. Insurance, Hartford, $1,000;
Scottish Union and National, 82,400; A. Walchuk’s dwelling
house and contents. Loss, $340 Insurance, North Western
National, $500; F. B. Karran’s dwelling house. Loss, $367.
Insurance, London Mutual, $800.

8t. John, N.B.—Mr E. Gilbert’s garage. Loss, $8c0
and not $8,000 as previously stated.

Villeneuve, Alta.—George Loiselle’s general store. Loss
on stock and buildings, $2,050. Insurance, Sun, $4,000.

Victoria, B.C.—Fire Chief Davis reports that the amount
of loss by fire on buildings and contents and insurance on
same for March and April, were as below:—

March—Loss, buildings, $249; loss, contents, $18; total
loss, buildings and contents, $267; insurance, buildings,
$20,000; insurance, contents, $2,000; total insurance, build-
ings and contents, $22,000.

April—Loss, buildings, $252; loss, contents, mil; total
loss, buildings, $252; insurance, buildings, $8,500; insur-
ance, contents, $1,500; total insurance, buildings and con-
tents, $10,000. : :

Messrs. A. H. Martens and Company, investment bank-

Toronto, have moved into commodious quarters in the
Roval Bank Building. . o

Mr /Richard Grigg, Canadian commissioner of com-
merce, will leave shortly for British Columbia to investigate
the trade outlook, and particularly the encouragement of the
export lumber business. Mr. Grigg will reach Victoria early
in June. Three years ago he made a tour of the Orient in
:;mfm_nv with Sir George Foster, the minister of trade and
commerce, and is, therefore, familiar with conditions in the

ar Last in respect to the outlook for export trade from this

side, and some good result i isi
to British Columbia. N T

ers
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J. H. MENZIES, F.CA.

CHARTERED ACCOUNTANT
(Succeeding Cross & Menzies)

Bank of Nova Scotia Bldg, WINNIPEG

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERNANENT BUILDING
- WINNIPEG

/
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COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto. Canada

TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL, ONT.
We manufacture PAPER, High and medium gradés

ENGINE S1ZBD TUR SIZED AIR DRIED
wHITs AND coLomep WRITINGS, BONDS. LEDGERS
nF.ASC BOOK. LITHO, ENVELOPE axo COVERS

Made in Canada Por Sale by all Wholesalers

WINNIPEG and NEW YORK CITY

Hubert Reade & Company

Chartered Accountants

L. COFFEE &. CO.

GRAIN MERCHANTS

Chartered , . untants Awditors Trustees Liquidaters

Winnipeg  Saskatoon  Moost Jaw  London, Eng.

4.704“ Quebec Bank u-‘. = Winaipeg TrOMAS FLYNN Established 1845 '“"l':;::.‘. Building,

RONALD, GRIGGS & CO. Usk “MILNES’ OOdAnL”
i HIGHEST GRADE ANTHRA

Private Exchange:

',
o

'JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

Rutherford Williamson & Co.
Chartered Accountants Trustees and Liquidaters
86 Adelatde Street East, Terenmto
CORRESPONDENTS Cable Address—" WILLCO."

Crehan, Martin & Co., vi0ves se

4. 6. 0. KERRY W. G. CHACE N. R. GIBSON
KERRY & CHACE, LIMITED
ENGINEERS

Associates A L MUDGE, A. L. MIBVILLE
Steam ydro-Blectric Developmerts. Steam and
m"ﬂ;‘mn Irrigation and Water Supply

TORONTO AND WINNIPEG

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

Manual of Canadian Banking
are now being received Z 52.50

Postpaid anywhere

Hesd
® KING STREET EAST
Y :

LOOSE LEAF

LEDGER-BINDERS
SHEETS and SPECIALTIES

ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BRPWN BROS., LTD.

NEw ADDRESS —

Cor. Simcoe and Pearl Toronto

The Menetary Times Printing Cempany, Torente, Ont.
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Money Market Reports
Wholesale and Retail Prices

Post Office Savings Banks Returns

e D Gover Savings Banks Returns

‘ | 7HE MONETARY TIMES \NEEKLY STATISTICAL RECORD

Bank Clearings

Dominion Government Revenue Returns Montreal & Toronto Stock Exchange Transactions
Trade Returns of Canada - Building Permits
Lhartered Banks' Latest Statement Index Numbers of Commodities

Canadian Securities in London

l mc!l

DOMlNlON SAVINGS BANKS

Withdraw- Balance nn

Total
BANK als for | 30th April,
mn 015 | Devosits | SR T0S | s

§ cts. § ctn § ‘ots. # cts.

@anitoba — ’
SRR+ caoosivansesss oot 861800 S8L14082 1250664 57163818

Bretish Columbia —

...................... T8 71 LIMB41.25 3100508 115384117

b S i 00 1,966 505.08

...................... ' 5.712.508 £6

284 723.06

O TILM

l0|ADS M
20258
g 978 .3
1%%.5.322

TT0m88 " 60716

[ASIM 1 9B UL

350467 SLIZBW
75,0.0M 568 478 64

330 1500315
153786 2609713
172825 25325482
556067 830572

279661 N69L3

J)II 101 858 03
L7 4 220 695. 16
52466 10,4647
LISG.4w 13435873

195,816 31 14 201.9-0 15

27806 17 1398416398

GOVERNMENT FINANCE

POST OFFICE SAVINGS BANKS

— MARCH. 1915 on' %
| v
x § cts | § cts
Mwm-u-hmm‘ |WiTHDRAWALS during|
of Pinance on 28th Feb., 1915 39,319 67 the month.......... 1,064,438 28

ings Bank during month.......| 636783 58

InTRREST l-.::‘ -‘.m ! |
ms ] |
on Sist March, 1915 (estimate)| 1,085 456.51/
InTeRasT aliowed to Depositors s‘;";.“.*m. "‘“.-..'
on  Sccounts M-J counts on Slst
MRONER ¢ « sesiconivossesvess |‘.7u.”| Mar., ..o ”

fn.ozuu.* 1,050, 844.08

_ PUBLIC DEBT _ "

Total Net Debt 3lst Mar......
Total Net Debt 28th Feb......

Inc easeof Debt.............

ASSETS ~
Caurrent Coin in Canada voviee o
Current Coin elsewhere .
Dominion Notes in Canada
Dominion Notes elsewhere

e
i m—g ey

Deposits Central Gold Reserve
Notes of other Banks :

Cheques on other Banks .

Loans to-other Banks in Camda .
Balance due from other Banks in Canada .
Balance due from Banks in United Kingdom
Due from elsewhere

Canadian Municipal Security
_ Bonds, Debentures, and Stocks

Call and Short Loans in Canada

Call and Short Loans, elsewhere

Current Loans in Canada

Current Loans elsewhere. ..

Loans to the Government of Canada

Loans to Provincial Oovcrnmnn .

Loans to Municipalities......... o
% Owerdue Debts. . . ¢
Real Estate other than Bank Premises
Vortgages on Rtal Bnne

Cts.

. |Revesur anp ExpespiTuRE ON AC- 1 to Slst '
couwnt or ConsoLinpaTEDp Fusp - 1915 !

| lnr — cnl-id; Year Amount
1808 % B e
21.367.682 45 1910 ey |
13.072.114 63 DT e
9.190 328 04

Deposits for Security of Note Clrcuhtion P23

Dominion & Provingial Oovcrnment Securities 5

CHARTERED BANKS’ LATEST STATEMENT, MARCH, 1915 - -

i
MONEY MARKETS

Messrs. Glazebrook & Cmyn. exchange and bond brokers,
Toro.to.nm exchange rates as follows:—

Counter.
W%
15¢ dis Sc dis B X
Sterling demand . . .. 8y 481% 4.83%
Cabletrans.......... 4.81% 82 s

Rate in New York for sterling demand, 84.78%.
———— Bank of England rate, S per cent.

Deposits after Notice.
Deposits elsewhere Faso
Balance due Banhmc-muh e
Balance due Banks in United Km.dom
Balance due Banks elsewhere
Bills payable. ..............
ance under Letters of Credit
U SR oo cv o s cilen st so5s * sudosntos stoirnis bediiliadtuats
Total l.uhlmu
Loans to Directors......
Average Coin held
Average Dominion Notes M\d
Greatest Amount in Circulation
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Second-hand Plant—
or a Going Concern?

The interests of your family demand
that your life be protected in favor
of your firm.

The biggest part of your estate is
probably locked up in your busi.
ness —how will your family come out
if that business has to be liquidated
and sold for what it will bring—
perhaps the price of a second-hand
plant?

Canada Life Business Insurance
will enable the partners to pay your
heirs a proper price for your share
of the business as a going concern.

HERBERT C. COX,
President and General Manager

The Londdzn Mutdal

WESTERN MONEY-—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empn'e'
' Life Assurance Company '

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

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

Vacancies for proven producers as District Managers. 1
you want to mcpr‘;m your earnings, see our latest Agency

act
Cotensts. - Aoyyrs WILLIAM SMITH, Managing Director

Fire Insurance Company

Established l*\'a :
Assets - ... . $863,554.52

~ Surplus to Policyholders ... $433,061.40

Directors

A. H. C. Carsonx, Toronto, | W. T. Kersauay, Toronto
President : (Man. Dir. O'Keefe Brewery
(Carson& Williams Bros.,Ltd.) Co ) 1

R. HoMe SmiTH, Toronto, Vice- s (, M. NessitT, B §
President Ont. rightos, i
(Commissioner Toronto Har- (Director Dominion Canners)
bor Board, Governor Toronto
University) H. N. Cowaxn, Toronto :

(President The Cowan Co.,

F. D. WiLians, Managing
Divesitor Ltd., Chocolate and Cocoa

Manufacturers)

A. C. McMaster, K.C., To- :
ronto G. H. WiLLiams, Winnipeg
(Solicitor Toronto Board of {President Canada Hail Insce.
Trade) Co.)

Head Office, 31 Scott Street, Toronto
F. D. WILLI_A’IS__, Managing Director

.................................

Losses paid since organization ........ 61,000.000.00
Head 0‘..0 TORONTO, Ont.
w. l._llOCl. W. B. MEBIKLE, C. C. FOSTER

Vice-President and General Manager Secretary

-

BRITISH cnbwu ASSURANCE
OF GLASGOW. SCOTLAND

mlhht Hon. J. Parker Smith, Pres. DWWM

A.C. Stephenson.
Liberal Contracts to Agents in Unrepresented Districts

Good Places for Strong Workers

Always ready to negotiate with energetic men capable

of producing paid-for Insurance in satistactory volume.
Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portiand, Mal

ARTHUR L. BATBS‘, PRESIDENT.
sion, Province of Quebec

Agenc Western Divi
'-; Bngurb:&:::o apply to WALTlBR 1. JOSEPH,
Manager, 502 McGill Building. Montrea

For Agencies in Western Dntario, apply to E- JwAT:(!I_r:rs.g‘r:o
Manager, 107 Manning Chambers, 72 Queen St. Wes'

HENRI E. MORIN, Supzrvisor *

CALEDONIAN INSURANCE COMPANY |-
Head Office for Canada MONTREAL
J. 0. BORTHWICK. Manager
MUNTZ & BEATTY, Resident Agents
Tempie Bidg., Bay St., TORONTO Teiephone Main 88 & 67

F

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

Cuwu- BraNCH, 885 NoTme Damz St. WasT, uomnt

Accumulated FEnAS .........ccoveeens ooseensencs . 941,265,000

Applications for Agencies solicited in unrepreseated districts
G. E. Mosusry, Supt. E. P. Pramson, Agt. mwmmd.ck
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BRITISH AMERICA
ASSURANCE COMPANY ('8, MaRINE)

wegez=t  Head Office, TORONTO
BOARD OF DIRECTORS :

W. R. BROCK, President W. B. MEIKLE. Vice-President
ROBT. BICKERDIKE, M.P. GEO. A. MORROW

g- & tgauml MYERS
JOHN “n. K.C..LL.0. JAMES KERR O8BO! -

ALEX. LAI COL. SIR HENRY PELLA
Z. A- LASH, K.C., LL.D. avo T
B. R. WOOD
W. B. MEIKLE, Managing Director  E. P. GARROW, Secretary

Assets, Over $2,000,000.00
Losses paid since organization over $38,000,000.00

SIMPLICITY FIRST

is about as -mporunl in your life assurance as
‘“Safety First,"’ becayse a contract that is not
simple 1o bnderstand| may not be safe for your

particular purpose.

The life assurance

licy of the future must be
an attractive and ctly worded contract, but
above all CLEAR and SIMPLE — the new
policy standard a¥ set by

The Sovereign Life Assurance Co.
of Winnipeg

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness insurance  Plate Glass Insurance
Burglary Insurance  Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company
Toremto Montreal Winatpeg Calgary Vancouver

COMMERCIAL UNION ASSURANCE CO:

LIMITED OF LONDON, BNGLAND
Total Fire Losses Paid $164.420,290
.. $42.500000 Deposit with Dominion.

Toronto Office e 4@
GBO. R. HARGRAFT, General Agent for Toronto

Atlas Assurance Co., Limited | -

OF LONDON, ENGLAND

The Company commenced business in the KEtGN OF GRORGE III.
and the following figures show its record :—

At the Accession of

KING GEORGE 1V. .. 8 387,085

KING WILLIAM 1IV. 657,118

QUREN VICTORIA : %65

L .’M

KING EDWARD VIl. , 11,185,405
KING o:‘non v. 6,846 895 15,186,080
! 3ist DECEMBER, 1914 7,489,145 19,064,425

-In addition the Company has a Subscribed Llﬂt;l of Eleven Million
Dollars (of which $1.520.000 is paid up).

"~ Agemts wanted in unrepresented districts.
Head Offee for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company

EsTABULISHED IN 1863
Head Waterloo, Ont.
Total Assets 31st December, 1914...............ov $890,000.00
l’oﬁeium!ucememOnuno.mr .......... 30,000.00

WM. SNIDER, President. OGBORGE DI
ml?-mm. Manager. ARTHUR rocm. inspector.

THE LAW UMON&!OCKWCO..W

or U)IDON Founded in 1806

Assets exceed $48.000,000 Oveér $12.500.000.00 invested in Cunada
e FIRE and ACCIDINT Rlsll’ mﬂ
Canadian Head oﬂa treal
*“‘ towns in Canads

Agents w d in une
W. D. Aiken, Superintendent J. E. E. DICKSON.
Canadian-Manager

Accident Department

UNION |
ASSURANCE SOCIETY

(FIRE INSURANCE SINCE_A.D 1714)

Canada Branch : Montreal
T L IORPUSIY, Resident Manager

North-W Branch Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent .

. Agencies throughout the pomiaioa

TORONTO

Eoonomical Mutual Fire lns. Co. of Berlln

HEAD OFFICE
CASH AND QU‘I'UAL SYSTII'

ToraL AsseTs, $725,000 AmouNT OF Risk, $27,000, 000
GOVERNMENT DEPOSIT, $50,000

J GRO. G. H. LANG. W. H. SCHMALZ,
oum'. . Vic--Pndhlt Mgr.-Secretary

SUN EIRE POUNDED AD. .;..

THE OLDEST lNSURANC! CO. IN THE WORLD
OQMDI M - Toronto

H. M. BLACKBURN, LYMAN ‘ROOT,
Manager. s _ Assistant Manager. {

NGLO-AMERIGAN FIRE INSURINGE ﬁllll’ll!

J. W. RUTHERFORD, General Man

TORONTO

The LONDON ASSURANCE

e Head Office, Canada Branch, MONTREAL
JTetal Funds o - S20,000, 060 ‘
Established 'A.D.11720. FIRE RIIKS accepted at 'current !"o
Toronto Agents . S. Bruce Harman, 19 Wellington St. Bast

{ ;

A M . e el N

A

S g
ity oy i tlaoni o AR o M AR WA 3




s

I T——————— IR

42 THE MONETARY "TIMES

BUILDING PERMITS COMPARED
5 ;

s

(DEPARTMENT OF LABOUR s —

FIGURES) 1915 ] 1914

DecnEass

Nova Scoria
Sydney

New Bausswick -
St. Jonn '
Moncton ’.

Quesec

Three Rivers
Maisonneuve
Montreal. .

Westmount

Rio-BRSE IR
g8282333

S=
g2

;2;5;

Lo

INSURANCE COMPANIES' INVESTMENTS IN
ALBERTA ;

Investments in Alberta during the past vear, by life and
fire insurance companies, amounted to several million dol-
lars. The figures, as supplied to 7he Monetary Times by
Mr. R. L. Nicolson, provincial deputy -superintendent of in-
surance, are as below

Life companies—Alberta Saskatchewan, 361.403: British
Columbia, $5.074; Canada, $6,588,613; Continental, $46,-
54; Crown, $346,630: Confederation, $441,741; Dominion,
8474,0c1 ; Equitable, $758,283; Excelsior, $808,631: Federal,
£300,51%: North American, ‘8874,675: Northern Life, $229,-
341 : Prudential, $454,202; Royal, $404; Standard, $586,733:
Sovereign, $50,280; Sun Life, $826,135; Travelers. $100,000;
Great-West, 82,714,150; Gresham, $8,500; Imperial, 81,404,
094; London and Lancashire, $232,736;: London, $32,325;
Manufacturers, 3:,533/.486: Metropolitan, $3,545,401; Mutual

Volume 34.

INDEX NUMBERS OF COMMODITIES

DEPARTMENT OF LABOUR
FIGURES)
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Life, 81,101,762 ; Monarch, $65,440; National, $143,827; New
York, $125,000. -

Fire companies—British North Western, $13,732; British
Crown, @20,000; Canada Natjonal, $12,001; Commercial
Union, $191.000; Continental, $8,692; Canadian Pheenix,
820,504 ; Factdries, $4,800; Fire Association of Philadelphia,
$25,000; General, 870,360; Hartford, $45,000; Home, $250,-
000; Hudson Bay, $13,067; Imperial Underwriters, $7,525;
Insurance Company of Pa., $5,000; Liverpool and London
and Globe, $8,000; London Mutual, $3,700; North British
and Mercantile, 8320,000; North Empire, $2,380; Occidental,
$500; Royal Insurance, 8404; Springfield Fire and Marine,
$40.125; St. Paul Fire and Marine, $50,000.

.

-

. S""‘ ks books have been opened at the office of Messrs.
‘B'(]"‘ "f”“ Casgrain, Mitchell and Casgrain, Royal Trust
uilding, Montreal, in order to record the subscriptions of

peTson< desiring to_become shareholders of the Colonial
Bank (Canad; \\ .
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PACIFIC PROVINCE SELLS LUMBER, COPPER, ETC.

(Staff Correspondc'nce.)

Vancouver_ May 22nd.

Another large order for lumber adds to the gradual im-
provement being made in that industry, the Hastings Mill
having secured a contract to ship ten million feet to Britain.
This will mean the re-opening. of logging camps, Mr,B*w, A.
Anstie, general manager of the Forest Mills of British Col-
umbia, who is on the coast from Revelstoke, states that if
crop conditions are favorable for the mext 30 days, the com-
pany’s mills, three in number, will begin to cut to capacity.
They will rebuild the mill recently destroyed by fire at
Comaplix, but at another point on the Upper Arrow Lake.
The pulp and paper mills are making large exports monthly.
The coke ovens at Union Bay are operating agan. The
Tacoma Steel Company are shipping from thejir property at
Van .Anda, Texada Island. The managing digector of the
Empire Logging Company announces that the capacity of
their camps at Cowichan Lake will be increased from so to
80 million feet per year.

The copper mining outlook is brightening. The sugges-
tion that a new company is about to start copper mining, and
will expend $3,000,000, is made with some authority, From
Silverton comes the report that the Standard Mining Com-
pany is to put a force of men to work on its producing
property. In connection with mining, it is interesting to
note that the dividends paid in 1914 were, 8 per cent. by
the Consolidated Mining and Smelting Company, Trail; 12
per cent. by the Granby Company; 25 per cent. by the Hed-

ley Gold Mining Company ; and 27% per cent. by the Stand- °

ard Company. The Le Roi No. 2 declared an interim divi-
dend of one shilling per share, payable May ist. The
Britannia Company puts its earnings back into the mine, and
are preparing for large operations.

The machifie plants, to which have been awarded con-
tracts for the production of shells, are getting machinery
readv for the work, and are all busy. :

b
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Mr., C. . Briggs, of Toledo, Ohio, member of the bond
house of Terry, Briggs and Slayton, recently visited . Van-
couver. Discussing the purchase of western municipal bonds,
he said that his firm preferred to buy bonds of municipali-
ties backed by agricultural districts or by large development
of natural resources and of such substantial cities as Van-
couver, '

Mr. James B. Forgan, president of the First National
Bank, thinks that money will continue as a drug on the mar-
ket for the next two months and looks for a geod substantial -
business this_fall following the summer months, which are
naturafly dull for the banking business. .The farming in-
terests are in a firm positién again this year, with good crops
and high prices ahead of them. The agricultural implement
firms have already felt the farmers’ prosperity, and business
is alreadv well above normal with them as a result of recent
buying. The basic business of the country is good, and the
other will follow as a matter of course.”

m CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS - $1,576,398
A Canadian Company lavesting its Funds in Canada

“General Fire Insurance Business Transacted
APPLICATIONS FOR AGENCIES INVITED

Totonto, Ont.. Branch: 20 King St. West C. E Comgoro, Mgr.
¥
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She’s Daddy’s Girl-
The very sunshine of his life. - H€'s lan-
ning great things for her—if he lives.
And if he dies-—well, he’s proud of the fact
that she will then receive---regularly---each:
month---as long as she lives-—-a cheque from
The Imperial Life to provide for her every need.
You can provide in this way for your little

rite for a copy. Addgeos—- A

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE -
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Our free booklet tells all about it.
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' Shawinigan Water and Power

| Bank of Commerce
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Montreal and Toronto Stock Transactions

(Weex Expep May 28rw)

]

Montreal Stocks Min price Asked Bid

A -Holden . 55
e , —
Bell Telephone 140
Brazilian
British Columbia Packers com.
Canada Car com.
Y $ .pref.
Canada Cement A R com.

BySac

Canadian Converters
Canada Cottons f
Canadian General Electric
Canadian Locomotive

Canadian Pacific Railway
Canada Steamship Lines

2 geEEeE

#it
Bae
3 & amesuda

S
<
v
ot

(Voting T

b g b .
#8.-8x =n

SNE 3EBE By

Illinois Traction.
Lake of Woods Milling

Mackay Companies
2 Companies

@y Epwnuiug

Haz ¥ =g«

Wloriiin:

Nipissing . p
Nova Scotia Steel
Ogilvie Flour Mills.

se¥ Be g2

Rich. &Ont. ... o' ad :
Quebec Railway, Light, Heat & Power

—
-
~-

Sherwin-Williams
Smart Woods

Soo . %
Spanish River
Steel Co. of Canada

25

Toronto Railway
“Tooke
Tucketts

—
—

283z

Windsor Hotel

Winnipeg Railway

Twin City . ;

Bank of British North America

B S

Bank of Montreal
Bank of Ottawa
Bank of Toronto
Bank d'Hochelaga
Rank of Nova Scotia
Merchants Bank
Molson's Bank
Quebec Bank

Royal Bank

Union Rank

~
-
-

Monireal Bond.
Bell Telephone
Canada Gement
Canadian Cottons
Canadian Consolidated Rubber
Dominion Coal
Dominiog Cotton
Dominion Canners
Dominion Iron and Stee
Dominion Textile
Dominion Textile
Dominion Teéxtile
Keewatin Mill
Lake of the Woods Milling Co.
Layrentide Paper Co
Montreal Light, Heat and Power
National Breweries
Nova Scotia Steel and Coa!
Ogilvie Flour Mills
Ogilvie Flour Mills
Ogilvie
Porto Rico
Price Bros :
Quebec Railway, Light and Power ..
Sherwin-Williams.
Steel Co. of Canada
Western Canada Power
Winninee Flectric.

BERSEERERLES

Torente Stocks

Barcelona

Bell Telephone

British Columbia Fish
British Columbia Packers
Brazilian

Canada Bread

Canada C. & F. ‘

Canadian General Electric
Canada Landed & National Investment. . ...
Canadian Locomotive sobiud. e
Canadian Pacific Railway .

Canadian Pacific Railway

Canada Permanent giin il

| Fzimews EE Fusds ses

‘gEF  mgwe BE

=S, HeeSuaw
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-
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is s Sg mamwag E
Sagg 2 E 8

)
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Spanish River LS S PR i
Steel Company of Canada... ..

-
AL
. s

- :
=11 5
1
-

—

oronto Railway g
Trethewey Silver Mines. .
Tuc.h;ttu . o
Twin City > s
Western Canada Flour
Bank of Commerce
Bank of Ottawa . ...
Bank of Hamilton
Bank of Montreal :
Bank of Nova Scotia...
Bank of Torento
Dominion Bank
Imperial Bank
Merchants Bank
Molsons Bank
Royal Bank )
Standard Bank.
Union Bank. ..

”

5% sup
¥ S

Canada Bread ..
Canadian Locomotive
Dominion Canners
Penman's Limited
Porto Rico ’

masgs ScEEESNSEENNE ges
SE: B3N=N

-

® Asked price, 26.62§.

Montreal figures supplied to The Monetary Times by Messrs. Burnett & Co.,
St. Sacrament St., Montreal. Tofynto quotations * and interest.”

r ———— =

Nineteen hundred and fifteen looks like a good year for
the Canadian cheese trade. At Ontario points last week
record prices were scored for large lots of cheese, when
18 13-16 cents per pound was paid. There were bidders for
more at the price. This price was nearly 7 cents per
more than was paid a year ago. Large exports of cheese
tlns_ spring for the army is responsible for the tight situation.
While price recessions will be met, there is no reason to
doubt that they will remain comparatively high. Fortunately
pastures were two weeks in advance of the average year, this
spring. and the flow of milk has increased in proportion.
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LONDON

GUARANTEE AND

ACCIDENT CoOY.

: Limited

Head Ofce for Canada:
TORONTO

THE MONETARY TIMES

FINANCIAL STABILITY

Under the stress of the mt mmmuon !)csuu—o
strength of the financial basis which the North American Life Assur-
ance Co._has built up remains invulnerable.

This is an important consideration. To this may be added a careful
management,

and progressive hb-'al policy contracts, good field oovor-
tumtiel and every ot to )

North American Life

Assurance Company
*“SOLID LAS THE CONTINENT."”

Head Office: TORONTO, CANADA

OF MUTUAL  INTEREST

Twodm'orldlmllhmu.m lionaires
mh.nnnu-mu-wco-wm-nw

One reason is ‘hat under the system every policyholder
has a voice in the administration affairs. 'I'hmh-

democratic.
Ag tin, unier the mutu il system there is no danger of a company
running foul of the rozks of private interest. -utull:thord

Still another rsason is that tunder the uut\ul system the
are paid to those whose moaey created them. The mutual

is more equitable.
We predict that some of our Cana han giants will follow suit and
reorg \nize themselves on the same popular basis as that on which stands

The MUTUAL LIFE ASSURANCE CO.

OF CANADA
Waterloo is Ontaxo

The Imperial
Guarantee and Accident

Insurance Company
of Canada

46 Kine St. W., TORONTO, OnT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.
A STRONG CANADIAN COMPANY
Paid up Capital - $200,001.00.
Authorized Capital - $1,000,000.00.
Subscribed Capital $1,000,000.00.
Government Deposits Slll.ﬂp.

Head Office:

A GREAT-WEST LIFE RESULT

shows all the optiors on a 20 Pay Life Policy for $5,000—
ntouthtln lllﬁ‘m:l-

Observe Option No. 1, for example:

TAKE THE TOTAL CASH VALUE OF $4.325
This means a return of all ums paid in 20 years, plus a cash profit
of $1 Ju—orn.nullndtd 5. in other words hrmmud

of $150.30 the Policyholder receives back $216°
“oﬂdclmﬁnmwm cost.

Personal rates will be gladly furnished on request. suumw
Birthday.

-4 The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

4

‘Guardian Assurance Comﬁany
Limited -
Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

® Established 1821.

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

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East -  Toronto

Agents Wanted

APPLY FOR PARTICULARS.

Gruham Life Assurance Sogciety

LIMITED

Heap Orrice FOR CANADA

Gresham Building
ESTD. 1848.

Montreal
ASSETS $53,000,000

Hudson Bay Insurance Co.

Head Office VANCOUVER, B,C.

J. ' R. BERRY, President. C. E. BERG, General Manager.
Authorized Capital $2.000,000.00
Subscribed Capital 872, 400.00
Paid-up Capital 188,080.00
Net Cash Surplus 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES. McVITTIE & SHAW™ Managers for Ontario
26 Wellington Street East Toronto, Ont.
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Good Returns Absoclute Security

SUN LIFE *&5° OF CANADA

ASSETS
) OF ALL

INCOME

BIGGEST<{ BUSINESS IN FORCE ; CANADIAN

NB:PES:INBSS [ COMPANIES
SuU

Head Office MONTREAL

ROBERTSON MACAULAY Pres. T. B. MACAULAY. Man. Dir

PROFITS TO POLICYHOLDERS
THE ¥
Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits

Head Office, Crown Life Bldg . 59 Yonge St., TORONTO

3

The Standard Life Assurance Co., of Edinburgh

Head Office for Canada: MONTREAL., Que.

WISE OLD BEN —Benjamin Franklin once said:— "It is a strange

anomaly that men should be careful to insure their houses. their furniture,

their ship, their merchandise, and yet neglect to insure ther lives~ surely

the most important of all to their families. and far more subject to loss.™
BE WISE AND INSURE YOUR LIFE IN

THE DOMINION LIFE

HIGHEST EARNINGS OF ANY CANADIAN COMPARNY, S.9229%
LOW DEATH LOSS ECONOMICAL MANAGEMENT

Head Office WATERLOO, Ont. 6

Pirst British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited
L“. ’ of London, England

paid
Deposit with Pederal Government and in
Casada for security of Canadian policy holders only exceed 2.500.000

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

J. B. PATERSON

100 St. Francols Xavier St., Montreal, Que.

All wnth profit policies taken out prior to 51st December will participate
in four full years' reversionary bonus as at 1918,

:l'hé largest ecommissions are not payable by
The London Llfe Insurance Co.

London i Canada

The largest earnings are, however, possible on account of its liberal policy
contracts.
3 POLICIES “"GOOD AS GOLD.” ~ 9

)

- AGENTS WANTED

We lpu‘chco mr efforts. and promote you accordingly. Liberal
, first-class territory. Write to—

THE CONTINENTAL LIFE INSURANCE CO.,
GEO. B. WOODS, President. Tong::?il.ﬂs H. FULLER, Secretary
H. A- KENTY, Superintendent of Agencies

THE WESTERN LIFE

ASSURANCE CO.
Head Office .. Winnipeg

APPLICATIONS RECEIVED DURING 2wp YEAR,
$1,560,000.00

The Company is popular on account of its lib-
eral and up-to-date Policies — and e
management—making the Agents’' w easy.

For particulars of two important positions,
% apply to:

ADAM REID MANAGING DIRECTOR

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.
Authorized Capital, $1,000,000.00 Subscribed Capital, $1.000,000.00
Presioext - L. W. Shatford, M.P.P.
Vion-Pw r»—T.B. l dner, L. A. l."h
Secretary—C. F. Stiver ww 8. Davis

Liberal contracts offered to general and special agents

The Occidental Fire Insurance Co.
Head Office WINNIPEG, Man.

RANDALL DAVIDSON, President. (. A. RICHARDSON, Secretary

Subsqribed Capital 4 .. $500,000.00
Paid-up Capital . \ 169.073.06
Net Surplus S \. . 7541802

Full Deposit with Dominion Government.

Great North Insurance Co.

- CALGARY, Alta.

OFFICERS
. W.J.WALKER, Bsq
How. P. B. LESSARD, M.L.A.
2nd Vice-President, C. F. P. CONYBEARE, D.C.L.,K.C.
A. H. MELLOR, Bsq.

DIRECTORS
Hon. Alex. Rutherford, 8.a., LL.D., B-C.L.,
# South

Bdmonton

Hon.P.E. Lessard, m.L.a ... Bdmonton

. ... Port Saskatchewan
C.F.P. Co-yhun L.L., K.C pet

w. J Walker, Bsq. - - - Calgary

Geo. H. Ross, LL.B., X.C. Calgary

2

/V
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Canads Brasach
Head Office, Montrea!

DIRBCTORS
M. Chevalier, Bsgq.

T. 4. Drummond, Bsg,
Sir Alexandre Lacoste.

Wm. Molson Macpherson
Bsq.

L'VERPOOL
LONDON

{\GLOBE %

Sir Preder.ck Williams-
= Taylor
e ."

RANCE COMPANY J-o.l..w'l\o.u..

. anager.

»H LIMITED 7 Lewis Laing,

Assistant Manager
\

4
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ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1™
Losses pald exceed S35 000,000

Herap Orrice ror Caxan

ROYAL EXCHANGE BUISDING,

MONTREAL

Canadian Pirectors
Dr. E. P. LacuarsiLi . Montreal
J. 8. Hovan, Esg , KC. Winnipeg
H,y/lllllonu.Chlirman Montreal

ARTHUR BARRY, Manager
Correspondence invited from ncmns?}lo

gentlemen in unrepresented districts re
and casualty agencies

CONFEDERATION LIFE

ASSOCIATION

issues LIBERAL POLICY CONTIAC'I‘I
ON ALL APPROVED

President : Jnucooumm.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, BSQ.

Vice-President 2

SIR EDMUND OSLER, M.P.
John Macdonald, ... Thos. J. Clark. Bsa.

c-vthn Muloek, Lt.-Col. J. F. Michie

Jna Henderson. Puz-'luvh-‘. Bsqg.

Lt A. B. Gooderham Frederic Nicholls
Gen. Supt. of Iaﬂf Director and Actuary

m m C. MACDONALD, F.A.S.

ARTHUR JUKES JOHNSON. R, WD.. MRCS. (Bag)
HEAD OFFICE TORONTO

f.__-

Wlﬂl

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the Lowpos anp Lancasuins Pins Lusomancs
or Livenrooti.

<

'fhe Prudential Life Insurance

Company
Head Office - WINNIPEG. Man.

T. D. nomupsg:.‘. W. J. BOYD,
t
y F. D. MACORQUODALE,
Manager

WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA

Head Ofce Montreal
Fermerly The Canadian Mwm Iinsurance Company
A.o Dent, J. mn‘l!a-uol'w lm
lkl'n‘.dei'mhm‘hybt Lewis Laing.
John Robert Weich,

Emeo,
General Manager and Secretary Assistant Manager

Transacts—
Aeccident fmsurance

insaurance in all ita branches
Automeobtie Insurance in all its branches
Ba Insurance
warantee Insurance.

Policies issued by this Company are thmlibnl and up-to-date °
and conditions.

issued in Canada, free from unnecessary
All Policies guaranteed by The & London & Globe Insurance
$65.000.000.00).

Liverpool
Company, Ltd.. assets over Sixty-five Illlion Dollars (!

ALFRED WRIGHT,

LONDON & e nniiy
LANCASHIRE

FIRE

8 Richmond Street E.
”Iv&m

—

Security, $29,600,000

Total Assets
$110,000,000.00
Canadian Investments
Oveér $9,000,000.00 -
(Greatly in excess of other
Fire Companies)

Manager for Canads
Randall Davidson

m:mn.r.—u
hmteooeh

Joun D llov;u.,
Inspector.
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CANADIAN MUNICIPAL DEBENTURES

Canadian Municipal Debentures combme safety of Principal, market-

ability and regular income return. We own and offer the ollowmg -
Security. ’ Maturity. Income Return.
City of Toronto, Ont. I Oct., 1953
(Guaranteeing Toronto Housing Co.)

City of Brantford, Ont.
City of Belleville, Ont.
City of Victoria, B.C.
City of Brandon, Man.
City of Fort William, Ont.
City of St. Boniface, Man.
City of m‘v B.C.

30 June, 1944

1 Jan., 1935

1 March, 1918
1 Jan., 1945

1 Aug., 1944
2 Jan., 1944

1 April, 1929

City of Prince Albert, Sask. 1 Jan., 1939
We will be glad to send complete particulars upon request.

DOMIHION SECURITIES G)Rponmon

E. R. Wood . . mrzn‘ MONTREAL BRANCH

G. A. Morrow - V'nvh* Esablished 19%01. Canada Life Building
. R. Peacock - - HEAD OFFICE . LONDON, ENG., BRANCH
- S. Hodgens - , 26 KING STREET EAST Austin Friars House

o oo TG’\ONT.O No. 2 Avustin Friars

. Fraser
. Mischel - - . T A. L. Fellerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,
ETC.. FOR
"BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEN ING

FIRE PROOF BUILDINGS

HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:

MONTREAL TORONTO

WINNIPEG

=




