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X, this great war, precedents and theories are frequently 
shattered over bight. A sudden development in one 
part of the arena quickly makes this country rich or 
that country pool". An unforeseen happening in a few 

minutes, takes the Starch out of the previous week's fore
cast. The philosophy, therefore, of meeting each day’s 
problems as they arise, is good. But, after nearly two 
years of war, something has been learned as to how 
Canada is standing the strain, financial and otherwise.
The lessons of marty errors in the character' of national 
development have been observed. Outlined dimly in the 
distance are some of the things which must be done after 
the war.for the benefit of national welfare. These in turn 
give an idea of what must be done no4- The necessity
of a commonsense look into the future is indicated by Bank circulation, about equal to or slightly larger than 
important commercial, financial and other action on the that of 1915. (2) Bank current loans slightly larger.. In
par) of governments, including the Canadian and the the March batik- statement current loans show a^ain of
British authorities, with a view to planning for the period $10,000,000. V\ ar profits are-being used largely to retire 
to folk»w the war. bank loans. As many firms are working with onlv small

There is, therefore, some"excuse for looking ahead a hank loans or none at all, the business position is there-"
few years and basing some suggestions upon past and fore better than indicated even by -the substantial ex
present experience. The national business career during pansion in current kians. (3) Increase in foreign trade,
the past few years and including almost-two years of war, The figures representing exports of Canadian merchandise
may be analyzed with an eye to the futbre. The accom- for the fiscal year ended March 31st lgst were $741,000,00a',
panying chart shows the fluctuation of Canadian business . compared with $409,000,000 in thrl previous year. The 
and production since 1909. For the period 1909-1915 is latest fiscal year included three active trade months of the
used again the chart drawn by Mr. R. I). Bell, Montreal. calendar year 1916. Our exports continue to increase and
To that we have added lines, projecting them into the will likely do so during the continuance of the war. (4)
future. These lines hazard a prediction as to howe busi- Small increase in bank clearings. This will be a reflection
ness and production will be this year and in the next and of general business conditions. -The business line, there- ,
the next. To do this, one must assume that the war will fore, we may expect during this year to continue upward,
ead by a certain date. With a degree of optimism, the As to production, the chief drawback to greater out-
end of the struggle has been put at December, 1916. It put is the shortage of labor. That will affect field crops
must be fixed arbitrarily at some date .in order to form and other production. Less acreage is reported this year
conclusions. If the war lasts several years more, ft is 4s a result of short labor and of less fall ploughing in
impossible to make any sort of predictions of value. It ,9,5- ^ur ^ crops, therefore, are not likely to he 
seems evident from our twenty months bf w-ar experience f as large as they were last year because of these factors, 
that if hostilities are continued beyond the end of the Also, we had an abnormal crop in 1915. Given good
present year, the Canadian position will improve. To weather conditions, there should, however, be a sub-
a certain degree, and so long as we can bear the financial stantial crop which should fetch satisfactory prices. In (*>)
strain, the continuance of the war is, ironically enough forest production, we should soon begin to feel the results
bringing prosperity, as it means a growing demand for of the valuable campaign work which has been done by
our products, manufactured and otherwise. There is, of the government's trade commiAionerx^o market Canada’s
course, the possibility that the belligere*ts Will fight until forest products in foreign countries. This year should see
exhaustion, starvation and crises innumerable are facing greater production with a g-iod demand, improving after
them. That, prospect, so far as the British Empire and

its Allies are concerned, is far distant,-for only now arc 
we beginning to come to a full state of preparedness. 
Each month brings us greater strength.

In the accompanying chart, the "Business" line is 
made up of : (1) Bank circulation ; (2) Bank current loans ; 
(3) Foreign trade ; (4) Bank clearings. The "Production’ 
line is based on (5) Field products ; (6) Forests ; (7,) Mines ; t 
(8) Fisheries. These eight items, are chosen because re
liable annual statistics are available for each one. Fhis 
year we find, according to available statistics for the first 
few months and to prevailing features of the situation, 
that business is improving and is likely to continue to 
improve. The forecast for the twelve months of 1916 is . 
show n in the text accompanying the chart as follows : (1)

1 \

À

*

the war ceases.
!'■
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tu copejiütk, domestic problems, to enlarge production, to 
encourage settlement, to increase foreign trade, and so 
on, will be one of the most important factors. The 

of Canada's work will determine the degree ol

The same remarks apply largely to (7)1 mineral pro
duction. i During the next few years, judging by activity 
in prospecting, mining, cheiiical research work, etc., our 
mining industry should, be wbrtji a great deal more to the 
country than-it-is to-day. An industry which has beeri 
developed here only iri spot», it has not had the help^of 
sufficient science, capital and labor in the past. For 
many minerals there sjkould.be higher prices. XV e have 
an example in silver ^khich recently was quoted at 
pence an ounce, the light-»! price in 24 years, and re
presenting a rise of 50 per i »at. in less than a year. This 
year we should have a{ normal production in (8) fisheries, 
increasing as time goes on, | Wv may, therefore, look for 

rise also in outline of: product ion this vear as represented 
ootel r F

Manufactured products. will contribute largely to an 
impro\ ing business altitittiim as -wel). Unfortunately, 
annual figured of factory production are not available. 
During : the-, past ti.vaj year, however, $242,000,000 of 
manufactured goods #<;re exported, as compared with 

,10,000 in tjie prvi i<-u- y,
The year 1917 is commenced with the assumption that 

the war has concluded. Those who desire to fix the date 
of the w*r at the end of i<»'7 may put forward one year 
the deductions which afe made here. The year when war 
ceases will probably seé the beginning of a difficult period 
of readjustment. The yountry will have to get out of the 
rut of war business anti into the tiut of normal business.
The change from the i*ie to the other will not be effected 
as quickly as was the change nearly two years ago from 
thé business rut to thé war rut. While the cessation of 
hostilities will mean that no new war orders w ill be forth
coming, there are likdy t<> be a number of orders con
tracted for, in hand, ;|nd which will be filled. That will 
help to maintain both the business and production line 
during the early part t>f 1^17- <>r the year which brings 
the dove of peace. Business might possibly be equal tot 
{hat of 1916, w ith <i downward tendency towards the end 
of the year during 7)6- readjustment, as waft orders cease, 
exports diminish, the Soldiers return, and^intil ordinary 
business reçûmes and a Volume of immigration com- 

Bank circulation might be equal to 1916, later 
declining. Bank" currtnt loans .-would probably be less, 
with a tendency to deep ne. Foreign trade would decrease 
and bank clearings would also decline. No great stagna
tion seems probable m this country immediately after the1^ 
war, although a reaction must come in due çourse. The 
extent of the difficuHlrs cf; the readjustment period, so.

1 ■ fardas Canada is concerned, will depend largely upon thé 
plans w hich are formtlfctec now for that period, and then 

‘ put iqto practical operation. The importance of this can
not be overemphasized.

In the matter of prodi£^ion in 1917, t*- peace year, 
acreage should he incrjtase^, as the labor position would 
be improving. A fair drop, based on the law of averages, 
might be ant icipated. ! Forest production would likely be 

'heavy, due to strong demand, especially from abroad. 
Miqeral production would tye growing larger in volume and 
an average yield trorrl {he isherirs could be expected.

The next year,. igiF.ulr the year following peace year,
" WÊ niav,prove to he the a<-tite period, with business slack and 

fej^fig the full force of reaction after war’s activities. It 
might- be reasonable hi look for a decline in that year, in 
both the business and production lines. The whole country 
would bj in a state of transition. Neither the best busi
ness results nor the biggest output could therefore be 

j obtained. XVe could hope, perhaps, for a fpirly large 
crop production. XVhilb the national position, during this 
period, is naturally dependent to some extent to conditions • 

- ■ outside Canadian borders, the success of our own efforts

i
rational hardship undergone during the transitory period 
from war to normal business. , z

After the readjustment period, there is agreement on 
, the part of important authorities that the world will 

an era of great business activity due.

i

probably witness 
partly to the reconstruction of devastated Europe. Canada 
will share fn that business, if sufficient planning ahead is 
done. But we should not-overestimate our portion of this 
business. XVe should experience some business activity, 
with greater production add increasing exports. This 
happy period has been estimated at from two to four years.

Some authorities have looked beyond that and to what 
»we may call the great reaction. When Mr. LJoyd George 
-presented his war budget in November, 192V, he pointed 

out that during the war and the period of reconstruction 
which would follow it, there would be no competition in 
the neutral markets of the world, except from America, 
and that therefore England would command those markets.
He looked forward to a period of four or five years when 
the manufacturers of Great Britain would Have an artificial 
stimulus because of the abnormal conditions. XX hen that 
period was oyer, the country would be faced by the most 
serious industrial situation it had ever had to face, as 
capital would be exhausted, and customers crippled and 
their purchasing power depressed.

In Canada, that great reaction should be modified to 
some extent by growing immigration, settlement of the 
land, greater production and a bigger export trade. Our 
first period of depression, soon after the war s close, will 
probably continue until ordinary business orders have been 
given in some volume and a general readjustment of in
dustrial conditions has taken place. Then, as suggested 
above, may come a period of prosperity, for the Dominion 

opportunity to supply Europe, and especially 
Great Britain and^Russia, with a certain amount of 
merchandise^ Coupled with this, will be the increasing 
prosperity of the country, due to greater production. If 

( we are not overconfident, if we continue to increase pro- 
duction and do not again allow development in such 
things as city and railroad building to get too far ahead, 
and if no speculative saturnalia causes disaster, we may 
look forward to a period of some prosperity. In the mean
time, a steady volume of immigration which must be 
directed largely to the land, will help to increase the 
population, and maybe in fifteen years, as Lord Thomas 
predicted when in Canada last veat, our population will 
have been doubled. ,

Roughly, has been drawn above an outline of possi
bilities, based upon the material at hand after two years 
of war. There are also many special considerations which 

he charted with the eight factors noted, but which, 
nevertheless, are important. Tolerably certain is it that 
after the war, if not before its conclusion, the British 
Empire and the Allies will remodel their tariffs for the 
benefit of the countries which have fought for the grrat 
cause. The manufacturers of the United States, who nhv«^ 
for many years done an important business with Canada, 
have taken this for granteil and are backing their convjc- 
tions with practical steps. During the past few months, 
and while the discussion of possible tariff changes has 
proceeded, a number of United States manufacturers have 
purchased sites or old factories in this country or are ^ 

; making arrangements to do so, for the purpose 
establishing branch establishments here. Some years ago, 
that movement was in strong evidence, when this counter* 
buying power was exceptionally large and when Cans* --
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i yefir 1913 there wys an unfavorable trade balance of 
$195,000,000. In the following year, it had been reduced 
to $53,000,000 and at the end of 1915. by reducing imports 
and increasing exports, a favorable balance of $243,000,000 
had been achieved. At the close of the latest fiscal year 
ended March last, the favorable balance had increased to 
$372,000,000.
calendar year 1916 the trade balance had improved by 
$29,000,000 or nearly $10,000,000 a month.

From this favorable trade balance of $272,000,000, 
existing at the end of March, there must be deducted our 
annual interest indebtedness. In the case of Great Britain, 
this is estimated at $150,000,000 and in the case of the 
United States. $32,000,000. This would reduce the favor
able balance from $272,000,000 to $90,000,000. Even so, 
the position is very satisfactory as not only have we trans
formed an adverse into a favorable trade balance, but to 
date this has been accomplished to an extent which will 
pay our annual interest charges and leave a substantial 
surplus. At the same time, the causes of the favorable 

>xi^hanges in Hie trade balance are partly due to the large 
wâispreW^being filled here, the dislocation of the world’s 
trade, and* consequently an enlargement of our exports.

active construetioSAera. Then, with changed 
came a cessation <>f that movement. Now it

Lwas in an 
conditions, 
has begun again.

The astute United SMes manufacturer is making his 
Canadian plans probably for two reasons especially. 
.Firstly, by establishing à factory in Canada, he becomes 
a Canadian manufactu^r ind will consequently enjoy the 
benefits of any favorable tariff legislation which may be 
passed after thrr'XM. Secondly, he recognizes the fact 
that we are a)countity still jn the making, with excellent 
prospects of'a mugh larger population and purchasing 
power, and with Vryat undeveloped resources upon which 
active developmAqt^ cannot be postponed for long. These 

* considerations far

[1 I . I

During the first three months of the

-
■ 1

I

Wei the present business war 
likelihood of future taxes, 
es establishments to Canada

igh
thetaxation in Canada11

This movement of United 
is obviously of advantage to this country. It will give 
more employment here and employment’s circulating 
benefits. To some extent^ also, it, will attract population, 
as many new factories from abroao-must bring with them 
a certain number of ei*ûti|ve heads, skilled foremen and 
mechanics.

z
; - » ;

Another strong feature of the situation is the com
parative ease w ith which Canada has been able to finance. That we must continue to produce heavily, seek new
Since December, 1914, the United States has acted as the markets and improve existing trade relations, is obvious.
Dominion's banker. Of $337,000,000 Canadian high- An unfavorable trade balance may easily return.

* grade securities sold last year, the United States pur- The future of immigration has been discu
chased $144,000,000 or ofrer 42 per cent, compared with -, quently in these columns. As to the size of the movement 
less than 20 per cent, in Hie previous year. Even should after the war, one can only guess. There should h? a
the United States be drawn into the war, it should have movement of some consequence, partly pushed forwrard
no difficulty in financing obr legitimate requirements. Our by the desire to escape European devastation and taxation,
bonds, in good demand- there now, would have increased by the fact that present rovers in European lands may
prestige, as they would then be the bonds of an ally. want to rove still more and taste American life, and by
Domestic .war loans of the United States would absorb the wish to take up free agricultural lands. The move-
big sums of money but there should be ample left to let ment may be retarded by the demand in Europe for labor

, the Dominion have the Saab,000,000 or so per annum in tp rebuild where war has destroyed- and to cultivate lands
the aggregate which its governments, municipalities and *hich armies are stamping. >
corporations might seek in that market. The United That we will get extensive immigration because of a
Sta|0* has no war debt ; it has the smallest normal debt movement in Great Britain and Europe to the new world,
irfeomparison with the belligerents ; it has loaned $830,- to escape heavy taxation, is a common conclusion. That

'000,000 Ufthe warring coimtries 1 and with good crops this the taxation will be burdensome, there is little doubt. It
year, it will hage a favorable trade balance estimated at seems reasonable to suppose, however, that Great Britain
from $2,ooo,oo^boo to $2,900,000,060. * * will not allow the escape of its citizens from taxation, or

Our war financing has been^carried on satisfactorily the loss by immigration of labor wanted at home. Laws
and there is little doubt that the subscription of another along these lines are at least possible and would have a
war loan of'$100,000,000 can be successfully handled here certain amount of effect upon immigration to the American
in the early fall. Not until then will the Dominion need continent. '
to raise a domestic loan The financial position is being Even without immigration, there will be difficulties
strengthened by reasonable economy throughout the to overcome here in regard to employment. When our
country, except in the case of some of our governments - military*activities stop, our soldiers are returning, our in- 
whiqh have failed as yet to put an rend to the pilfering of dustries are finishing their war orders, and when over
public funds, largely through the patronage system. 270,000 workmen cease their labors in munition plants,

Savings deposits in the chartered banks at the end the best efforts of the authorities and of employers will be
of March stopd at $7^.<<00,000, the highest total on required to adjust matters. A large volume of immigra- •
record, and showed an increase of $10,000,000 over the tion immediately after the war would complicate matters,
previous month. Estimating our present population at y that volume comes latér, even then it will have to be ,
7.000,000 the per capita savings in the chartered banks carefully supervised, placed and financed,
alone are equal to about $105. Adding to these deposits, Manx Canadian factories are working night and day
those placed with the Special savings banks of Quebec on war orders. Immediately after the war, we cannot
tewmney, with the jyyffre aid government savings expect the steel and other industries, which arc .now filling
banks, and with the trust and tdortgage companies and war orders, to receive as big a business through peaceful
building societies, amounting altogether to approximately channels. But as the readjustment proceeds, nafrma!
$125,000.000. the total savings deposits are $863,000.000 business activities should improve. The demand in foreign
or $123 per capita, a substantial m ord which will probably markets should begin and a call for goods in the domestic
improve. market should also be heard. kIn railroad rolling stock

While an acute read,arment after the war must be purchases, for example, there has been considérable
anticipated. Canada is ga nmg strength during the war economy during the past few vears. In a vear or so a
to enable it topass safely through that ordeal. An assist- substantial buving movement should help keep busy the 
mg facJpyTrfrmstance. ,$ the striking reversal of the rar and locomotive plants in supplving the needs <•< this

orrficposition during recent, months. For the calendar market as well as of foreign markets, including Russia.
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jttmtriarg fîmesof OUR RAILROADS
:ed

1rts
In explaining, in the Mouse at Ottawa,this week, the 

proposed loans of $15,000,000 and $8,000,000 re>p<Tti'flt 
to the Canadian Northern and the Grand 1 nmk Pacific 
Railways,'Sir Thomas White, fyancc minister, stated that 
this continual giving of aid was "intolerable and that 
the time had arrived for a permanent solution of ,<"Jr rail
way problem. The staid. Conservative Montreal Gazette, i 
writing-of the same topic, says: "The promoters must 
be told that they must care tor their own properties in 
their own way or see them pass to.other control. kach 
political party blamv> tin- oilier lor the present position, 
but the burden of blame may be placer I upon the two 
political parties and upon the country as a whole which^ 
endorsed their enthusiastic railway programme. Were it ^ 
not for the heavy tàsk of financing Canada’s share of the 
war, it is reasonably certain that the pedple of this country 
would refuse to make further loans ,to the railways. As. 
it is, parliament will probably agree to the advances now 
proposed, the country supfxirting the measure only as a 
temporary expedient and postponing until the compara
tively near future the permanent settlement of the railway ~ 
question. The Dominion government is so entangled with 
the Grand Trunk Pacific-tmd the l anadian Northern Rail- 
wavs through bond guarantees,cash «advances, land grants 

-^_and steck ownership that the way is paved, and partly 
paid, for the nationalization of these two roads.

The Canadian Pacific Railway is a difficult fact dr in * 
the situation. It is â well-managed, public-spirited and 
remunerative road. With the nationalization of the other 
two transcontinentals, the Canadian Pacific Railway would 
have to compete with government-owned roads, a gov- 

, , . ... - „«... ernment commission fixing the rates for all three roads,
pulp. Iu other woros, thhre is e.tra.ag.oee ,n to, ua, tioverrunent-owned road, are not always ,, err-nonuc-l lu 
* mws W? and "T*"’"'*» eonce,mrahon ol ne,tt and eomp,,!,^ „ , privatelv owned road ha. to be.. sqæsrr"*p,",pk'sm"n,ydi'*ndi.
reason, most publishers have continued to waste paper, The commissMm appointed to solve the railway problem
spread,ng their print unnecessarily Fhe crisis m the w.m hâve a bi Lask. Whatever its recommendations, the
chemical industry, due directly to the ^ar- has already ^ wi„ have to make llp i,s mind to spend a very
reduced considerably the size of English newspapers which , amount monev to c±rry them out. With this
by no means have been sinners in wasting paper as have ^ pr„blem in view, can we "afford to go ahead with
always been the American journals. „uch an undertaking as the Hudson Bay Railway or to

The effects of the chemical shortage are, now being seriously the construction of the Georgian Bay
felt here. The industries dependent on paper are com- Canai? YVe are about to pgv the price of excessive * 
petmg with explosives factories for sulphuric acid wh,<h of tlw past few years. Do we propose to repeat*
has advanced more than 300 per cent, in price. Much * 
wood pulp is made with that chemical. After sulphite pulp 
has been produced it must be bleached. Bleaching agents 
are scarce and the news paper consequently is assuming .w 
yellow color. In ordinary times, paper is tinted white, after 
bleaching, with German coal tar blue, and as'Mr. James 
Collins, a chemical expert, recently reminded us, that blue 
“is rapidly becoming a memory in the market, and paper 

' becomes more and more bilious in hue. Six months from 
pow, if the shortage continues, people may be glad to have 
even bilious paper." r

' Prices of paper have advanced front 20 to 5° P*"r cent.
The mills will not contract for supplies very far ahead 
because while pulp is plentiful, it is useless without the 
proper materials for treating it ; and the necessary chemi
cals are still rising in price. Bleaching materials have risen 
from 3c. a pound to 10c. and 15c. C asein, which formerly 
sold at 7c. is now 20c. a pound. If this situation develops, 
the financial and the daily newspaper may vet berome a 

luxury. The high cost of reading w ill be 
thing which the present generation has not previously 
known. \ i
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The British government is now administering the 
whole British mercantile marine, amounting to half the 
gross tonnage of the world- This statement was made by 
Earl Curzon in theTlouse of Lords last week. • Forty-three 
per cent, of the British tonnage, he added, is requisitioned 
for military and naval purposes, and 14 per cent, is oc
cupied on behalf of the British government and its Allies 
in carrying foodstuffs and raw materials. This leaves 43 
pçr cent, of the British tonnage to do its part in the world's 
carrying trade, for_ which trade ordinarily British ships , 
contribute half of the gross tonnage. Even the. 43 per 

not requisitioned hv the' government is . lieing 
operated by the British shipowners under state regulations.

These figures should mollify a little those, who com- 
plain of high freight rates and short tonnage. British 
ships are carrying supplies of all kinds to the Allies on an
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Sandwich, Ont—For the -issue of $11,979 6 per cent. *> 
instalment bonds 12 bids were .received and the award was 
given to Messrs. Brent, Noxon and Company, 
bids were:—

Brent, Noxon and Company ....
C., H. Burgess and Company ,.
Wood, Gundy and Company ...
Canada Bond Corporation ........

jG. A Stimson and Company 
/R. C. Matthews and Company .
A. E. Ames and Company ----
G. Carruthers and Company ...
A. H. Martens and Company ..
Imperial Bank ;..................... .
W. A. Mackenzie and Company 
Kerr, Fleming and Company .'.
Taranto, Out -The civic tax rate is 21 % mills, plus one 

mill on the dollar for provincial war purposes. In the latest 
figures presented by finance commissioner Bradshaw to the 
city council it is stated that the amount to be dealt with by 
the city this year is $39.$03.389- This is divided up as 
follows : items to be provided for by special receipts, $22,- 
$93.778 ; uncontrollable expenditure. $9.570.613; controllable 
. xpenditure, $7.338.998.

The amount of the taxes collectable from the citizens 
this year is $12,930.14$. while the city’s current 

*. willl approximate $3,979.466.
The general tax rate will amount to 1$ mills, the school 

rate will be b% mills and the war tax one mill.

unprecedented —• .11« . Wit
Russia ami Italy would bel dependent upon their own 
totally inadequate resptjrcej*. W hile these facts explain 
the present situation, they remind us also that much 
tonnage has been sunk s|ncp he outbreak of war. Britain 
is building a number of merchant ships and a great many 

® small craft have been added t > the mercantile marine. But
outlook for the coming corn- 
war, and in which tonnage 
tant factors, make advisable 
the establishment of a ship-

tout those supplies France,

Thel ‘

$12,363
• 12.352
• 12.348
• «2.339
• 12.339
• 12.338
. 12,33$
. 12,280
• I2,2$7
. 12,142 
. 12,119

12,112

'

I the general position and the 
mercial campaign afteri the 
will be one of the most linpo 
the serious consideration njf 
building industry here. • ■V

1—r~
MUNICIPAL BOND MARKET-

The Monetary Times’ Weekly Register of Municipal 
Activities and Financing

The following table, com t tied by The Monetary Times, 
gives the bank loans to in un cipalities -ymee August, 1913. 
to the latest month this yetr for which figures are avail
able : —

revenues

1913. 1914. 191$. 1916.
• i #29,301,620 $35,932,80$ $32,01 $,371 

-1- 30^372,854 38,437.903 35.149.91$
V 131,890.843 41.227.441j 38,649,462

3'VI 68,812 43,031,360
! 33.689.577 43,948.436

- ■ 37^260.571 46,889,816
r... 136.372.334 44.029.446

i39*664.$34 46.020.730
: 44.338.873 43.928,331

October . 37.846,369 47,316.076 45,682.230
November 3$.Î73.8i7 44i.706.oss 41,064,550
December , 30,518,573 : 38.J56.947 30,878.028

January . .
February .
March .
April..........
May J 
June . .
Julv . ..
August .. $4.1,310,281 
September . 37.465.383

—Certificates of approval have beesBritish C
issued by the provincial municipal department as follows:—

Burnaby—By-law 203, debt consolidation. $ 1,000,000, one 
to jtwenty years, 6 per rent., payable half-yearly, and 
bonds thereunder. Salmon Arm City —Bonds numbered one 
to y twenty-five, $2,500, issued under by-law No. 50, for fire 
purposes, ten years, 6 per cent., payable half-yearly. Salmon 
Arm City—Bonds numbered one to eighty, $40,000, issued 
under by-law No. 56. waterworks, thirty vèars, 6 per cent., 
payable half-yearly. Prince George—By-law 15, city hall, 'à 
$10,000, ten years, 6 per cent., payable half-yearly. Prince 
George—By-law 17. electric light, $45,000, fifteen yean, 6 
per cent., payable half-yearly.

Saskatoon, Bask, /he Monetary Times published a list 
of bids on the $160.000 5 per rent. 30-year bonds in the issue 
of April 28th. Commissioner Yorath has since forwarded • 
the official table of bids and yields, which is as follows:—

-
Arthur, Ont.—A hydlo-el^ctric by-law has been carried

by the taxpayers.
3

J
Celling*<>od. Ont., and Beamsville, 

Ont., have.considered tenders this week.
Renfrew County, Ont.—$ j ,c« <> 5 per cent. 5-instalments, 

to Dominion Securities C$r0tii at ion, Toronto.
Point Grey, .cB.Cr—A sm; Î bond issue to retire bulk of 

the municipality’s issued boni s is proposed.

1

H
BONDS.

Annuity Plan.
Price % 

per NS. TtaM.
Net Price %

Offer. per NO. YieM.

tlgfcm 86 43 6 06 $141.066 86.11 4.06

136.157 84.47 6.14

133.168 83.23 6.14 130.668 87» «-*

Net ■ 
Offer.Ni at Firm.

Wood. Gundy ft Co.,

A. H. Martens ft Co., 
Toronto,

S. Spacer ft Co., 
Toledb.

Breed, tttotl A Harri
son, Cincinnati 

R. C. MatthewsX Co., 
Toronto.

N. R Stork * Co..
Montreal.

«-n Port Albemi, B.C.--$io.t<*>
Messrs.- C. H. Burgess a$d Cam

Chatham, Ont.—Fortÿ-two by-laws providing for the 
issuance of $52,300 5% per c ret. 1$ and 20-year bonds have 
been passed by the council

6 per cent, due to
panv, Toronto.

1
•—Tenders close on May 18th for $36,- 

<xx> 7 per cent. 30-year Boncfs. S. Appleby, secretafy-treas- . 
urer. (Official advertisenp-i

131.600 82.28 6.33 138.400 6$ 90 6»

130» 81.70 6.38 136,400 86.» ««7

Sutherland

Znt appears" on 'another page. )
Montreal, Quai —Tentjer*/are required for $25,000 bonds 

of Protestant school trustas of St. Cunegonde and St. Henry. 
Bids close May iRth. D. It. [Kennedy, 1005 Dorchester Street 
West, Montreal, secretary-treasurer.

r^Asgoede Township, Ont^.—For an issue of $7,250 5 per 
cent, no-years four bflds.xwrre received. Messrs. G. A. Stim
son and Company were aWarjdrd the issue The bids were :—

(. Summon and (inipany ....................... $7,041.20
Vlulholland, Bird an<| Graham ................... 7,026
Canada Bond COrporatitm  ___i....... ......... 7(019.30
Wood, Gundy and Cotnbgny ......................... 7,014
Smith’s Falls, Ont.--.Far issue of $20,600 6 p-r cent. 

20 and 30-year bonds the; fallowing tenders were received :—

128 286 80.17 6.51

Er î treasury bills.1! Three Yeers- 
Net Price % 

per NS. YtaN.

One Year.
Net Price %

Offer per ISS- Yield. Offer.
•156,913 98 07 7 $161.113 96 07 *•

4 182.608 96 38 673
163 600 96 00 6.4*
153.726 96 06 6.46

•136,151 97 04 661

A. H. Martens X Co.
S. SpiUer ft Co.
Breed. Elliott* Harrison 
N. jl Stark ft Co.
Macneill ft Young.

• This offer is in respect to $130,000 only and bills bearing interest at Ns 
per cent.

156.808 98 06 7
156.800 98 00 7
167.740 98.68 6.50

The Vulcan Co-operative Company, Limited, with Alberta 
charter, has increased its capital stock from $10,000 to
$25,000.

Canada Bond Corporation. Limited, Toronto
Murray, Mather and, Cot#i any ...........
Wohd, Gundy and Compin|g ...........................
W. L. "McKinnon and Cojr 
it. C. Matthew's and Coté

... $21.722.08. 

... 20.950.20
••• ii.533-36
... - 21.46R.80 
... 20.910. on
... 20,911.00
... 'at.448.72 
... 21.529.00
,J. 21,$11.00

I '

Mr. G. C. Bateman has been appointed general manager 
of the La Rose Consolidated Mines Company in the place of 
Mr. R. C. Watson, who has resigned. Mr. Bateman has 
been acting as field engineer for the company, previous to 
which he was connected with the Canadian Mining and Ex
ploration Company.

panv .... 
■any ........

Brent. Noxon and Compijiy ............
Geo. A Stimson and Çôrtjfânv ____
A. "E. Ames and Com paw j...........
C. H. Burgess and Cotnpk^- ....... 11 1

! i 1
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INCORPORATED

BANK ofTORONTO IMKM&BftH
V HEAD orFICt, TORONTO

. 139.
*

CAFI >IPX Dividend No E. MAYF El. KO HOWLAND
I1

a DIVIDENDNotice is hereby given 
OF TWO AND Th 
PER CENT, for the current 
being at the rate of ELEVE 
CENT. PER ANNUM, upon the Paid- -s 
up Capital Stock of the Bank, has this day ^ x 
been declared, and that the same will be X

Drafts, Money Orders and Letters of 
• Credit issued available throughout 

the world. «
Dealers In Government and Municipal 

Securities.
Dealers In Foreign* and Domestic ' 

Exchange.
Savings Department at all Branches
Interest credited half-yearly at current 

- rates.
General Banking Business transacted.

«

R

.

rptauTi
payable at the Bank and its Branches on 
and after the ist day of JUNE next, 
to Shareholders of record at the close of 
business on the 12th day of May next.

By order of the Board,
THOS. F. HOW,

General Manager ,

Bank of,

• fZANADÀ] it Branches In Toronto 
1tS Branches In CanadazThe Bank of Toronto, 

Toronto, April 26th, 1916.
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Frederick Williams-Taylor, LLD.

fu,ew,Capital Paid up
$n,

Undivided Profits $1,293,952 
Total Assets - $303,980364!

The CANADIAN BANK 
' OF COMMERCE

f> #■Betnbllehed 1807 -

Head Office
Paid-up Capital 
Reserve Food .

Sia EDMUND ^ALKER, C. V.O., LLD., D.C.L, Present 
JOHN AIRD 
H. V. F. JONES ...

377 Branches throughout Canada 
England, Mexico and

TORONTO
.....$15,000,000 
.... $11.500,000

. t..

Gfntral Jianagtr 
... Assistant Grnrral itanaftr

and in the United States, 
Newfoundland.

* yNEW YORK AGENCY—is Exchange Place
J. P. BBLL.
H. P. SCHELL.

LONDON, ENGLAND, OFFICE—t Lombard gt., C.C.

* Agent,

C. CAMBIB. Manager

MEXICO BRANCN—Avenlda Ban Franeleee, Ne. •#
D. MUIRHBAO. Assistant Man seer

8T. JOHN'S, NEWFOUNDLAND I
a. H. LOO AN. Manager J ■

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

Savings Bank Department at every Branch
(Yukon Territory excepted).
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WAR CLAUSE IN- ALBERTA BOND BID there frequently read. ‘This bid is subject to war clause.’ la 
the event of war taking place, then the whole transaction is 
cancelled. Our condition in the Alberta purchase was much ' 
narrower in scope. It was that in the event of war taking 
place between the United States and Germany, we should 
have the right to withdraw so far as any unsbld balance 
was concerned. I asked in regard to the objection raised at 
the time, what wwpld be the position, of the contract of any 
United States bond house purchasing Canadian bonds, in 
the event of war and supposing a moratorium were declared 
in the United States? Premier Sifton and the provincial offi
cials did not regard the clause in our tender as serious, but 
we felt we ought to protect ourselves.”

Mr. O. R. Mitchell, provincial treasurer of Alberta, dis
cussing these points with The Monetary Times, was not in
clined to regard the matter seriously. “Clause or no clause,” 
he said, .“if war came, the bonds would have to rest any 
way. Besides, war does not come so suddenly as a rule." 
Mr. Mitchell was very pleased with the price received for the 
bonds, which was two points higher than that received for

it
Question of Hostilities Bet"

Germany Raises Interesting Points Here
United States and

included" in the successful tender „(thatThe war clause 
of Wood, Gundy and Company, Toronto), for the $-.000,000 
jo-year 5 per cent, gold bonds of the province df Alberta 

■sold this week, has excited considerable interest. The danse 
' -ïn’’question reads approximately as fellows:—. 1 ;
T “In the event of war being declared between the United 
States and Germany, the right is reserved to withdraw this 
offer in so far as the unsold balance of the bonds is concerned.

1 Twelve bids were received for the bonds, there being a 
x difference’of only 0.117 between the first and second bids 

The representative of SpttaeV, .Rorick and Company, Toledo 
making the' second best bid asked at the conference at which 
the tenders were opened, that the first few bids should be 
read, with a view tp the possible existence of conditional 
clauses. Immediately the war clause was read, the Toledo 
representative raised1 an objection to the Wood, Gundv ten
der being considered, on that account. He claimed it was 
equivalent to giving an pptiun on the bonds.
Wood replied that this was an absurd contention, as his firm 
had made the necessary deposit, conformed to all require-'- 
ments, and would lose no tithe in disposing of the bonds. 
Premier Sifton, of Alberta, Uifl Mr. O. R. Mitchell, provin
cial treasurer, who were present at the meeting, did not 
attach any great weight to dkei Toledo objection.

-

I

Ml} similar bonds sold in New York last yAr.
wkv Mmnp n_mei£_ ?

The impression gathered by The Monetary Times from 
its interviews with the bond houses, is that borrowers asking 
tenders for issues of any considerable sire, will in future 
probably have to* consider the question of war clause. One 
broker stated that for any future issues under similar condi
tions, he would submit alternative bids, one including the* war 
clause and one without that clausç. Several other bond 
houses expressed the opinion that in regard to im 
issues, the war, clause will likely be found in many 
tenders.

■
Mr. G H*wç

«

portant 
\ theTendering on Similar

One of the points arousing interest is as to. whether or
n allowed to bid on a similar 
firms "think that the insertion 
clause was a little unfair to

) \not all the firms should have bte 
basis. Briefly, the unsuccessful 
and the acceptance of the *ai
them ; the successful tenderer^ say that every firm had the 
right to" insert such a war clause had they thought of it, or 
deemed it desirable; the provincial officials take the ye* 
that the war clause idea was. lsjrgelv an afterthought with the 
unsuccessful bidders

, Most of the bond houses ‘interviewed by The Monetary 
Times, said that their bids would have been from X to 1 
point higher, had they beeti relieved of the war risk. Some 
of the individual opinions are of interest. One broker thought 
the point raised by the war clause was worthy of more serious 
consideration that it had received by the province. “Our 

• bid would have been higher if‘conditions had been normal,’' 
he added. “Mr Wood, of "the successful bond house, prac
tically intimated that the greater part of the bonds would be 
sold possibly even before delivery was obtained, and that is 
no doubt true. While a fiâe point is raised as to all firms 

. ' bidding on a similar basis, .had I been in ’the position of the 
province, I would have accented the offer which they accepted."

WAR ORDERS TO DATE

The Monetary Times estimates the value of war orders 
placed in Canada since the outbreak of war to date, at 
$8oo,oocsooo.LI 11

■IDS FOR RENFREW COUNTY BONDS

11 « t For an issue of Renfrew county bonds, $4,000 $ per cent, 
five-years, the bid of the Dominion Securities Corporation, 
Limited, Toronto, was accepted. The bids were:—

Imperial Bank of Canada, Toronto.............. $3.934
R. C. Matthew» and Company, Toronto .. 3,937 
W. L. McKinnon and Company, Toronto .;
G. A. Stimson and Company, Toronto ....
A. H. Martens and Company, Toronto ....
Ç. H. Burgess and Company, Toronto ....
Brent, Noxon and Company, Toronto .....
Macneill and Young, Toronto .............. ;..
Royal Securities Corporation, Limited, To

ronto
Canada Bond Corporation, Limited, To

ronto ................ ............................................
Mulholland. Bird and Graham, Limited,

Toronto

1 :

11 InI-1HI I 3,916.12 

3.933 
3,937 
3.931 
3.921 

. 3.893

>

i
■ ■Good Thing to Mûre In. -1
;

' Another bond man thought, the clause was a good thing 
to have in. “Our bid was unconditional," he said. “We 
thought that as the province was selling the bonds, they 
would not be concerned as to future conditions in regard to 
the securities.- No doubt With the conditional war clause in 
the tender, the purchasers of the bond# could go ahead with 
a great deal of confidence, for if war were declared, the issue 
would undoubtedly Jiang over the market. It was good busi
ness for the firm to insert the clause but we were much sur
prised that the province passed it. The province, however, 
probably thought that if tfcey did not accept the war clause, 
the bid might have been withdrawn and that they might 
not then get such a good price for the bonds.”
; Another broker said: “I thiak it was unfair to-the other 
houses who should have been given a chance to tender on 
the same basis.. I know that one large house would have put 

à in a higher bid and my own bid, although somewhat low on 
f the list, would, however, have been one point higher had I 

been able to eliminate thy war risk.”

I .... 3,94110• . ...........1 . . .
t iF I

3.918

. 3.93$ 

. 3.924
. 4.000

3.943

»... V» » • ••••»• •
A. E. Ames and Company, Toronto .
*J. H. Burritt, Solicitor, Pembroke ... 
Wood. Gundy and Company, Toronto 
Dominion Securities Corporation, Limited,

Toronto ......... i.,................ i.
Kerr, Fleming and Company, Toronto

.
. 3.973 24
. 3.933 20

•Without interest.
t

The amount of foreign coin (chiefly of the United States) 
deported by the Canadian finance department through the 
banks in 1914 was less than in 1913 by about $400,000, ac
cording to the annual report of the Royal Mint, which has 
been forwarded to The Monetary Timet bv Dr. James Bonar. 
deputy master of the Ottawa branch of the- Mint. The figures 
are as follow for,the several provinces Of the Dominion: On
tario, $$80,334-81 ;_ British Columbia. $430.596.42; Quebec, 
$195,119.48; Manitoba. $187,260.62: Saskatchewan, $73»* 
989.68: Alberta, $63,361.90; New Brunswick, $37*317-5°“ 
Nova Scotia. $33,595: Prince Edward Island. $’90: total. 
$1,601,08$. 41.

Alt Mad Similar Right.
Mr. G. H. Wood, of Wood. Gundy and Company, in 

formed by The Monetary Times of the gist of these com
ments, stated that other ‘firms had had the same right and 
opportunity to include a similar clans* in their tenders “It 
is quite a common thing in tHe Old Country to insert.such 

• a clause.” said Mr. Wood. f‘We did not make the scope of 
our condition so wide as {they ‘u-uallv do over there. Offers

31
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ALBERTA'S BOND SALE 

For $2,000,000 5 Per Cent. 10-fear Issue, 95.63 Was
I 0Mwi Mr. W, A. Rowlands has been appointed assistant man

ager of the Union Trust Company at Winnipeg.
Mr. W. G. Hyland, manager of the Bank of Hamilton at 

Orangeville, has been appointed manager at Saskatoon.
Mr. G. W. Stevens, president of the Chesapeake & Ohio 

Railway Company, has been visiting Montreal, where he was 
the guest of SiH Frederick Williams-Taylor.

Mr. Henry K. Reed, chartered' accountant, has just 
opened offices in the Canada Life Building, Calgary, and will 
undertake all kinds of accounting and auditing work.

Mr. George S. Henry, M.P.P.', for East York, has been 
elected a director of the Toronto Mortgage Company to fill 
the vacancy on the board caused by the death of Mr. G. 
Martin Rae.

' The successful bidders for $2,000,000 ten-year 5 per 
cent, gold bonds of tb* province of Alberta this week 
Messrs Wood,* Gundy and Company, Toronto, their offer 
being on approximatelyia 5 60 per cent, basis. The following 
is the official Hst of the twelve bids received:—
Wood, Gundy and CotnhaUiy, Tdronto .............. 95-63- ■
Spitzer, Rorick and Company, Toledo - -............ ••• 95-5*3
Coffin and Burr, Inc., Itoston .;........................ ...........  95-367
Macneill and Young, "foronto J.................................... 9S-337
Terry, Briggs and Coi*pnny, Toledo ........................ 9$ -V
Dominion Securities and Wm. A. Read and Company 95-rot
Brent, Noxon and Company, Toronto ........................ 95.1706
Ames and. Company. Toronto 
A B. Leach and Company, Newl York..
\\. A. McKenzie and Company, Toronto 
.Emilius Jarvis and Cuimpany, Toronto 
A. :H. Martens and Company, Toronto . 

k ,C. H. Burgess, Toronto ............................
I Not much information is available as to prices received 

Afberta issues. The $3,500,<600 $ per cent.

were
I

•tj

!k 9$03
94.783 
94.619 

■ 9444
• 94.14

Mr. A. Stewart, Montreal, has been appointed manager 
of the Toronto branch of the London & Liverpool & Globe In
surance Company. Mr. Stewart is well known in fire insur- 

cirdes, having been actively engaged in the business

L

N ance 
since 1876.

'

Mr. E. E. Murphy, Saskatoon, has been appointed man
ager of the Saskatchewan General Trust Company with head 
ofljce in Regina. Mr. Murphy had previously been with the 
Imperial Canadian Trust Company, practically since that 
company’s inception. The Saskatchewan General Trust Com
pany has a board of well-known egina men, and with Mr. 
Murphy’^experience as a trust co pany official, should make 

^regress. .

for previous „
10-year issue sold last, year was offered by bond houses in 
Canada at 97 and is the Uaited States at 97-$9- Principal 
and interest are payable in gold at the Imperial Bank of 
Canada. Toronto, Montreal or ^Edmonton. or at the Bank 
of the Manhattan CotSpanv, New York City, at the option . 
of the holder. Bonds may be in denominations of $100 each 
or any multiple thereof., at purrhaser's option, with interest , 
coupons "attached. The; price received for the issue this week 
was two points higher flian for an issue of similar bonds last 
year That is vefv satisfactory to the province.

sill11

NEW MINIMUM STOCK EXCHANGE PRICES
Men Present at O ,r The list of new minimum prices went into effect on the 

Toronto.stock exchange on Monday. No changes were made 
in the bank stocks, and The Monetary Times has heard a 
certain amount of criticism from brokers in regard to that 
feature. The reduction in the minimum prices undoubtedly 
iras made after a conference with the banks.

The annual meeting of the Montreal stock exchange will
y vote 
prices

Premier Sifton, jjrOvincial premier, and Mr. O. R 
Mitchell, provincial treasurer pf Alberta, were in Toronto 
at the ppening of th* tenders on Wednesday. Only one 
representative of each; bond house bidding was allowed to 
be present. The finançai press was excluded.

The present is the j»r»t offering of bonds made by Alberta 
province this yearr U\ is likely that another issue will be 
made jn a few months’ time.

. g i y
Previous Alberti I——~

The following tabfr show;* the bond issfië^iœf th. pro
vince during the past few years :— ■ '

I

I be held to-day, and it t* thought that the members^ma 
in favor of the abolition of practically all minimum 
on stocks and bonds.

Most of the issues upon which minimum price reduc
tions have been made on the Toronto exchange are selling 
above the limit, although Toronto Railway is left at in. 
Except in cases where the limit has been abolished and the 
stock declared free, the largest reduction is one of 15 points.

, This is Rogers common.’
The following list shows the/previous 

and the new minimum ;— '*

I 1 :
it ISIS-

per cent. 10-year ..I-----!. .j....................... .............$4,000.000
per cent., due 19=4, sold in United States 
(guaranteeing Albajrta University) .............. .

4k
4% per cent., due 1924 (sold in l nited States)... $1,000,000 
4*4 per cent., due 1924 (sold In United Stat^)... 2,400,000
454 per cent, (sold iniUnited States)'........... k-----  5,000.000
5 per cent., due 1924 (sold ifi Canada);.......... .... 250,000

1
1

minimum price1,000,000
I 1

K Mia'm. Chaos* 
Free 

» U»a
Free

Ft**Pt. Rico Hy. ..
So pref 

Roger* ...
de prêt .... 

Russell M C.
do ,rel ... 

Sawyer.Mas. ..
do pref ....

Ae- Craft'd..........
Brazilian .......
B. C Fishing ... 
Burt. F. N. . :. .

do pref ........
Cao- Bread..........
C. dCarP.7d p'.'trn

- do pref ........
Coe. Coot. ..........

do pref ..........
Can St, Lines .. 

do" pref ........

hi I#*»
lie*S5 l*odSS FreeWeft

Frew
IS off

' t

Bonds Isold in London at 9M ........
Bonds, 456 per cent (offered in United States

at 96M) -----■■■■l

se
1 Free» Wo*.....................$*000,000

«. 3,600,000

Vi Free Wo*H Wo*
Free

set 16 o*
Free Free

■» do oref ....

Twin City . .. 
Canada Landed ....
Can. Perm.....'..........
Colonial Invest ........
Dorn. See..............—
Ham. Pro*...................
Huron * Brie........
Land. Bank..................
Lon. * Can....................
National Trust .........

------- Ontario Loan
10 off Tor. Oro. Tr.........
Free

We*
We*T FreeFree111*.

Bonds, 4 per cent, lofyear l^old in London) .... $5.060,000
Of the ,$4.ooo.im<, ; issue |old last year, $2.800.000 went 

to United States buyers and $1,200,000 to Canadian in
vestor*. Alberta mad^ no (bond issues i» 1911.

toi»
tel»•I • Md®i" *1 w3r!!$

Can Lose. .... 
de gref ........

Cnn. Sait.
«a*# ...
Con. Oae ..........
Crow'a Noat ... 
Detroit United .
Dem. Canner* -----

do pref ..........
Dem. Steel C...........
Done. Telegraph 
Duluth Sup. ... 
Maple Leaf.... 

de pref ...

do pref ...
N.S. Steel ...
Pee. Burt.

do prof ... 
Penmans .... 

do pref ...

te»71l. te»lie tel*Hoff 
10 off 
iioir 
Free 
Free 
Free

9* tol«0 tel* 
to I* 
tot*
to I* 
to I* 
to I*

IT*
"» •
*2SI
3Vt

Toronto Mort .......» Representatives of; the Vancouver chamber of mines and 
the inter-municipal industrial committee have passed a reso
lution ’‘urging that thf provujcihl government should imme
diately take active anti practical steps for the establishment 
of an iron smelter on the Pacific coast; and expressing the 
opinion that the projffrt could be successfully financed, pro
vided the- government gave reasonable assistance and co- 

. operation.

leg 16 off 
Free 
Free 

16 off 
Free 

16 off 
Free 
Free 
16 off 
Free 

I# eg

I V
Bends-*

-W§

ja*
Coe. Bread ....
Con. Loco..........
Dom. Cannera
Blec. Dev...........
Rio Janeiro ... 
Spanish River 
Steel of Can. ..

>i IS
nm1 • ...'.. ... »
ee 
*e

II

Î 61

m
-7-

PERSONAL NOTES

£888
 888

ïi|
s6

i#
ïïi

lB
iS

5K
B8

SK
ttg

««
it|

;

: 
:

1 .
3 ?c

. 'c*

m
m
m

rn
m
m
m

* h
m



X ■ t
\

The National Bank of Scotland '
porated hr Royal Charter end Act of Parliament. 1er

£§,000,000 $26,000,600 
1,000,000 6,000,000 
4,000,000 90,000,000

900,000 4,800,000
____ _______ | EDINBURGH

i. 8. COCKBURN. Oencral Manager. GEOHOB A. HUNTER, Secretary 
LONDON qPWlCB-r NICHOLAS LANE, LOMBARD ST.. B.C.

JOHN PEROU SON, Manager. DUOALD SMITH. Aeeietaet Manager.

of Colonial and Foreign Banks is undertaken, and the Aocap 
ustomere residing in the Colonies domiciled in London, ate 

retired on terms which will be furniahed on application

III.
Capital, Subscribed 
Paid up ..........
Uncalled .................
Reserve Fund........

0a H 4

The MtDCir 
tance» of Cast

di

n

AUSTRALIA d HEW ZEALAND

BANK OF NEW SOUTH WALES
ŒSTABLISHBD 1117)
AUSTRALIA • $ 17,500,000.00 *

• „ 13,000,000.00 
17,500,QMHOO

. $ 48,000,000.00

»PAID UP CAPITAL 
RESERVE FUND 
RESERVE LIABILITY OF PROPRIETORS

• I

-0
. $288,756,341.00AGGREGATE ASSETS 30ih SEPT., 1916

* J. RUSSELL FRENCH. General Msns.tr
«4 BRANCHES and AGENCIES in ^ ------------------------ rd^enptio.

X
LONDON OFFICE: «9 THREAD NEED Li STREET, E.C.

Aeewrs • BANK OF MONTREAL, ROYAL BANK OF CANADA______________________ ;__________________________
MEAD OFFICE! CEORCE STREET, SYDNEY.

THETHE DOMINION BANK Royal Bank of CanadaMEAD OFFICE

Sir Edmund B. Oiler. M.P., President.

Ç. A. BOGERT, General Manager

TORONTO
1

W. D. Matthews. Vice-President >
Capital Authorized ...
Capital Paid-up.......
Reserve and Undivided Profits.. 
Total Assets ............................ .\

. $ 26,000,000 
11,760,000 
18,286,000 

.. 214,000,000

I ■

The London, England, Branch
Of ths Dominion Bank at 73 Cornhlll, E.C.

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

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

C. E. Neill, General Manager. *- 
320 Branches in Canada and Newfoundland.

, Thirty Brant bee in Cuba, Porto Rico, Dominican 
• Republic and Coela Rica.

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

BARBADOS—Bridgetown ;
GRENADA—Sc George s !

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

-V BRITISH HONDURAS—Belise.
BRITISH GUIANA—Georgetown, New Amsterdam, 

and Roe# Hall (Corentyne).

*
DOMINICA—Roeeau; 
JAMAICA—Kingston ;

-

A

Business Accounts carried upon favorable terms. 
Savings Department at all Branches.
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NEW YORK CITY 
Cor. William and 

^ * Cedar Street*.

LONDON, ENGLAND 
Bank Bldgs., 

Princes Street, E.C.
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The Standard Bank 
4 of Canada

Parliament)
I» BreiEstablished 1471 

Capital I Authorised by Aet el 
Capital Paid-upand Urilvided Profits ... L.... 4,081.144.44

DIRECTORS !
W. Fanas. K.C., Vice-Présidait. 

W. F. Allen. P.W. Cowan. H. Langlois. T. H. McMillan, O. P.
W. F. Cora, President.

ScholBsid. Thos H Wood.

TORONTO, Ont.West 
OLFIELD. General

Haao Office, IS King 
GEO. P.

J. S. LOUDON. Assistant General

IX

SAVINGS BANK DBPARTM1KT AT ALL BRANCHES

CANADIAN FINANCIERS
TRUST COMPANY

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

APPLICATIONS . REGARDING THE $ALE OR 
, PURCHASE OF ALL BRITISH COLUMBIA 

MUNICIPAL SECURITIES INVITED.

E8888SE
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money markets WEEKLY RAILWAY EARNINGSI

Messrs. Glazebrook a id Cronyn, exchange and bond 
brokers,-Toronto, report exchange rates as follows :—

Buyers. Sellers. Cov
21pm 11-3Ipm % pm

The following are the railroad earnings for the first week
of May :— . . j _

Canadian Pacific Railway.
unter. I9'$. * ' 

$2,763,000 j $1,594,000
1916.N.Y. funds. .....

Mont, funds ........
Sterling—

Demand. , „. - 
Cable transfers 
Sterling demand in !

•;* • + $1,169,000May 7 -----X to X ■tipar
Grand Trunk Railway.

$1,030,768 $ 863,195$4.80
$4.81

May 7 + • '67,$73 

+ $ 257,800

• $4-f X $4-77 X 
-• S4I $4 78X

Ndw York,- $4 75 " ,6 
Bank of England rate,-’ p per cent.

fN Ian Northern Railway.
$ 419.600$ 6^,400May 7

:

H BRITISH EXCHEQUER BONDE

assist the sale of British exchequer bonds 9Hi? !
OUSE RETURNSCLEARING

In order to ■
the imperial treasury has made ah important offer to bank- 

Bankers subscribed for large amounts of both of the 
war loans, and as a consequence have a great many more 
investments than usual. Moreover, these investments are 
relatively long-term bonds. In order to give bankers'*the 
opportunity of converting some of these bonds into short-term 
bonds the treasury has offered to convert their holdings of 456 
per cent, war loan into 5 per cent, bonds on the basis of 
£20,227 of war loan for £20,000 of exchequer bonds; but 
this conversion is conditional, and can only be availed of if -
bankers induce their customers to purchase exchequer 
bonds, and the option to convert £20,227 of 4X per cents, is 
dependent on their ability to sell £80,000 of exchequer bonds.
This power to convert is alternative to thç commission of 
per cent, given by the treasury to bankers in respect of sales 

- of exchequer bonds to customers.

Tile following are the bank clearing house returns for 
week» ended May 4th. 1916. and May 6th, 1915. with 
changes :—SB ers.r.

Week ended Week ended 
May 4, '16. May 6, ’15.

.... $ 78,489.695 $ 55.9n.520 + $22.578.17$
55.6bi.519 37.309.i$9 + '18,388,360

.... 39. *44.165 28,981,753 + 10,162,612
995.526
273.314 
422,249

1 t Changes.
;1 Montreal . . 

Toronto ... 
Winnipeg .,. 
Vancouver
Ottawa ........
Calgary ....

; Hamilton 
Quebec ..... 
Edmontofc 
Halifax 
-London 
Regina 

. St. John
Victoria .... 
Saskatoon 
Moose Jaw 
Brandon .... 
Brantford ... 
Fort W illiam 

—^Lethbridge . . 
Medicine Hat .. 
New Westminster 
Petertroro r........

T otals ........
Sherbrooke 
Berlin ........

6. lid,*71' 5.114,745 +
$.077,374 5.404,060 +
4.000 372 3.578.123- + v
4.338,640 3,073.0031 + !>• «*65.637
4.195.518 3.405.404*’ + rt 789.9M
2,354.914 2,005,036 + » 346,978
2.|e4Jh>2 I,939.9'3 +
2,101.132 1,917.338 +
2,091.548 1.959.370 +
1 .q6j.no 1,819,361 , + . 142.749

1,578.94$ —
820,049 +

.545 • 665,027 +
077 447-349 + *

$39.827 +
551.363 —
371.657 +
194.89$ +
294.815 +
368,838 -I-

1
»569,489

i8s.794
135.178

s

f.
85.745

422.873
403.518

87,728
118,827
30.637

160,854
216,785

13.958
•224,847

1.493.200
1.441.922
1.068.
$|’.6$4

520.726

CHARACTER OP THE NEW TRADE COMMIEBIOW
” r - IB, .

I

.

«
The personnel of the honorary trade commission nomin

ated by Sir George Foster to visit the United Kingdom, 
France and Belgium, with a view to investigating and making 
a report on trade opportunities in those countries, is generally 
considered excellent. Mr. J. W. Woods,'one of the six com
missioners chosen, is president of Gordon Mackay and Com
pany, Limited, wholesale drygoods house, Toronto. He was 
president of the Toronto board of trade last year, and is a 
director of the National Trust Company and of several other 
financial institutions. He has always taken a keen interest 
in the nation’s commercial affairs.

Mr. T. H. Wardleworth is the purchasing agent of the 
National Drug and Chemical Company of Canada, Limited. 
He is an active member of the Canadian Manufacturers’ 
sociation. regularly attending their meetings and conventions, 
and has forwarded the cause of chemical research in Canada 
He is regarded as an unusually practical* man.

Mr. George W. Allan, M.A., K.C., is a well-known lawvej; 
of Winnipeg, a member of the legal firm of Munson, Allan, 
Laird and Davis and of Munson, Allan, Haffner and Hob- 
kirk. He is son of Senator George William Allan and a 
director of a large number of companies, including the Great- 
West Life Insurance Company, and the Manitoba Bridge and 
Iron Works. He is also member of the advisory committee in 
Canada of the Hudson’s Bay Company.

Mr. Frank Urgel Pauzé is vice-president of the U. Pauzé 
et Fils Company (Incorporated), lumber dealers, Montreal. 
And is regarded as a very suitable choice for the work of 
the commission.

Mr. H. Edmond Dupré is associated with the Chinic 
Hardware Company of Quebec City. This is a large whole
sale and retail hardware house, the company also manu
facturing mill stowes. Mr. Dupré is the past president of the 
Quebec board of trade, and ex-mavor of Levis.

Mr. Fragk Hatheway, the sixth commissioner, is member 
of the firm of W. F. Hatheway and Company, Limited, whole
sale grocers and specialists in flour and tea, St. John. N.B. 
He is associated with the St. John board of trade and is the 
son of Mr. W. F. Hatheway, who also hgs had experience in 
corrjrmrcial missions, having represented the St. John board 
of trade and the French Chamber of Commerce of Montreal, 
at Sydney. Australia, in 1909.

-

as;
2 45.33 $158,249.550 +$57.788.983

if?
$216

ri-t
APRIL BANK CLEARINGS

Thé following are the bank clearings, with changes, for 
the months of April, 19103 and April, 1915, compiled by 
Houston's Standard Publications::— ;

April, J916. April, 1915.
$269.945.748 $199.617.220 + $ 70,328,528 

186,276,401 144,776,742» +
... 131,002.911 107.277,914 +

21,859.400 2r.295.868 +
18,411.618 +
12,316,684. +
H ,9*2,305 +
ll.98l.412 +
8.574.52$ +
7.643.167 +
7.170.617 +
5.494.028 +
6.261,978 +
6,814,060 —
3,247.194 +
3,136.551 + "
2.082,368 —
2.086.265 +
1.8744.33 —
1,317.478 +

904.557 
t, 116,117 I
1.605.271 +

I
Changes.I

Montreal 
Toronto ... 
Winnipeg 
Vancouver 
Ottawa .. 
Calgary j.. 
Hamilton ; .. 
Quebec 
Edmonton 
Halifax .... 
London' ...
Regina ___
St. John
Victoria .................
Saskatoon .......

A Moose Jaw ..........
■ Brandon T............
W Brantford ............

Fort William . .
Lethbridge ........
Medicine Hat 
New Westminster . 
Peter boro ;___

' - Totals 
Sherbrooke 
Berlin

I41.493,455 
23.7*4.997 

563.53* . 
404,289 ■„

3.979,938 
3,206,308 
2,485.848 

423.372 
1,372.101 

589,137' 
1.556.407 

436.525 
1,171,269 
1,137.782 

313.295 
48.432 

529422 
39.272 

541.125 
570.857 
186,515 
223.243 ’

18,815,907 
,296.622

\
l6
15,128.703 

■ ' imM-M u 
• • , 8,0*17 895

(>,013.268 
7.7*9.754 
7X> $0,435 
6,64$ ,*03 
#**.991 
4,384,976 
3,449.846 
*<0334)36 
1.615.687 
1,833,161 
1,8.38,60-!

«

1,9)8^14

*730.5* 3, *37 
2,ilott4b6

1.4

$$87.118.464 + $152.434.673 r
Ontario Steel Products stock is toXr 

ronto. Stock Exchange \
listed on the To*

I •

fX
 o■ 

N

X
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Home Bank
of Canada
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The 1 * I

X>
ORIGINAL
CHARTER

. V «

73 1854
and Connections throughout CanadaBranehi 1i90

béa» ernes* am» mime bbamcbe* in nmit*
Head Office—« II Kin* Street Weet—Toronto Branch

Cor. Bloor West aad Bathurst 
H6 Broadview Av».Cor. Wilton Are. 
Dundee St.. Cor. Hi*h Park An 

Subway. Cor. Alcorn in.
Oil Yonne Street. North Toronto. Cor. Rgliotoo Ave.

7t Church Street 
Cor. Queen West and Bathurst

220 Yonne Streetds
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THE
BANK OF OTTAWA

DIVIDEND

m
H
of
iut
if No. 991er
is Notice is hereby given that» dividend of Three per cent., being at 

the rate of Twelve per ognt. par annum upon the paid up capital stock
declared for the current three months.

is.
H of this Bank, has this de» 

aad that the said dividend will he payable at the Bank and its branches 
on and after Thursday, the First day of June. IPIA to shareholders 
of record at the close of be sines* on the Ittb of May neat

les X

By Order of the Board
OBO. BURN,»

Ottawa. Oat-. 
April 17th. 1PM. Mfm- '

m,
«

ng

:

m
t

THE* ESTABLISHED ISS6_ras

Weyburn Security Bank Union Bank of Canada
Head Office

t a
/tier

est
HEAD OFPICK WHYBURN. SASKATCHEWAN

SI,000.000
WINNIPEG

$ 5,000,000 
3,400,000 

90,000,000

the
Capital Author!*#^ ; •cd.

* Paid-up Capital 
Reserve 
Total Assets (Over)

. VBranches in Saskatchewan at*ns. V
?da.

Weyburn, Yellow Grans, Me Taggart, Halbrite, Midale, 
Griffin, Colgate, Pangman, Rad ville, Aaainiboia, Benson, 
Verwood, Readlyn, Tribune, Expense, Moss bank and 
Ventage.

A GENERAL BANKING BUSINESS TRANSACTED

BOARD OF DIRECTORS
Honorary President 
President

yet
an. SIR WILLIAM PRICE 

... JOHN GALT, Eeq. 
Vice-Presidents

ob-
I a t ' <
lat-

C H. THOMSON, Eeq.’ *
E. L. Drewry, Esq.
^ s!Plough?Eeq., ICC.

F. E. Kenaston. Esq.
R. O. McCullc-h, Esq 
Wm. Shaw, Esq.

H. O. POWELL. General R. T. RILEY, Esq.
W. R. Allan, Esq.
Hume Blake, Esq.
M. Bull, Esq. .
Major-General Jobn W. Carson,

ind
in \ 1

usé
sal.

of
R. B. Cronyn, Esq.

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

Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C., and 

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

facilities for the transaction of every description of 
Banking business. It baa Correspondents in all Cities of 
importance throughout Canada, (be United Slates, the United 
Kingdom, the Continent of Europe, end the British Colonies.

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

THIS QUEBEC BANKinic
9le- QU ART ERL Y DIVIDENDnu-
the Notice ia hereby given that a Dividend of One and Three- 

quarters per cent, upon the Paid-up Capital Stock of this In
stitution has been declared for the current quarter, and that the 
•ante will be payable at its Banking House In this City, and 
at its Branches, on and after Thursday, the First day of 
June next, to Shareholders of record on the 16th May, 
1916.

>
her
»k-

B.
the

in
ard

1ral. By order of the Board,
B. B. STEVENSON,

General ManagerQuebec, 26th April, 19J6 *r
To*

«

iJ
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BANK OF HAMILTON
HEAD OFFICE, HAMILTON ’

35,000,000
3,000,000
3,476,000

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

•■■MTCI*
Sis JOHN 8. HBNDRIB. K.C.M.O., President. 

CYRUS A. BIRGB. Vice-President.
C. H. Newton 
George Rutherford

J. P. BBLL. General Manager.

J. Turnbull 
W. A. Wood

C. C. Dalton 
Robert Hobaoa

BRANCHES
ewTAEie

MitgbeU 
Moorheld 
Neuetadt
New Hamburg T 
Niagara Palis Toronto 
Niagara Palls. 8. " Queen A
Oakville 
Orangeville 
Owen Sound 
Palmare ton 
Parle
Port Arthur 
Port Blgln 
Port Rowed

Selkirk 
Sim cos 
Southampton

Gome 
Grimsby 
Hagers ville 
Hamilton 

Barton St 
“ Deering 
~ Bast Bad

Ancaeter

Beameville
Berlin
Btyth
Brantford

Bast Bnd 
Burlington 
Chesley 
Delhi 
Dundalk

'• Market " Collage g 
Tleeingl“ North Bnd 

" West Bnd 
Jarvis 
Lietoarel

“ Vones*
Gould

West Toronto
Wiagham
Wroxeter

Dunnvilie 
Pbrdwich 
Pt Williamn----— »-----

Midland
Milton

MANITOBA
Swan LakeBrad ward ine Gladstone

Pilot MoundCarberry Winkler
Killamey
Manitou
Miami

Saowflake
Blm Creek

IWAM ' -
Rad vers 
Rouleau

Cares 
*■ Dundora 

Batrvan 
Francis

Mawor 
Malfort 
Moots 
Moots Jaw
Mort Inch

Abernathy
Battleford ,» '

Stonay Beach 
Tusford 

BRITISH rBLZMBIA
Armstrong “------ -— “
Kamloops 
Port Hammond 
Salmon Arm

Brownlee
Carierai* >

Marquis
AsmonrA

Cayley 1 N. ViStavely
Taber
Vulcan'

Ip

<Cedar Cottage
P.O.)Nanton

.1

L....

>

*
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, . VALUE OF BUILDING PERMITS198; Toronto & York RÿàiaU $2,240,000, and Schombere and 

Aurora Railway, 8450,000; tojal, $25,168,198. , A
The resultaht advantage to the shareholders of the/Tor- 

otito Railway Company is, that should the-enty of Foronto 
'elect to purchase the Toronto Railway system they will have 

% left in 1921, a continuing enterprise, including a suburban 
electric railway system in : pi nt for the production and dis
tribution of electricity for ii$ht and power purposes.

• 1

X Statistics for the Past Few Years—Quebec, London and 
Halifax Make Good Records j

Statistics regarding ,4jie value of building permits of 21 
Canadian cities and towns for the period January, 1912, to 
March, 1916, have been collected by The Monetary Times. 
The detailed figures may be had on application to this journal. 
In the -meantime, a summary of the figures is of general 
interest. The 21 municipalities concerned are: Brantford, 
Calgary, Edmonton, Fort William,- Halifax, Hamilton Leth
bridge; London, Medicine Hat. Montreal, Moose Jaw. New 
Westminster, Ottawa. Peterborough, Quebec, Regina, St. 
John. Toronto, Vancouver, Victoria and Winnipeg. The fol
lowing table shows tne aggregate value of building permits 
of these 21 cities .andttowns for the four calendar years, 1912 
to 191$:—

—I4 n
/ IMPORTANT SHIPPING CHANCES

A dose-working arrangement, agreed upon by the Cana 
dian Northern Railway ah<f the Cunard Steamship Company, 
involves the taking over jf sthe former company’s steamers 
by the Cunard Line. The! establishment of a Pacific steam
ship service is also under Consideration. The agreement be
comes operative at once:. The Canadian Northern Railway 
boats the Cunard Company { will take over are the Royal 
George, the Principello, thé Campanello and the Uranium.

Mr. D. B. Hanna, tfcSd vkf-president of the Canadian 
Northern Railway.1 in announcing these changes, said: “The 
Canadian Northern KailwHvl throughout the vast territory 
covered by its railway lm<s 'from the Atlantic, to the Pacific 
coast will direct hs. efforts i'u fkvor of the Cunard Line, while the 
latter organization will in thé same way work in favor of the 
Canadian Northern Railway. The various Canadian services 
of the Cunard Line and ifr-Canadian Northern Railway sys
tem will thus in effect bfcf^e > single transportation unit 
between Europe and the %><jminion of Canada.

Montreal advices state that an offer/has been made for a 
controlling interest in the scares of sthe Montreal Transporta
tion Company. There is 4 Report, unconfirmed, that a syndi
cate consisting of A. B, NEaykay, of Hamilton, Mr- Websterf, 
of the Canada Importing Company, Montreal, and the Norris 
Grain Company, of Chicago< have secured the entire propern 
of the Montreal Transportation Company. Officials of the 
company, howevef, stated o«t Monday that there was no defi-* 
nite announcement to make yet.

I

% Value of building permits 
(21 towns saa cities). 

—... $167,167,316 
..................- 140,198,952

87,043.826
28,305,755

Year. 
* 1912

1913
1914
1915

j-

'r
t

X
4One-Sixth of the Value.

The value last year, therefore, was approximately only 
one-sixth of the total value in 1912. The - decline has been 
fairly well distributed among the municipalities, coincident 
with the changed conditions throughout the country in recent 
years. Taking the figures for the high year, 1912, and the 
low year, 1915, we have the following result :—

4

Value of building permits. 
1912.

... S 1,167.105 

... 20,393.820

... 14.446,819
4,210.285

555.020
... . 5.491.800 

1,358,270 
.1,137,108

...........  '2.798,764
______ 19,608,720
...............................  5.275.797
..I---- 1,638.460
...........  3,621,850
........... 466,905
...................................... 933.002
........... 8,046,238
....... 567,950
....... . 27.401.761

19.374.522
8.077.370

20.595.750

1915.
$ 235,600 

150,550 
288,375 
639.030 

1.063,985 
1,524/198 

58.420 
1,207,630 

60.790 
7,48^.821 

90,722
85.130,

1,005,160
98.650

2,578,042
464.065'

346.275
6,659,383
1.593.279

242*50
1,826,306

City or town.
Brantford .......
Calgary '...........
Edmonton .......
Fort William
Halifax ....... .
Hamilton .........
Lethbridge ....
London .......
Medicine Hat 
Montreal ......
Moose Jaw 
New Westminster
Ottawa ----
Peterborough 
Quebec .
Regina 
St. John 
Toronto 
Vancouver 
Victoria 
Winnipeg

4
RAILWAY AND TRADE COMMISSIONS

The’ commission to be appointed by the government to 
investigate and report upon the railway situation, and to 
which Mr E M. Macdonald ironically referred in the House 

_ this week as the government’* “ eighty-tifth or eighty-sixth 
- commission,’’ will begin its inquiry in tW'-near future. Ot

tawa advices state that oné of the commissioners to be named 
will be a gentleman occupying a very prominent position 
in the railway world of the United States, another being an 
expert from England, or. a, Canadian. These two commis
sioners. it is expected, witi be given authority to select a third 
member. The investigation will be made with a view to the 
probable- nationalization "of one or more of the roads. A 
permanent railway policy, said Sir Thomas White this week, 
“may involve the government taking over one or more of 
these roads or it may involve the nationalization of all our 
railways. ” "

x Plan» are maturing ’also for the itinerary of a travel
ling commissiop to secure information as to opportunities for 
extending Canadian trad* with Great Britain, France and 
Belgium Sirj George Foster, minister of trade and com
merce, has this matter iti hand, and in the House at Ottawa 
this week, stated that the commission, which consists of 
business men serving iti .an honorary capacity, will visit the 
United Kingdom. Franc mid Belgium, studying trade open 
ings in those countries.. With them will be associated a num
ber of: representatives of large special interests in Canada 
The following have beeif named as the commission : James 
W. Woods. Toronto . Th^o. H. Wardlworth and Frank Pauze. 
Montreal : H Edmond Dhprez, Quebec ; Frank W’. Hatheway. 
St.. John ; and George f] Alla*, Winnipeg

Jl

* .

While these figures show a sharp decline, it was impos
sible for the country to continue budding new towns and 
adding to existing ones at the extraordinary rate prevailing, 
especially between 1910 and 1913.

Halifax, London and Quebec are the only cities showing 
increases in 1915 over 1912. The Quebec increase may be due 
partly to the activities of the Ross Rifle Company^ of that city.

Cities.Figures of Fi
The value of buüdibg operations at 2$ points in Canada 

for the five years 1909 to 1913 was $625,977,00a To that total . 
Montreal, Toronto, Winnipeg and Vancouver contributed 

y $358,000,000, Toronto accounting for $ 1187000,000. Of the 
^ total of the foot leading cities for the five years, Toronto 

accounted for one-third. -
The present outlook for building is fairly good in certain 

sections of the country. There is not likely to be any great 
» demand for new residential property or office buildings, but 

there seems every likelihood that new factories this year and 
additions to existing factories may help to swell materially 
the total value of building permits during the current year. 
The movement of United States firms to establish branch 
plants in this country will probably contribute considerably 
to the result.k : C

-
>

Sir George FostetY fninistjer of trade and commerce, has 
announced the establishment of a bureau of commercial in
formation. which will drrv on research work, utilizing the 
chemical laboratories of universities and other institution*. 
The universities strongly desire to co-operate in this work

f

The Northern Crown Bank has opened a branch at Wy- 
mark. Sask.
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Chartered Trust and Executor 
Company

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

your estate in the modern way by naming a Trust 
Company as Executor of your will ?

Send for our booklet,)" l give, devise and bequeath.'

. $
The TUIr I(I

6ly Is authorised to act aa Administrator, Receiver, Executor, 
Liquidator, etc., without giving security.
An estimate of the Company's charges for acting in any Trustee 
Capacity will be gladly given. Enquiries t solicited.
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000 by Alberta, and $40,000,000 by British Columbia. The 
Dominion and the provinces had guaranteed $211,500,000 of 
Canadian Northern Railway securities. There was $147,000,- 
000 of unguaranteed securities, $25,000,000 of income con
vertible debenture stock, $17,000,000 of principal of equip
ment securities, and $92,000,000 "of floating indebtedness. 
The Canadian Northern Railway hatfcj, stated, the finance 
minister said, that if it did not get help for its current obli
gations it could not manage this year. The minimum assist- 

it could get along with was fifteen millions.

LOANS, RECEIVERSHIP OR NATIONALIZATION
LL_

Sir Thomas White Presorts! Alternatives RegardingF-.')

Assistance to Grind Trunk PaciSc 'and 
Canadian Northern

]
. Sir- Thomas White, minister- of finance, in presenting the 

proposed loans to the Grant Trunk Pacific and the'Canadian 
-Northern Railway in parli.«intnt, declared them to be neces
sary in the public interest by reason of the critical financial 
condition of the two railway companies. Two years ago the 
government guaranteed $4$.000.000 of" Canadian Northern 
Railway securities and $16,000,000 of Grand Trunk Pacific 
securities. Shortly after th4 War broke out, and financial con
ditions were such that thd companies could not dispose of 

*- their securities, the government loaned the Canadian Northern 
Railway $10,000,000, taking as security $12,500,000 of its 
guaranteed bonds, and loaned the Grand Trunk Pacific $6,- 
000,000, taking as security 500,000 of its guaranteed bonds. 
This was later ratified by pafliatoent. The war was not ex
pected to last long, and it; was thought financial conditions 

' would ' recover. These expectations had been disappointed, 
and the companies had to s*l| securities at much lower prices 
than they anticipated. Relikf: was absolutely necessary if the 
companies were to continue ps Solvent
Dominion s Credit at ttakej

company had sold several hundred millions of se- 
the United States. Britain and Europe. If disaster 

befell them it would damaff* the credit o^ the Dominion.
The government had guaranteed $78,000,000 of Grand 

Trunk Pacific securities, ; afid had also loaned the company 
$25,060,000; Saskatchewan tapd Alberta had guaranteed $13,-^ 
000,000 of securities of the Grand Trunk Pacific Branch Lines 
Company The credit of tl$* Dominion and of bft 
was thus involved to the e|t<nt of $116,000,oqB: 
the Grand Trunk Railwaÿ had guaranteed $97,000,000 of 
Grand Trunk Pacific bonds, and had advanced $25,000,000 to 
the Grand Trunk Pacific B anch Lines Com^by and the 
Grand Trunk Pacific Development Company. The credit of 
the Grand Trunk Railway had been affected by the war, and 
it could not help the Grafid^Truak Pacific further. The Lon
don market was closed to all pew issues, Besides, the Grand 
Trunk Railway must make; improvements and terminal, 
facilities on its own system.

Sir Thomas referred ; to the letter, frdm 
Smither«. stating that the -Gland Trunk Railway could not 
longer carry the Grand Trbitic Pacific. The Grand Trunk 
Pacific had an estimated jf-idt of $9,200,000 for the coming 
financial year, while both tbj Grand Trunk Pacific and Grand 
Tnînl» Railway were in aiieyi of interest on Dominion-'loans 
to the extent of $1,655.nodi iljfader the agreemept of 1903 be
tween the Dominion and the Grand Trunk Pacific the govern-- 
ment would pay the inttr^si dr the mountain section. The 
Dominion would be responsible for $2,400,000 of fixed 
charges and the Grand Trunks Railway for $4,000,000. The 
Grand Trunk Pacific itself was not paying its fixed charges, 
and not making operating expense*, 
ments and rolling stock wotj 
million dollars a year for thq jàext couple of years.
Canadian Northern's Fixed Charges

* see*
Credit.

The finance minister declared Canada’s war expenditure 
vast scale, and increasing rapidly. This year 

it would total from $250,000,000 to $300,000,000, depending 
largely upon the increase in forces, which now numbered 320,- 

At the outbreak of the war the national debt was

Effect

was now on a

000 men.
$360,000,000. Now the yearly debt was almost as great as the 

x total national debt since Confederation. «The question of 
credit was vital. The British market was closed, and a loan . 
of $75.000,000 had been *made from the United States. Under 
its terms Canada had /agreed not to borrow again in the 
United States market this year. Sir Thomas believed -the 
collapse of the two railway systems Would involve also the Grand 
Trunk But what was more vital would be the effect upon 
the national, provincial and municipal future. It w»s neces
sary to guard Cenadian credit, and the government could not 
consider allowing the " railways to go into the hands of >e-

■I

concerns.

Each 
curities in Sir Thomas said that if the Grand Trunk Pacific 

into the hands of the receiver the Dominion would have to 
pay interest on the fifteen million loan made two years ago. 
T>e Grand Trunk would try to pay interest on the securities 

-ot had guaranteed. By the issue of a receiver’s certificate it 
f might be possible to carrv on the road. As for the Caifadian ‘ 

Northern'Railway there were some thirty or forty subsidiary 
companies, and the receivership would mean liquidation. The 
bondholders would be obliged to dismember the system, and 
the various provinces take over the portions in their territory. 
The government was convinced that the consequences attend- > 
ing were so serious to the national credit that this should 
not be permitted to take place.

The second course would be to permit a default, and thq, 
government to take possession by foreclosure. In that case 
the government would have to pay all the interest upon all the 
outstanding securities of the two companies. It would have 
to provide the aid aow/being given, in addition to providing 
for future financing, if Canada were not in the midst of war 
the situation would not be so serious; but war or no war, 
taking over two transcontinental systems, assuming their 
debt, and undertaking to provide for their future could not 
be regarded lightly.

Sir Thomas said the national debt may well be over a 
„ billion dollars before the war is ended. It was within the 

powers of the Dominion to meet this, but the burden could 
not be minimized. The first business of Canada was the war, 
and to finance the war.

went
>

h provinces 
In addition

f

Mr. A. W.

1

Permanent Solution to be Found.
The third plan, said 'Sir Thomas, was to lend the 

minimum aid, and to make a thorough inquiry by the best 
experts possible. This continual giving of aid was intoler
able, and the time had arrived to determine a permanent 
solution. A permanent policy could not be adopted until all 
the " facts were ascertained. It would be necessary to learn 
what lines could be linked up together to get the "best 
economic results. "A permanent policy,” commented the 
minister, "may involve the government taking over one or 
more of these roads, dr it may involve the nationalization Qt 
all our railways.”

Sir Thomas confessed that the present plan was merely 
another temporary one till the question was finally solved. 
The loans were on demand, so that control of the situation 
was in the hands of the government. It was proposed to 
appoint three directors on the board of each of the two rail
ways. the Canadian Northern Railway and the Grand Trunk 
Pacific, in order to be- informed of the situation, men who 
would command the confidence of the country.

Moreover, zmprove- 
require from three- to five

; •Of the Canadian Northern Railway, the finance minister 
said that the net earnings for,the (present fiscal year, ending 
June 30th, 1916. were estimated at nine millions' The fixed 
charges on the system wer< fifteen millions. The proceeds of 
the txwid guarantee of two .years ago had been used to pay 
fixed charges and to make payment on construction account.

- In connection with the $35*090^000 guarantee of the Canadian 
Northern Ontario bonds and $45.000,000 of Canadian/Northern 
Railway bonds, the Canadian Northern Railway could call 
on the Dominion government to i>av the interest for three 
years. That legist; >n would .be called into effect this year, 
British Columbia was under ■ similar obligations, and that 

h province and thk Dominion government together would pay 
f $4.5<*>.ooo for t^e veat beginning July 1st next, so that for 

the next fiscaL/vear the fixed; charges would be reduced to 
about elevetytnillions. , i

tirmrd debt of tM ; Canadian Norther» Railway 
sKstern i 5 $383,000.000, of wlirh $104x100,000 is guaranteed 
by the' Dominion government $8.000.000 by Ontario. $25,- 
500,000 by Manitoba. $i5,ç*>ynoo by Saskatchewan, $19.000,-

r
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The Royal Bank has opened a -branch at Santiago de los 
Caballeros, Dominican Republic.
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INCOME
should not be regarded as so important as to imperil your 

principal. '

Both principal and interest are safe beyond question in these 
strong institution*.

When selecting i Trust Company as sn Executor 
choose one whose fixed policy is to give

FINANCIAL ASSISTANCE
to Estates being administered by it.

CAPITAL. ISSUED AND SUBSCRIBED . $1,171,700.00 
PAID-UP CAPITAL AND RESERVE

THE HURON & ERIE MORTGAGE 
CORPORATION 860,225.00

Co.The Imperial Canadian Trus£
Executor, Administrator, Assignee, ^Trustee

AMD

THE CANADA TRUST COMPANY
HEAD OFFICES . LONDON, ONT.

COMBINED ASSETS 0VER $23,000,000

T. 0. M8RBDITH. EC..

, Ete.
HEAD OFFICE: WINNIPEG, CAN.

BRA1ICHB8: 8 AS KATOO rR HOI N A ^ HD«K>N TO*. CALOARY
*

HUMB CRONYN.
Oenerel H.Baser

THE DOMINION SAVINGS 
AND INVESTMENT SOCIETY Murray’s Interest Tables

show the interest due on all your investments.
Interest st 4 per cent, payable half-yearly on Debenture*
T. H. PURDOH B.C..

Tables range from2£% to 8% - froml day
RATHAR1BL MILLS. Manager

IS INDISPENSABLE AS AN OFFICE TOOL- 
SAVES TIME—ABSOLUTELY CORRECT.

Price $10 OO
Address order* to

THI TORONTO ORTOAOR COMPANY K*T 1Offlw. No. IS Toronto
Cssital Account. ITNAIAW

B. W. MURRAY
ACCOUNTANT

Supreme Court of Ontario, Toronto

j
Total Assets. IUM.M U

Freeident. SIR WM. MORTIMER CLARK. LL.D., W.*.. K.C. 
_ Vice-Prea. WBLL1NOTOS FRANCIS. K-C. 
Debauture* i.sued to pay 5%, s Legal Investment for Trust Fuads 
Depodts received st 4%latereet. withdrawable by cheque.
Uaa» made on Improved Reel Betate 

WALTER

*

oiiEss&En

IEJBlnr; ss %HVER 200 Corporations/ 
^ Societies, Trustees and 
Individuals hive found our 
Debentures an attractive 

Terms one to

A Safe Investment
Security is of paramount importance in Selecting an 
investment. Our GUARANTEED CERTIFICATES
furnish that safety, and an investment through them 
is a legal trustee security, and yields the highest rate 
of interest.

investment, 
five years. 1 V I1 Write for booklet. 46

The Empire \ 
Loan Company

WINNIPEG, Man.

] <^5L* Trusts and Guarantee Companti.

LIMITED. 1 1
TORONTO ÇALOAMV

B. B. STOCK OALBCWSSAL Mabacbs

BRANTFORD
JAMBS J. WARBEN
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CANADA PERMANENT
MORTGAGE CORPORATION,

... ,dTereete

The Hamilton Provident and 
Loan Society ^

Toronto Street
$2,000,000.00

1,200,00a 00
Reserve and Surplus Funds „ 1,014,032.60

Y ' 4.874,409.66

VCapital Subscribed 
Capital Paid-up

ISAS.

First Vice-President — W. D. Mstthews
1—1—* ---- -« u...———___ d a UiuImm John M$t$tv.
Buseriutewdent of Branchesand Secretary Oscrge H. Smith. .

... • g.eee.i
t.tse.L— — 

..... M.S4g.,4t 14

Total Aseeta
■

nCPCMTIIDCQ issued for term of five years with ULDCn I UrlLv interest at P*r *«"»«•• payable 
half-yearly. The Debentures of this Society are a legal 

t for Trupt Ponds.

Office, King Street, : HAMILTON. Ont
OBO. RUTHERFORD. President

PsM Be ftaBsl ..........
Meerree Feed tearned
laveetmrets __

DEPOSITS
The Corporation Is s Legal Mepesllery for Treat Feeds . --------
facility's afforded Depositors. Deposits may be made and withdrawn 
by mail with perfect convenience^ _ Deposltsof one donsrand or_w»rds

Is credited end compounded twice a year.

invited.Correspond
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D. M. CAMERON Treasurer
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CANADIAN NORTHERN AND GRAND TRUNK

How They Stand Financially—Federal and Provincial 
Guarantees—Interest Charges to he Met

TO AID SHIPBUILDING IN BRITISH COLUMBIA
Æ.

xto Loan Money lorShipping Credit Comi
V #1JConstruction

tfrcfrrespondence.) The following -, financial statements _of the Canadian 
Northern and Grand Trunk Pacific railway companies were 
submitted to parliament in connection »'i{h the proposed loans.
‘ The Canadian Northern statement shows a floating in
debtedness? of $92.450.883. a total bonded indebtedness of 
«t58.770.798. and fixed charges exclusive of subsidiary com
pany and land securities, now amounting to $12,989,059 per 
vear Net earnings for'the last fiscal year, with renewal and 
équipement accounts still to be considered, amounted to only
S7.o88.160. _

The Canadian Northern $45.000,000 guarantee granted 
{fro years ago has been used up with the exception of $4»434»* 
751. The total proceeds of the securities issued or phdgrd 
under that guarantee amounted to $36,759.265, which is $4.- 
203.734 less than what the company expected to realize on the 
basis of prices for securities before the war broke out Of 
the total proceeds of these federally guaranteed securities, 

than $15.000,000 went to liabilities outstanding m 1913- 
The balance went for improvements, equipment, con-

i Staff t
Vancouver, May 8th.

The British Columbia Government s measure to. aid the 
building of ships in the provint* and to subsidize them when 
completed has just been pl$ced before the legislature for its 
consideration. The bill ednstifetes a shipping credit com
mission witi power to lean money for the construction ot 
-hip-, to subsidize them a$er the war is over, when charter 
prices "w ill not be so high, and to guarantee the bonds ot 
shipbuilding concerns to tjte et$£nt of 6 per cenf:

The proposed shipping credit board will be organized 
on the same principle aS me agricultural credit commission. 
It will be composed of t^o directors and a superintendent, 
all to be appointed by the government. The deputy minister 
of finance will be ex-ottind metnber. The board will borrow 
money through the government and lend it to shipbuilders 
at 6 per cent, interest, the money to be repaid within five 
vears. One-fifth of the principal must be repaid each year. 
Each loan will be limited to 55 per cent, of the value of the 
ship, which must be built and Registered in British Columbia. 
The commission gets a first mortgage on the whole value 
of the vessel ; the owning* company must provide references ; 
the craft 'must be insured in favor of the commission, and 
the commission is made unangging owner of her until the

t leave the British Cwumbia 
again in the hands of the

more 
in
struction, etc.
Total of Guaranteed Securities. 1______

Of the total amount of securities issued, aggregating 
$358.770,798, exclusive of $17,3^*^100 equipment securities, 
the federal government has guaranteed securities amounting 
to $104,613,247; Ontario has guaranteed securities amounting 
to $7,850,997 ; Manitoba, $25,501,865; Saskatchewan, $14** 
762.000; Alberta. $18.950,000; and British Columbia $39.- 
953.000. Unguaranteed securities on mam and branch lines 
and terminals, and land bonds, aggregate $147,130,000.

According to the company’s statement there has been a 
depreciation of $10,425.000 in the amounts realized from 
securities pissued since the war broke out, as compared with 
what was expected to be realized from these securities in De
cember of 1913- * vl.Securities floated m New York up to Apnl 15th last■ tee Sh

p ffloan is repaid. The shiff 
trade until the ir,oney to 
government. ;

!
Going Ship,.

The operating cost «f th<j commission is provided by 
a reserve fund ron-tituttng 1 pier cent, of the gross earnings 
of all the vessels on which money is loaned. Two million 
dollars can be loaned by the government without consulting 
the legislature, but thé approval of that body A necessary 
after that.

The plans and specifications of the ship^mujt be ap
proved by rtfe"commission ( white labor only shall construct 
it and work it; fair wages h*H prevail ; the vessel must 

transferred without the consent of the com-.
every 
ission

O

totalled $19.031.000, of which $iS.333.ooo was on 
minion of Canada Tour per cent, guaranteed debenture stock. 
The net proceeds of these securities amounted to fU.ooo.ooo- 

The total amount of securities issued on mileage and 
equipment is given as $314.318,000 for a total mileage of 9.- 
001 miles. The total issue per mile, exclusive of leased lines, 
is $32,744, and the fixed charges per mile ate estimated at
$1.299- _

not be sold or
mission for five years éfter thé loan is made, and 
charter shall be subject-! to the approval of the cotSrtn 
while the loan is in exrite»cev "

Owners of vessels .constructed according to the pro
visions of the bill must hot charge a làrger freight rate than 
is prevalent for similar! commodities in the state of Wash
ington. The value of "this clause is apparent when it is 
considered that it costs h dollar more per ton to ship lumber 
from British -Colurpfiii than it does from Washington ports.

to ocean-going ships of any, 
is begun within a year from

J' '

Grand Trunk s Interest Charges.
The Grand Trunk Pacific detailed statement shows that 

during the present year interest charges totalling $5.7!7,ooo 
have to be met, and during next year the amount is $7.200.- •
900 vyalso a total interest payment to be met during 1916 and 1917 
of $>2,924,271, a total bonded indebtedness of $i93.2$|>,°4. 
with loss m operation of the mountain division- for one year 
totalling $1,300,000, and loss in operation of branch lines. 
$300.0001 Against. this there are net earnings of only fooo,- 
ooo, on the prairie division, and $600,000 rental from the Lake 
Superior Branch. The total proceeds of bonds up to the 
end of February last amounted to $184,698,000, while tota 
expenditures on construction account amounted to $197.129,- 
000. showing an over-expenditure of $12.430,000. The total 
amount ddk to the Grand Trunk Railway at the end ot 
February is given as $14.385.000. Accounts payable on 
February- ‘ 29th totalled $31,264,000, while unpaid wages 
amounted ,to $559,000.

Thé measure will appl 
kind upon which const 
the passage of 'the bill.*

VWaèlé.Subsidies to Mew
The second part <>( Ihe board's powers refers to sub

sidies to new vessels; ton-tracted either by means of loans 
from the commission or Otherwise. Craft up to the number 
of twenty will be bond-ed to the maximum extent Of $5 a 
ton per year for a p^rmd of ten years, this subsidizing pro
vision to apply only ifieti the war, when a possible reduction 
in the earning power of the yessel mav occur. No boat 
shall benefit' bv the sgb^idy proposal which is earning 15 
per cent, interest for her owners. The commissx* 
ten-year period, beginning a year after peace is declared, 
will make up any jlejfitjiency- between the ship’s earning 
capacity and 15 per rent. > of her actual cost. This section 
is inserted to insure the opération of ships from British 
Columbia ports afteii tjwj war is over.

Atibther section is'that lo guarantee 55 per cent, of thé 
actual cost, of conslnjction of shipbuilding plants for the 
construction and repiifiiig of ships. The guaranteed interest 
rate on the bonds of such companies will be 6 per cent^ but, 
as the Dominion govérament has already guaranteed 4 per 
cenï., the province undertakes rrsperisjbjlity for an additional 

per cent. This 6 péri cent. shalfl^fwaN be a first charge 
n tHe shipbuilding plapt and ajMands u-ed therefor.

f

for a
I COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, fro® 
Cobalt Station for the week ended May 5th, t9'6 :

Dominion Reduction Company, 88,000; La Rose ;
100,528 ; Mining Corporation of Canada (Townsite V 
Mines), 154-455 ; Mining Corporation of Canada 7? _ 
Lake Mines), 61,895; Coniagas Mines, 149,567; J,?nn ,77 
dian Mines, 152,902; McKinley-Darragh-Savage Mines, >•" 
943; total. 873,290 pounds, or 436.6 tons.

The total shipments since January 1st, 1916. are 
10,903,694 pounds, or 5,251.8 tons.

f
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WRECTION

-The policy of the Company is controlled by a Board of- 
experienced men of a»airs, skilled in the problems of 
and property.

er
ad
ily

ed
1,-

BOARD OF DIRECTORS:ed
4.- PRESIDENThe

J. W. FlavelleOf

; TW We. Da rim LIes.
13- 4VICE-PRESIDENTS

E. R. Wood
Ï;m-

Z. A. Lash. K.C. LLD.
Of Min BUk,, Leà. Angfl» à 

Ytoe-PriHdiat
s - Priai éi at ind Maaaflat Director

Outrai Car ' * '----------
Caaadim Bank et

ng
es,

Hon. Mr. Justice Britton H. J. Fuller 
George H. Watson, K.C.

Of Mien. Witaea, %Mkr, 
arn ViMlair. BanMm

Chester D. Massey

BK f 1
mg

Mere Okijiar. Limited, 
Terk lad McatreaL

F. W. Molson *
14.- /
nés

real 1 Director Meetreal City 
Ketrict Serlogs leak.

T. B. Macaulay
n a r9

Elias Rogers *om
rith' Vlee-I «< aad

eîUltDe-
Alex. Bruce. K.C..

; W. M. Buucs
Vire Prealdeat Heery Birto à_____
Limited, Motortal ; Director TW

Of alast |]Do- .
H . CCox *>ck.

Franklin H. Walker000. * i
and H. H. Fudger PrmMrat. H Ira* WalWr à

Limited. ValUrrille.9." r TW
EL M. Saundersnés, 

1 at
1

H. B. Walker U*
1al

Hon. Sir Lyman Melvin 
Jones

'•■ante
John Aird

■ -x-t aI
l. Hon. A E. Kemp. M.P. '

that
ad (.000

;J. H. Plummerro6,-
11917

104,
year
ines,
Soo,-
Ake

r.•tiea. ed ■ r i
Hon. F. H. Phippen, K.G !. W. Woods

1%e a o*
Hi liOnr

3Motw£®mst Cbtnpmoi
Capital Paid-ep. JkwUtd Rmem.

the
total
IX).-
total 
1 of $1.500.000.$1.500.000.

18-22 King Street East, Toronto.
on

ages V

from t
ÿ >-

iines.
City

obalt
3ana-
i6$,-

Thts ts the second of • ernes of four advertisements ouUeetmt the resources 
direction, offices and officers of The Sahonal Trust Co.. Ltd The 
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“improvements” might «chide certain live stock the pro- . 
duce of which would assist the settler during his earlier 
stages This, however, only when settlers can satisfy as to 
theft possession' of the experience necessary to handle stock

*-* ‘th'“'uW k,muU„d "

FINANCING WESTERN AGRICULTURE

Long Term Government Loads 
as Solution of So Été

to Homesteaders Suggested 
Phases of Problem favor of the government

t Lacking Adequate M
••An exception to the rule whereby the settler receives 

merciv the equivalent of his loan in improvements and stock 
could’ be made, if deemed necessary, in the ca« of those

post-office—for the fust year only. The , total *> P»»d
should be added to the iastalaneats of principal after the 
third year and distributed over whatever reasonable number 
of subsequent years might be considered advisable. This 
feature is respectfully submitted as of interest in the case
of returned soldiers. « ,, - __,

“Probably the advance upon the land should not exceed 
50 per cent. ,of its current value under conservative estunate. 
The loan would be expended upon improvements of .per
manent, or largely permanent, character. (Stock purchases 
would constitute a liquid asset.) The depreciation of such 
implements would be fully compensated by the settler 
bringing the land into productivity. In other words, 'he 
government would loan on a raw farm and in a compara
tively short time would have an improved farm as security.

After pointing out m fiill the following ^J8***** 
the ordinary five-year fa<m mortgage, Mr. F. Macro 
Sc landers, commissioner, Saskatoon, suggests m a com- 

• mumcation to The Honttah, Timet a possible «olution to 
at least one phase of the Agricultural credit problem The 
objections to the short-tenrt loan are, he says

(a) Five years is a» 1 impracticably short term for a
mortgage in this new cojtiànr. A

(b) There is no absolute assurance that such five-year 
mortgages will be renewtd; *t maturity/ This constitute* a

. » serious menace to the honù «e..der s credit, and one calcu- 
, lated to restrict the ordiija|> consideration of banks and

commercial concerns. ; j I ' , .
(c) Eight per cent, intérêt is excessive when applied to 

the sole productive industry?* any country the expansion ot 
which is thus seriously trippled Therefore 8 per cent- 
interest cannot be good bjs ness either for the loan com 
pany or fy the farmer. | k 
Government Long-Term L

Says Mr. Sclanders, fripart, regarding the plan which, 
he states, is an amplification of an idea Of Mr. F. Eager,
of Saskatoon :s- jlJ \ . . . . t , , Taking Over of Existing Mertgages. -

“Briefly, the suggest»^ station J* through th?« years' “Another aspect of this suggested scheme is the taking
homesteader being requiflfdi U> struggle «trough l“re* y . . at maturity or prior thereto, by the government ofoccupancy of hi, land er*t* can secure *»spatent andra.se or £ ro ^ ^ mortgages.
a loan thereon, a long-tAtm loan should be made him b These the government could assume on a long-term basis.
Dominion government mm-dintdy .upo“^'stht*kl"*r^irv Inspection of the lands involved might not seem specially

Æ3TS. ^STb.T?:.A!5i ■>'sources of the govern me» .will J* *ho~B hereaftrr Sf'CTa Ï “THF'assumption by the Dominion government of eJ

claims against a mort me» agricultural outlook would be immeasurably brightened.
• ,be$e fn°J .‘mS, absurdly short tern o? the The liabilities of the farmer would be distributed over a

ure. the direct outcome .^the^ absurd y short term ot the ^ during which such liabilities could be com-
ordman mortgage now dotenng about qcperf «nt^ ofjror by hi$ earnings The farmer should have
mortgage, "and so the Social government has instituted of payin* ofl his toan at aDy tlmC Pn°r ‘° *“

all manner of w "Sclanders then outline, further advantage, of the
the government hati f ■«• ‘ ,vupo" ”gl suggested plan, which has been submitted in full to Senator

vince until our mortgages {have become a reproach. They ^sion, uttawa. , 
have been robbed of attractiveness to the thoughtful investor, 
with whom tradition has jiaced first mortgages among the 
safest and best of legal leirurities. The fundamental source 
of development * finance hat the*, been prostituted and out 
raged. .ill *

i
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RAILWAY EARNINCS

El .
, The following are the weekly railroad earnings for April :—

Canadian Pacific Railway.
1916.

April 7 _______ _ 92,482,000
April 14 j----
April it ....
April 30 ....

it Forty-Year Mortgage It-.. ----
“Having placed the mortgage upon a permanently in

violable basis, the Dominion government could then offer 
the general public $ per fçfit. guaranteed, long-term (even 
forty years) land mortgâgl1 j investments. Such mortgages 
would immediately becom qne of the most popular ^of ex
isting securities.

“The possible sudden Withdrawal for investment in these 
l mortgages of large signs from savings and other banks 

This,) however, is a matter which con- 
ini for which their usual resource

« 1915.
$1,766,000 

1,7.01,000 
1,623,000 
2,074.000

4- $716,000 
4- 876,000
4- 720,000
ÿ'092-000

1 .. 2,577,000
.. 2,343,000
.. 3,166,000.... f
Brand Trunk Railway.

$ 1,008,320 
864.658 
869.771

1,263,028

+ $147.166 
4- 159.847
4- 189.889
4- 182,825

April 7 _ . 
April 14 
April 21 
April 30 L....

---- $i.i$5.486
.... 1.024.505 

1,059,661 
1.445.853

land
is not overlooked, 
cefns financial experts, 
could doubtless provide. , .

“The settler would |}.iy the government (> per cent, in
terest. The investor would receive 5 per cent. One per 
cent would .cover administration, as it does in Australia and 
New Zealand. I }• .

“The existing Dominion iands offices would furnish the 
considerable nucleus of the necessary administration.

^ “The maximum loaned should be $1.500 op any quarter- 
■àsection. In the case of available' homesteads or such other 
^wlands a« may be acquired bv the government from their prr- 

sent owners, the settler^ under this suggested scheme, could 
secure his loan immediately upon his occupation of the land 
He would .receive the eqAiij.ilei»' of this loan in the form of 
a government guarantee jtcj promptly pay for authorized im
provements on the farm tiikm the completion' and inspection 
of same. This is done If} iu«tralia and New Zealand. Such

.V V
\l

i: , Canadian Northern Railway.
$ 457.000 

463.700 
442.300 
585.900

4- $220,000 
4- 205.200
+ 192,000
4- 258,200

April 7 
April 14 
April 21 
April 30

$ 677,000 
668,900 
634.000 
844.100

The gross earnings for three transcontinental roads for 
the first four months of the calendar year show the follow- i 
ingrains:—

Month :
January 
February 

/. March 
April

4- $3,966.033 
+ 3.237.879
+ 3.731.539
+ 4.959.127

$141724.216
14,667,915
17.344.243
18.077,805■ If
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NEW INCORPORATIONS

Thirty-seven Companies Chartered in Six Provinces— 
Two Have^SI,000,000 Capitalization

i
Canada s new companies incorporated this week number 

37. The head offices of these companies are located in six 
provinces. The total capitalization amounts to $$,152,600.

The largest companies tire:—
The Globe Shock-Absorbing Tire Company

of Canhda, Limited .............................$ 1,000,000-
Milton Pressed Brick Company, Limited.. 1,500,000

* Grouping the- new conc erns according to provinces in 
which the head offices are situated, we have the following 
results :—

No. of
companies. Capitalization.

$3,12^,200
996,000
$90,400
180,00a

55.000
210,000

Province.
Ontario •. .■.......

. Quebec .......
Saskatchewan
Alberta ....... »..
British Columbia 
Manitoba .......

10

$5,152,60037

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

Limited, $15,000.Frenele, Saak.—James,
Saskatoon^ Saak.—Bertrum's, Limited, $20,000.
Apaart, dash.—Scott arid Hayes, Limited, $10,000.
Hanna, Alla.—Stephens Brothers, Limited, $25,000. 
Edmonton, Aha.—City Coal Company, Limited, $4S,ooo. 
Hall, Qua.—The E. B. Eddy Company, Limited, $300,000. 
Vegrevllle, Alta.—The Home Elevator Company, Limited,

$75,ooo.
Calgary, Alta.—The Bums Coal Company, Limited,

$35,000.
Torquay, Saak.—Torquay Security Company, Limited,

$ 20,00a
.—Middleton Rural Telephone Company,Middleton,

I.United, $400. 
Weybum,

Limited, $25,000.
Regina,

Limited, $500,000.

,—Brotjk, Kelly and Love (Weyburn),

Canadian Colonization Company,..—The

Lucknow, Ont.—The Cobourn Lumber Company, Limit
ed, $40,000. M. Mitchell, N. Mclnnes, J. Fisher.

Niagara Falla, Ont.—(Dawsons Realties. Limited, $$o,- 
00a , J. L. Dawson, G. H. Dawson, T. F. Roberts. £

Windsor, Ont—Quai ty Canners of Canada. Limited. 
$250,000. E. C. Awrey, W. H. Furlong, E. Jaunisse.

Sherbrooke, Qua.—Mutual Chemical Company of Canada, 
Limited, $49,000. C. W. Cate, J. P. Wells, C. W. White.

Goderich, Ont.—The (üoderich Manufacturing Company, 
Limited, $100,000. J. E. B techier. J. J. Baechler, A. Baechler.

Fetrolea, Ont.—The Lambton Flax Company, Limited. 
$40,000. R. V. LeSueur, L I. McKinley. Mary E. Oxenham.

Vancouver, B.C.—P. F. Mullen and Company, Limited, 
$10,000; Cook and Craig Lumber Company. Limited, $45,000.

South Fredertcfcsburgh, Ont.—The Hawley Telephone 
Company, Limited, $i,20>. J. Craven. N. R. Garrison, J. 
C. Hawley. ~

Qua.—St. Charles Boromde Chemi- 
J. A. Guibault, E. Robit-

St. Charles Boromee.
cal Company, Limited, $|oo,ooo. 
aille, H. Trudeau. • ,

St. Catharlnea, Ont.-*-The Globe Shock-Absorbing Tire 
Company of Canada, Limited. $1,000,000. I. Normandy, H. 
J. Ecclestone, Ç. L. Rolls!

Quebec, Qua.—The Comfort Shoe Company, $49,000. J. 
A. Langlois, D. L. Laifglois, J. E. Plamondon ; Crown 
Theatre Company, Limited. $So,ooo. A. B. Darbyson, Y. 
Riendeau, W. R. Lamontagne.

<

-X
i
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Winnipeg, Man.—Prince Albert Assets, Limited. $50,000. 
W. Carrie. J. G. Crawford, J. G. Willey ; the Crown Mortgage 
Company, Limited, $100,000. C. Reid. C. F. Galbraith, J. 
P. McArthur; Mavcork and Toms, Limited, $60,00a H. È. 
Toms, R. D. Cuthbert, B. T>. Taylor.

Toronto, Ont,—Dominion Tygard Engine Manufacturing 
Company, Limited. $100,000. A.. M. Cook,* Irene Rouse,
Ethel M. Gallagher ; Milton Pressed Brick Company, Limit
ed, $1,500,000. A. ^X'. Holmsted, N. R. Kay, L. F. Lambler ; 
Chemical Products of Canada, Limited, $40,000. T.. E. 
O'Reilly, G. G. Grover, W. S. Morlock.

Montreal, Que. Levinoff and Montreuil, 'LimUed, $19.- 
000. " J. Johnston, J. Cohen, A. Montreuil; Sims J Limited, 
$10,000. A. R. Hall, L. Fitch, G. CP P. Couture; Miller Ex
tracts, Limited, $200,000. W. MacDougall, L. MacF.arlane, 
W. B. Scott; the Sigman, Lande Company, Limited. $40,000 
J. Sigman, J. A. Engel, M. Bernfeld; McComber. Limited, 
$49.000. J. E. McComber, T. Fortin, A. Nault; John Dun
can and Company, Limited, $100.000. G. A. Savage, H. 
Wylie, J. G. Ahern.

■ROKERAOE ACCOUNTS

“Brokerage Accounts,” is the title of a useful volume 
which discusses the methods, practices and accounts of stock
brokers and the accounting of the cotton and produce ex
changes. Information is given as to the books used, the / 
clearing house sheet, the transactions of a stock brokerage 
house, including methods of operation, purchase and sales, 
customers accounts and statement^, closing of the books, 
together with a list of forms used. C”

The book will prove of great value to the accounting de
partments of financial houses, to those who deal with brokers 
and to chartered accountants.

4 “Brokerage Accounts.” By F. S. Todman; price, $3-50; 
published by the Ronald Press Company, 20 Vesey Sheet, 
New York.

V ‘

FARM MORTCACE BANKERS' ASSOCIATION

The bulletin of the Farm Mortgage Bankers’ Associa
tion of America for April, issued from the offices of the As
sociation, 112 West Adams Street, Chicago, contains pa an y 
interesting articles on rural credits and faroi mortgages. This 
quarterly also- discusses 20-year instalment loans by life in- . 
supànce companies and the standardization of loan papers V 
and forms. The principal officers of the association are : 
President, F. W. Thompson, the Merchan. ’ Loan and Trust 
Company, Chicago; vice-presidents, Kingman N. Robins, 
Associated Mortgage Investors, Rochester; O. M. Corwin, 
Wells-Dickey Company, Minneapolis ; J. E. Maxwell, Max
well Investment Company, Kansas City ; secretary-treasurer,
H. M. Hanson, Chicago.

Mr. Kingman Nott Robins, of the Associated Mortgage 
Investors, Rochester, N.Y.. and whose company has invested 

. considerable money in Alberta iportgage loans, is chairman 
of the publicity committee of the association.

\

/•

*

HUDSON BAY RAILWAY

Estimates of the department of railways, among them
BIÉIl on the construction ofappropriations of $3,000,000 to carry

the Hudson Bay Railway and Its terminals at Port Nelsorf, 
and $1,500,000 lor work on the National Transcontinental 
Railway, were passed by the commons in committee of supply 
this week. The discussion centred around the vote for the 
Hudson Bay Railway, some members still having doubts as 
to the practicability of the road as a grain Soute, and the 
suitability of Port Nelson as its terminus.

Mr Robb (Huntingdon) feared that the season of navi- x 
gation on Hudson's Bay and Straits would not be long enough 
to permit of the railway being of touch use in moving the 
western grain crop. , *

Hon. J. D. Reid, who estimated that the project would 
cost in all $26,000,000, and would be completed in the autumn 
of 1917, declared himself convinced that the railway would 
prove of value to the country.

Hon. George P Graham asserted that it would be of value . 
in opening new territory and should be built, even if there 

exports for it to move to the point of embarkation.were no > •

£
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s* zrJiz •EüTh-aA îrisscs
Canada The strength of the market has raised a suggestion 
in some quarters that the government may bnng out a new 
domestic loan at an early date. While this looks very feas- 
ible. especially in view of the accumulating savidfs. it seems \ 
unlikely that Sir Thomas White will depart from his tentative \ ^ 
proposal to issue the next domestic loan a little later m the 
tear During the course of his budget speech a few months 
ago, the finance minister said: “In my view, we shall require 
at a later date—manv months from now—possibly towards 
M end of the vear, to borrow further amounts, possibly 

Canada.”

IN ,THE BOND MARKET

United States Demand lor Onr Bo^ds — Saskatoon’s 
Alternative Bids—Anglo-French and Canadian Loans

The interest of United States investors in Canadian bonds 
still continuées. The economy beinf practised by most of our 
government, municipal and corporation authorities reducing 
considerably the volume of their new financing and conse
quently of Canadian bond issued. There is thus the position 
of1 an excellent demand, both in the United States and in 
Canada, and a scanty supply. The total bond sales for the 
first- four months of 1916 exclusive of the $75,000,000 Do
minion loan in New- York, were approximately $16,000.000. 
compared with $71,000,000 for the first four months of iqiS- 
Including the Dominion loan, tSfe figures for the 1916 four 
months’’ period were $ ioi .oooyoop, and including the $15»* 
000,000 Dominion loan in London in March, 19* S- the figures 
for the four months’ period of that year were $96,000.000.

The growing demand for our bonds in the United States, , 
is regarded by investment houses as very satisfactory. It is 
generally thought that this pUrdhamag movement will con
tinue for some' time to come. hs j fhetre is a large investment 
surplus in the neighboring Republic. Last year. United 
States investors purchased more than 42 per cent, of the total 
Canadian bonds issued amount intg to about $340,000,000. In 
1914. the United States purchased lefcs than 20 per cent and, 
in the previous year only 13 par chut. In 1912, they purchased 
about 12 per cent, of our bonds:and approximately the 
in 1911. In 1910 they took only 1’■$ per cent. The demand 

-for Canadian bonds there » -accurately reflected m the 
inquiries received by T^e Monetary Times from 

United Sûtes investors respecting Canadian securities, and in 
the increasing circulation of this journal among investors 
and investment bouses in that driintry-

F\
DOMINION TRU$T AMD SURETY SONOS

According to Victoria dispatches, the British Columbia 
House has obtained information from Premier Bowser with 
regard to the Dominion Trust guarantee bond held by the 
government. The premier stated that the government held 
the bond of the Railway»-Passengers Assurance Company 
under-the Trust Companies Act for S200,000 for the protection 
of the depositors a*d creditors of the Dominion Trust Com
pany. Suit has been started to enforce payment of the bond. 
Payment has been disputed and the insurance company has 
filed a voluminous defence with the Supreme Court registry. 
The sum of $250,000 was placed in the provincial estimates 
last year for payment to the depositors and creditors of the 
Dominion Trust Company in advance of the collection of the 
«200.000 bond money frojn the Railway Passengers Assurance 
Company* and 9$0,000 from tht London Guarantee À Accident 
Company, given under the provisions of the Dominion Trust 
Act. This monev has not yet been paid out by the govern
ment. The writ against the bonding company was issued 
December ust, 1915 The case has not veit been set down
for trial. . . • -Until the question of who are the depositors <s further 
advanced in the court it is impossible for the government to 
distribute the money. It is deferring the distribution pending 
the outcome of the suit brought by the so-called depositors 
to secure recognition as creditors. The premier in his 
answers to questions in the provincial House stated that the 
question of the status of the depositors with regard to this 
estimate of $250,000 in advance of payments on bonds will 
have to be determined by the government in the event of the 
courts deciding that they can not rank as creditor*. The 
money will in any event not be distributed until some de
cision is arrived at as to who are creditors and depositors 
under the $200.000 bond.

The Monetary Times understands that a considerable 
portion of the $200,000 bond issued by the Railway Pas- 

Assurance Company was duly reinsured by that

same

numimu -

Saskatoon's Alternative Bide.
The official list of bids, printed on another page, for 

the $160,000 5 per cent. 3<wyear bond issue of Saskatoon is 
one of unusual interest. Offers, for the bonds could be made 
on four plans: (1) sinking fun$';pl«n ; (3) annuity plan; (3) 
treasury bills for one year : (4) treasury bills for three years.
Six firms bid on the first pl$n. four on the second, four for 
the one-year treasury bills, arid Ate for the three-year treasury 
bills. Six firms were in the bidding, two United States, one 
Montreal and four Toronto. houM*. The best bid was that of 
Wood, Gundy and Company, Toronto, who offered 85.43, being 
equal to a yield pf 6.06 per rent This offer wax made on 
the sinking fund plan and on this plan the bids varied from 
a 6.06 per cent, to a 6.51 per cent, basis. On the annuity 
plan, the highest bid was practically the same as for the 
sinking fund plan—namely, on a 6.05 per cent, basis The 
bids for the one-vear treasury bills varied from a 6.50 per 
cent to a 7 per cent, basis and for the three-year treasury bills, 
from a 6.81 per cent.Wo a 6.K , p-r cent, basis. Although the 
issue was a comparatively sefaB ope, the table of bids printed t 
on another page is of considerable interest.

illII
*1

ill 1n sengeçs 
company. e

I * With authorized capital of $250.000, the firm of Messrs. 
Robinson. Black ~>od Armstrong, Limited, Winnipeg, has 
been incorporated, With Dominion charter, to acquire the 
insurance and financial business of Messrs. Robinson and 
Black.II 1Anglo-French Bonds.

Anglo-French bonds are - selling in New York at around 
95 and 95 H ■ Bankers who are in touch with the opportunities 
for buying foreign gov eminent bonds in the markets of 
Europe, thus taking advantage of the low prices and also 
the favorable exchange ratCs for United States purchasers, 
generally hold the opinion that fur an investment of that kind, 
which also takes advantage of the war conditions, the Anglo- 
French five-year 5 per cent, hptlds in the New York market 
is one of the best securities to bt V- *

An international banker with German connections, asked 
fox an opinion, regarding invest nent« in the bonds of the 
belligerent nations, recently laic to Dow, Jones and Com
pany : “The Question of possible repudiation must be taken 
Into account bv the investor. While I believe none of the 
Kuntries will be forced to repudiate their debts, vet if they 
J»e, their external debt< wmjd J>e the last on which rhev 
would default. For that tieason the Anglo-French loan is 
probably the best that can b- bought to-dav.” 
amount of buying of this loan, idonfinurs in Canada

The Canadian government loan of $75,000.000 is still com
paratively strong in New.York, the five-year bonds selling at 
about qt)K. the 10-year a* qRM, tmd the 15-year at 99W

The continued strength ie tie demand for the Cafnadian 
domestic war Joan issued latt November is an interesting

1SI An extensive exhibit of articles of German and Austrian 
manufacture, collected by the Commercial Intelligence Branch 
of ibis Majesty’s board of trade, is being loaned to Canada, 
and will be brought out by the department of trade and com
merce. Ottawa, for display in the principal cities of the Do
minion as well as at the Canadian National Exhibition in 
Toronto. The object of this is to show the manufacturers 
and producers of Canada the kind of articles, their quality 
and price formerly supplied by Germany and Austria.

The following companies, with Saskatchewan charters, 
have increased their capital stock: J. J. Crowe Company, 
Limited, from $20,000 to $50,000; Balgonie Rural Telephone 
Company, Limited, from $400 to $750; the East Fillmore 
Rural Telephone Company, Limited, from $1,800 to $2,too; 
Adanac Rural Telephone Company. Limited, from $4$5> 10, 
$675; also the Amalgamated Ammunition Machinery Com
pany, Limited, with Dominion charter, from $100,000 to 
$500.000; the Canadian Spool Cotton Company, with Quebec 
charter, from $200,000 to $1.480.000: the Lauzon Engineer
ing Company. Limited, with Dominion charter, from $100.- 

; 000 to $150,000; City Dairy Company. Limited, with Ontario' 
■ charter, from $1,265,000 to $2,000,000.

1 ,
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JEMILIUS JARVIS 4 CO.
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LONDON
ENGLAND
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Canadian Bonds
AND DEBENTURES

Sold
$

V <

, W. Graham Brownb à Co.
m st MONTREAL

We Own and Orree-
ONTARIO CITY and TOWN BONDS

yielding the Investor V .

from 5*4% to 5
Full particular» on request.
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Great Britain or France lhow» abovq.

It is commonly estimated by econtom 
of the Napoleonic wars, from 179? to 1815, entailed a total 
cost of $6,250.000,000, one-half of which was represented in 
the increase of the British debt. Austria-Hungary alone has 
increased its debt in the pari two years by an amount equal 
to 7$ per cent, of the full cost of the Napoleonic wars, and 
England’s addition.to permanent debt by two war loans in , 
the first year of Ithe present struggle was more than its 
addition in the 22 years of those wars. The two loans ishued 
up to the present time for war purposes, were at least twice 
as large as the largest sum ever previously invested in the 
English market in a corresponding period, in all securities 
combined.

1 .
RECORD War debt's

SEE Two Years Ago WasPermanent Debt of Five Bell 
$52 Per Capita Now is $118

ists that the 22 yearsit debt of the five greatest 
France, Russia, Germany. 

120,000,000,010 In- April,
For each of the 370

Two years ago, the pern an< 
powers now at war—Great Br tail 

- Austria-Hungary—was less tl 
191b, it was nearly $44,0004x101,900. 
million inhabitants of the eountri' :s in question, the perman
ent debt two years ago averfcged $52.80. Now it averages 
$118.30, having much more t an doubled.

These figures are contained in an unusually interesting 
pamphlet on war loans ant 
Mechanics and Metals Nation 
Discussing war debts, it is | 
debt in 1914 was equal to $7; 
equal to $186. For France t 
many years the largest amo 
capita debt was $162.50 in tl 
it has been advanced to $2i 
cgpita debt of the German 
to$i57-ti

In order to make clear me disparity between Germany s 
increase and the others, it should be explained that the 

^national debt of the German Empire before the war was 
relatively small, a substantial part of public obligation being 
assumed by the individual 1 tltti such as Prussia, Saxony, 
Bavaria, Baden, etc. Were he debts of the states added to 
the national debt, the percentage of increase would not be so 
striking, although the Genkan jitates, like the British Do
minions, have also issued War loans since 19*4-

1 Vf

Wir finance, issued by the 
Bank of the city of New _York, 
in ed out that Great Britain’s 
or each inhabitant. It is now 
1er capita debt had been for 

: civilized nations. That per 
e of 1914. In two years 
The increase in the per 

has been from $19.20

Ly • F
Germany’s four loans of the past two years produced 

subscriptions that were at least ten times greater than its 
largest ' total investment in all loans for * corresponding 
earlier period. There is no possible comparison between the 

French loans and the financing of the French wars of 
a century ago. Napoledn and his ministers believed in roak* 
ing war “pay its way,” and preferred a policy which involved 
heavy taxation and also heavy annual burdens on conquered 
countries. Records show little addition to the debt of France 
during the period of Napoleon’s costly campaigns.

Following the Franco-Pressiaa war the payment of the 
indemnity to Germany, and the funding of other costs of 
war, imposed upon France a strain theretofore unexampled in 
European history on any single occasion, but no loans ap
proaching in amount those of the present era were seen at 
that time.

C

* "re

-X

recent

Debts of Five Nations.
At the beginning of the war, the debts of the five nations 

which are bearing its heaviest burden were:—
>ebt, 1914-

-|$l i.500,000,000
. . . . . . . . . . . . J. . I b, 500,000.000

* ,600,000,000

Per capita. 
$ 77 80 

162.50 
26.90 
19 20 
75.00

I
Great Britain
France __
Russia __
Gefman Empire .... 

M ugtria-Hungary

UNITED STATES CAPITAL FON CANADA

Establishment at Ocean Falls, B.C., by the Fleishacker 
and Johnson interests of California, of a $2,500,000 paper 
mill as an addition to the pulp mill already operating there 
is announced by Mr. Louis Bloch, of San Francisco, vice- 
president and general manager of the Crown Willamette 
Paper Company. The company Mr. Bloch represents is one 
of a number operated by the California interests.

.,250,000,000 
3,750,000,000

Total, five nations $ ti>,600,000,000
Adding tp these figures! thé amounts of the formal loans 

from the time the CoSI 
ginvolved permanent 

charges of the several natiqr 
as to aggregate and per cadi

$ 52.80

I]began up to May. 1916.
;ase in the fixed interest 
îe result is as follows, both 
debt ed ness:—

issued
which

V
Per capita. 

$186.70
287.50 
41.52

157.15
128.50 ..

GRAND TRUNK CAPITAL OUTLAYS

Details of capital outlays by the Grand Trunk Railway 
Company were given by Mr. Alfred W. Smithers, chairman 
of the company, at the recent annual meeting. With regard 

. to the expenditure on capital account, £1,192.959 was for the 
acquisition of securities of ‘the Grand Trunk Pacific Branch 
Lines and Terminal Elevator companies, and Lachine, 
Jacques Cartier and Maisonneuve Railway and> Montreal and 
Southern Counties Railway companies, and £126,800 was for 
discount and commission on 5H per cent, notes sold last 
year, j Only a portion of these notes, was new capital. x

The company had £2,000,000 of one-year notes issued 
immediately 'before the war broke out, which fell due last 
July, and they were able, with permission of the British 
treasury, to pay these off, and provide additional capital by 
the issue of £2,500,000 of five-year per cent, notes. The 
expenditure on new work, machinery, rolling stock, and land 
purchased, amounted to £299,000. These were mostly for 
orders and engagements contracted prior to the war

- j J Debt, 1916.
i Great Britain ......... -T. | $ [8,400,000,000

France . ............... , i 1,700,000,000
Russia ...-----i. J'. I [ ! 7.100,000,000
Germany ....... I/.4I, I 10,300,000,000

■\ *• Austria-Hungary j | 1 |6.400,000,000

/
$118.30Total, five nations; .| $93,900,000,000

of DehU.
Should the war come to a conclusion at the dose of itb 

second year. Great Britain will emerge from it with a debt 
four times the amount at which lit entered. France will more 
than have doubled its d-11 Russia’s debt will more than 
have been trebled. Germany's debt w.ill have increased ten
fold. Austria’s three fold. ) The War Study Society of Copen
hagen has shown this, in * table which makes the calculation 
that if the war lasts two Wars until August 1, the total debt 
of the ten active belligerents, funded and unfunded, will 
exceed $70,000,000,000.

Figures which are- entirely 
society, and although thfy m*y 
those of other authorities, they 

.and are given here for tl 
Rhe record showing the d< 
rfrom the middle of 1914 l

ri

r .
its own are used by this 

y not agree absolutely with 
are strikingly suggestive, 

five principal powers in the war, 
t increase in the two-year interval 
Ai|«ri 1 next. 

iXug 1. 1916
. $14.509,000.000

............{ I4,5tik<x».ooo
I 15,000,000,000 
1 12,250,poo,ono 

Q.ono.ooo.ooo

In a judgment rendered in the Superior Court, Montreal, 
last week, Mr. Justice Lamothe laid it down as good law 
that whenever there is.any doubt in the clause of^a-contract, 
it should be interpreted against those who have (stipulated an 
obligation and in favor « of whoever has contracted it. It 
is for those who make the stipulation to do so clearly,” said 
his lordship. “If they do not do this, then they can hold 
those with whom they are contracting only to the lesser ob
ligation.’* The question arose in the case of the Quebec Fire 
Assurance Company of Quebec City vs. the Prévoyance As
surance Company. Montreal.

w Aug. i, 1914.
$ 3.500.000.000 

6,500.000,000 
4,600.000,000 

1,250,000,000 
(3,750,000.000

Great Britain 
France 
Russia-
Germany
Austria-Hungary

if15,250.000.000 819,600,000,000Total
L %

l
1

l|
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FARM MORTGAGES

•:
We want $1,000 on each of thirty-two quarter aectiooa 

-of first-class land. Principal re-payable in five years ; 
interest payable the First of January and the First,of 
July. All expenses paid by the Mortgagors. Titles 
examined by MacDonald, Craig,'Tarr It Ross.

+
ROBINSON A BLACK

D. A. DOWNIE & COY. Reel Estate, Insurance & Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPEOIALTT

IS DOW IK IO* BARE
I 100 Carry Building, WINNIPEGWINNIPEG, Min.TRIBUNE BLDG 0

LOOSE LEAF 
LEDGER-BINDERS

SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES

All Kinds. Size and Quality Real Value.

BROWN BROS.. LTD.

One of the beet AUTHORIZED investments for TRUST 
FUNDS is our

5% DEBENTURE
« „

••About Debentures.Ask for Booklet
... .$2,410,#25.31 
.... 685,902.02
.... 7,426,971.18

Paid-up Capital
Reserve ............
Aasets ................

...

s
The Great West Permanent

Loan Company
/

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

EDINBURGH, Scot.

New Addi

TorontoCor. Simcoe and Pearl:LONDON, Ewo.

/ \; x
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H. O’HARA & CO.Port Arthur and Fort William 
Realty Investments Stocks and Bonds dealt in on all Exchanges. Western 

Municipal, School District, Rural Telephone Debentures 
specialised in. Write lor particulars.

ROYAL BANK BUILDING. TORONTO.

I

i
Inside City pind Revenue Producing Property. 

Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the 
twin Cities.

1 '

T

COLLECTIONS
R. G. BUN & CO.

ESTABLISHED INI
Dominion Bank Building. Toronto. Canada

' V
i

A

General Realty Corporation, Limited
.

ARTIV1.

/•Jr
> j

;

'VWaghorn,
/AGwtnn&Co.

L. COFFEE & CO._law Oa.LBe turn. Ce.
aoî. Üniiees»
mL 0e. et CHaS 

INSURANCE 
1» U* Oo._____  UeÉee a Mkal

lanw A*.. Uila

: v-
s

1 l.GRAIN MERCHANTS
! '

•4 Trade
established IMSThomas Flvhh Tereata, ••lari#a

Wj

y ln

USE “ XIILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The rrlee Is Kri She
Why a et bay the

OLDFIELD, KIRBY A GARDNER

WINNIPEG

d
*
b

as ethert. tOsid or Cessas, bis. Private Exchange 1 
MAIN 6607

Head Office :
88 KINO STREET BAST

>r i ac.$t I Oeasr Wi

WRITE FOR BOOKLET ON PROFITS FROM SAVING

STANDARD RELIANCt
I MORTGAGE CORPORATION

Heàd Office. 82 83 King St E Toronto

i
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QUEBEC AND SAGUENAY RAILWAY
' - _>

Government to Purchase and Complete the Road—French 
'"'investors Interested

Y ISSUE BONDSBRITISH COLUMBIA
/ , m

If Shipping Credit Board is
Offering

Appointed, an Interesting 
WiH Be Made,

If the British Colum! ament passes the measure
now before it to aid the building of ships in the province 
and to subsidize them when ;< omnleted, the provincial gov* , 
eminent will have another idtëresking offering of bonds to 
make The measure is failli explained on another page. 
There will be a shipping credfe'bohrd organized on the same 

, principle as the provincial àovemment agricultural credit 
commission, which recently paid $1,000,000 bond<. This 
shipping board will borrow fioney through the government 
and lend it to shipbuilders atj'» per cent, interest, the money 
to be repaid within five yeafv fine-fifth of the principal 
must be repaid each year,. aAd each loan will be limited to 
55 per cent, of the value k>f: the ship. Two million dollars 
can be loaned by the provincial| government, but the ap
proval of that body is neces,s|ry¥f>r any amount beyond that. 
If the legislation is passtom arid that is almost certain, 
British Columbias first ship uifjding bonds will then be 

offered in due course, and to pie extent of probably $ 1,000,000 
or »r.ooo.Ooo. The, shipping crédit board will have to be 
organized, but not much tijje i< likely to be lost tn view 
of the urgent tonnage requirements in the mercantile marine 
world. , 1

Formal notice has been given by the government of a 
bill respecting the Quebec and Saguenay Railway. It is 
understood that under the terms of- the measure to be sub- 
nutted to parliament the sum of $4*000,000 -Will be set apart 
for the purchase and completion of the road.

The S4.ooo.ooo will be apportioned towards purchase and 
completion, the physical value of the road as built and the 
price to be paid by the gôvernment for it, to be determined 
by the exchequer court. It is intended also that a branch , 
of the railway will run to a new- port at St. Catharines Bay, 

the confluence of the Saguenay and St. Lawrencenear
Rivers.
On* of the Forget Croup.

The Quebec and Saguenay Rail ay is one of the Quebec 
Light, Heat and Power enterprise known as the Forget 
group. It is the only railway serving the north shore of the 
St. Lawrence below the city of Quebec.

Answering questions in the House at Ottawa last week, 
Hon. J. D. Reid stated that grading was completed and little 
expenditure was required to put the road in shape to operate. 
Mr. Reid said he had no information that the road was to be 
made a part of the government railway system. He added: 
“Our officials know the condition of the line. The govern
ment subsidized the company and before the subsidy was 
paid full information had to be obtained. It was the inten
tion to run a railway between Quebec and Murray Bay, and 
the line was to be continued eventually to St. Catharines Bay, 
a winter harbor opposite Tadousac. There is now a service 
between Quebec and St. Anne de Beaupre, conducted by the 
Quebec Light, Heat and Power Company. Ftom that point 
to Murray Bay, 60 miles, there are many people who have 
never had a railway service,

Bond*.For t« and 1*-V<
The provincial govern*] •Jt'-X recent issue of $1.000,000 

4M per cent, bonds for tk r lafcficultural credit commission 
was for 25 year, although *Jidr*ative bids were also asked 
for 10-vear bonds. Three offers fere received on the 25-year 
basis, the highest being S4.7J1, that being the successful bid. 
Seven offers were received fori the bonds an the 10-vear 
basis, the majoritv of the bond houses preferring the shorter 
term, believing them to be more marketable. The highest 
bid on the 10-year basis was.flf-TO- The bonds .were issued 
by the agricultural credit commission of the province, whi, n 
is a permanent provincial bniijr. that is to say. a public board 
exercising state functions, and are guaranteed uncondition
ally. both as to principal and ii terest, by the province. The 
shipping bonds will be of a sf 1 içwhat similar character, only 
as the money raised "by theif s; le will be loaned by the ship-

yjeiu s. the bonds are likely to be

II I
“Those in the project spent a large sum of money and 

had the road almost completed when financial troubles arose. ’ 
Mr. Marcil stated in the House that the line had “been 

more or less a stock jobbing enterprise and people are 
familiar with it for that reason than through its real worth 
as a railway.” He understood that French investors had con
siderable money in the enterprise, and would be glad to get 
it out.

more■ ..
ping credit board for five 
For a comparitively short t

All securities will be ll id by the board, and will be 
sold through the provint department of finance, the 
minister of finance to fix tl ninjmum price to be accepted 
for the securities to be sc TV regulations- respecting 
the method by which the ropipjissi/m or board will deal with 
the funds placed at its disposal are complete, and amply

ing thereof ; for the establish
ing fund, etc., the investment 

fund, and tenfpo^iry investments may be made 
immediately n squired.

Quebec Railway stock reached a new high record, y>%, 
on Monday last. This is the highest price for the stock since 
July, 1912.

1 '
UNDERWRITER$ AND PUBLIC -SERVICE

“A public servant,” was the designation applied by Mr. 
W. Lyle Reid, president of the Canadian Life Underwriters 
Association to the life underwriter. Addressing a recent meet
ing of the Toronto Life Underwriters’ Association, he said 
that service being the true philosophy of life, the insurance 
agent should be classed with the clergyman and the educa
tionalist. In his public service the agent should show: (1) 
right mental attitude; (z) sunny disposition; (3) ready adap- 
ttbility ; (4) fixity of purpose.

The Toronto Life Underwriters’ Association intend to- be 
fully represented at the convention of the Canadian Life Un
derwriters’ Association at Hamilton in July. A membership 
campaign was inaugurated at the meeting by Mr. John A. 
Tory, who stated that Toronto at one time had the !•*$*** 
membership of any life agents’ association on the North 
.American continent.

I
provide for the proper han 
ment of a reserve fund, sii 
of the reserve 
of funds not
Te Meet Deficit.

British Columbia, according to the budget recently in 
traduced in the provincial^ House, has a deficit of about 
$4.500,000. The government may also issue bonds in the 
comparatively near future tjo meet part of that deficit.■if r , .fiti— - ■■.A*cheque for $10,000 and the question, “Wh£t will she 
do with it?” are printed on thé cover of a striking pamphlet 
issued by the Canada LifiÉ Assurance Company, Toronto.
It deals with the advantages qf monthlv income policies, re
printing Mr. A. G. JUMta&’y paper which, when delivered 
before the Toronto Insurance .Institute, evoked much appre
ciative comment. . Thé booklet is of value both to insurance That the fish trade of Prince- Rupert is developing in a
men and to the public. ! satisfactory manner and that Prince Rupert is becoming one

A unique and useful sarit* box is being sent-on request ' of the chief Ash lading ports^on the Pacific coast. was a 
to business and professional men by the American Lead •*"«“<** «de V Mr Alfred W. Srmthers, ^airman of th
Pencil Company, ofANe* VorA. who have had made up at Grand Trunk Radway Company, at the recent annu^d meeting
considerable expense a box about three inches square, which . ^London We think, he said, there is a co 
contains nine degrees of Venui pencils, ranging from hardest Irade to be developed with Alaska, and this year we ^
to softest, also a pencil holder and a small size of the *ew extending the voyages of our boats up the Pacific Coast as
Venus eraser. This little test kit enables the recipient to far as Skagway. There can be no doubt th* a cons.derab
determine exactly which defn* of hardness or softness- best mining development will take p ace in the niount=‘m,.S,CC"°
suits his purpose, so that he Can order a certain degree and of the Grand Trunk Pacific Railway, but, owing to the »ar,
know that it is exartlv what he require*. »» enterprises are held up.”
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TOWN OF SUTHERLAND, SASK.

Tenders for Debentures.4
Tenders will be received' by the Undersigned up to 6 p.m. 

on the 18th day of May, iqi<j, for the purpose of debentures 
totalling thirty-six thousand ($36,000.00) dollars made up as 
follows :—

Money By-law No. 10, Waterworks $19,350.00
Money By-law No. 11, Sidewalk __ $ 750.00
Money By-law No. 12, Sewer .
Money By-làw No. 13, Grading

f~ These all bear interest at the. rate of 7 per cent, per 
annum of principal and interest.

All information pertaining to these debentures can be 
obtained by applying to the undersigned. ,

SIDNEY APPLEBY.
Secretary-Treasurer.

r
. C

LARGETLOANS
Years.

30 #7%
30 <« 7%

$15,500.00 -30 « 7%
$ 400.00 - 30

We are prepared for Client’s Ac- 
count, to receive applications for 
large LOANS on Stocks, Bonds, 
Securities, Warehouse Receipts, 
Notes, Bills and Accounts Receivable.
Corporation Financing negotiated for 
sound established -*•—----- '
a past record..

« 7%

1

All ftrrwHi^wt Ireaied I» a fnûé+mUmi

!
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MOOSE JAW RENTAL AGENTS.—The Ralph Manley 
Agency, Limited, Walter Scott Block, Moose Jaw, handle the 
renting of Moose Jaw Improved City Property. Their facili-, 
ties permit them to rent and re-rent property as well as look
ing after collections and any necessary repairs. Established 
1908. Correspondence solicited. :<

1 *
>HOW CANADIAN COINS WEAR1

e
In his report for 1914. just published. Dr. James Bonar, 

deputy master of the Royal Mint, Ottawa, states that worn 
coin was received from the finance department for recoinagc 
to the value of $106,424.97 silver, and $34.82 bronze. From 
a consignment of 13 bags, five bags Were, chosen at hap
hazard as delivered, and taken as a fair sample for estimat
ing the age and wear and tear of the several denominations.
The results for .the two highest denominations 
far from those of 1912, showing a mean age of 42 years for 
the sb-cent piece, and of 39 years for the 25-cent piece, as 
against 36 and 34 respectively in 1912. The 10-cent pieces 
show a mean age of 34 years as against 20 years in 1912.
The sample of five-cent pieces was too small to be useful. -*

i

THE $TORY OF A YOUNG FINANCIAL MAN'S 
SUCCESS.—A financial man, thirty-three years of age, came 
to our office four years ago to take up a new line of busi
ness—a line against which he had been prejudiced, but 
which he knew carried great rewards for the successful. His 
average commissions this year will be over $5,000.00, and 
he has buik up a future income of over $3,000.00 a year on 
business already written. We are enlarging out organization 
60 prepare for an enormous expansion of .business during 
the next few years. We have positions for two good men 
with successful records. This offer will be open during the 
next week. Only applicants of unquestioned integrity and 
with the highest references will be considered. W. A. Peace, 
Manager Toronto Branch, Imperial Life Assurance Company, 
20 Victoria Street, Toronto.
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Elmira, Ont., taxpayers voted in favor of a by-law to loan 
the Ardiel Shoe Company $6,000.

1)
P FOR SALE, $58,000, Second Mortgage 6 per cent. Bonds 

of (Guardian Realty Company) Royal Bank Building, .of 
Toronto. Also $4,000 Lake Huron & Northern Ontario Rail
way 1st Mortgage 5 per cent. Bonds. L. N. Rosenbaum, 80 
Wall Street, New York.

DC X wn-
ip
A.
st
th Grand Trunk officials have just received photographs 

of their "Farthest North" office. This is at Skagway, 
Alaska, and has just been opened to take care of the business 
which the Grand Trunk system is seeking and obtaining 
in this far northland Not far from the new Grand Trunk 
office. ‘‘Soapy" Smith and his gang of outlaws made their 
headquarters in the days of the gold rush, robbing the gold 
seekers starting upon their journey up the White Pass of 
their all too meagre bank-rolls and the returning miners of 
their gold dust. The White Pasç^ the perils of which struck 
terror into the hearts of even the hardiest adventurers, is now 
negotiated by a short but picturesque line of railway. Skag
way is the ‘‘flower city" of Alaska, and is. the northern term
inal of the Grand Trunk Pacific steamships on their Alaskan 
run.
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CONDENSED ADVERTISEMENTS
Advertise mente under this heeding are accepted at the following rates:— 
■■ Posit «ne Wanted' advte. one cent per word each ineertioe : " Met
tions Vacant.'1 “Agents or Agencies Wanted" advte two cents per word 
each ineertioe: all other '

A minimum charge of » cents per insertion will 
edvts. are payable In advance ;be made in each case. All 

gg% extri II charged

MfCLO FIENCH WAR LOAN 
BON ODS YIELDING OVER

©
DUE OCTOetR 16th, 1020 

INTEREST PAYABLE HALF YEARLY
We recommead the purchase of these Bonde at present prices 

SPECIAL CIRCULAR mailed on régnés*

GRAHAM, MACDONALD A CO.
TSRSRTS «Tec* EXCHANGE BLOC.,

Phone Adel. 1*0
TO*®MTS

1

1
- ' s
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DEBENTURES FOR SALE

STERLING TRUST5
LÜHPQHATIQN

UO KING ST.I AÎ.T, TUHÜNTO lilt ut
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April S^Ann Picto. 17 and 18 Portland St. Insurance,

$500 horse, etc. Loss, $216; Nos. 32, 46, *6° Ekstmount 
Avenac. Insurance. $6,000. Loss, $20. Cause, lightning;
Mr. Ko<mey, go North Street, 
mg. $1,250. Loss, $38. Cause, lightning.

Victoria, I.C.—Fire Chief Davis reports the following 
losses for April: Loss, buildings, $246; loss, contents. $26$; 
total loss, $$11; insurance on buildings, $109.200; insurance 
on contents, $82.000; total insurance, $191,200. N

Vancouver, $.0.—The approximate loss by fire during 
April was $4.520. Thfr insurance loss was $4.119, leaving 
the property loss above insurance $401. The total value of 
property involved was $118,200. The fire department re
sponded to 26 alarms during the month as follows: False 
alarms, 5; chimney ires, 6 ; fires where damage occurred. 7 ; 
fires where no loss malted, 8. The following list shows the 
causes of fires : Rubbish fires, 1 ; electric iron left turned on,
1 ; spirit lamp setting fire to bedding, 1 ; 
bustion 1; spark from fireplace, 1; chimney fires, 6; false 
alarms," 5; fiying sparks, 2; boys playing with matches. 1;. 
electrical origin, 2; unknown, 2; hot ashes, 1; wall paper 
over stove pipe hole, 1; stump fire, I.

Total number of alarms, 26; false alarms, 5; chimney 
fires, 6; loss, $4.$x>; insurance paid. $4.I'm : toss above in
surance, $401; property involved, $118,200; hose laid at 
fires, 5.850 feet ; chemical used. 229 gallons.

St, Bofiltaee, Mm.-The fire in the Rice Milling Com
pany’s plant is found to have originated from the embers of 
fishermen’s fires blown by a high wind.

$1. Catherines, Out.—Fire Chief Early reports the follow
ing losses during April:

April 2—Mr. Shirk’s residence. Loss, building, $380; 
contents, $209; insurance. $4.700. Cause unknown.

April 13—Mr. C. Purdy’s residence. Loss, slight. 
Cause, broken electric wire.

April 17—Shed rear of Mansion House.
April 25—Chinese restaurant. Loss, unsettled.

R E C E j* T1 I I R E S1 ^

The Monetary Times’ Wccidy Register of Fire Losses
and Insurance, Northern, build-

■erlln, Out.—May 7H-Ê|q j skat in g rink. Gaukel Street.
ng and Mattress Company, 
100. Cause unknown, 
pril 28—Mr. D. J. McLean's 

'inlured with Saskatoon Mutual

Loss, contents, Schreitet I 
$10,000; Walters and Sofia#

- Cory Municipality, 
stable, etc. Loss, $3,000.
Fire -Insurance Company. - , . ,

May |$—I Residences at Lawlortown.
Shied rear of Mr. J. Mazza’s resi- 
; ihed rear of 305 East Avenue

$5

Hatleytoury, out. 
Hamilton, Out.—May <

dence, 329 Bay Street No 
North.

_1

>■
V —May 1

oviSK ial
—Residences of Messrs. Renaud 
B|nk. Loss, $3x100.

—MaV $—Montreal Cotton and Wool Waste 
and Duke Streets. Loss, $15,000 Cause

Loretevlllo, Q
and Thebault and Pr spontaneous cem-

Company, Brennan 
unknown. > f.

Mew *'arway, Alta.— M-x
J. Richardson and Con p.iny.j

Pioneer Elevator of Messrs, 
is, $ 12,000. Cause unknown. 

, R.C.—Njjav 4—Fraser Hotel and Mr.wN
O. Swanson’s sporting goods 

Niagara Falla, Ont.—May- 
slight. . Insured. F K ■

O Ailla, Ont.—May 4—Skating rink.
$8,000; contents, $2,000., Cau*

Ottawa, Ont—May jSi-JStora 
Murray Streets. Loss, $3,000.

, Qua.—May $-C,«ni 
pany’s plants. Loss, $300,000.

Renfrew, Ont.—May 5—Dit>>bouse of O’Brien’s muni
tions plant. Loss, $40.000 $

Revelstoke, B.C.—May 
South Porcupine, Ont.—Mai- 7—Business section. Loss,

lore.
-Hutchings' coal shed. Loss

Loss, building.
unknown.
; shed rear Cumberland and

al Car and Machinery Com-Q
%

Loss, $25.
Umax Hotel and restaurant.

$50,000.II South Vancouver, S.C.—Mav 4-Messrs. McGibbon and 
Hodgson’s lumber yard. 20th AyenU" and Commercial Street.
Loss. $t,$oo.

■II HINT TO CANADIAN MANUFACTURERA

Toronto, Ont.—May $—Mr. A E. Ellsworth’s garage, 
. rear 10 Cluny Avenue. Less. $uilding. $250; car, $500..

Woodstock, Ont.—May 7—Cross Press and Ling Com
pany’s premises. Lose and cause not stated.

Winnipeg, Men.—May 3— la 
Limited, building and contents, $265.000./! > I. - 1

Many English inquiries for bedstead component parts 
were recently forwarded to the department of trade and 
commerce. Ottawa, and a few Canadian manufacturers have 
quoted Birmingham buyers. These quotations have been 
brought to the office of Mr. J. E. Ray, Canadian trade coin- 
missioner at Birmingham, for his perpsal, and the ch,f* 
comments of the recipients were to the effect that Canadian 
manufacturer» had not comprehended the nature of,the com
modities required, and that it would be almost impossible 
to transact business on f.o.b. bases, as Britisher^ould not 
so readily obtain freight rates and general transport charges 
as the Canadian exporter.

Mr. Ray writes in a recent report: 
edlv a huge business to be done in the United Kingdom, 
and there exists an earnest desire on the part of importers 

' to see that transactions are of a permanent character after 
peace is declared. Is it not possible for a number of Cana
dian firms manufacturing the various component parts Y* 
combine and send a thoroughly practical man to study the 
market? If such a man proceeded direct to Birmingham 
could be introduced to twenty or thirty buyers in this district 
-who would wiMnglv permit him to inspect their factories 
and ascertain at first hand the class of manufactures wanted.- 
The attitude adopted by the United States toward this sub
ject is worthy of imitation. Months ago, a number of their 
manufacturers combined and commissioned an expert to vt'tt 
Birmingham. He interviewed the leading buyers in the dis
trict, and then appointed a permanent agent to work on a 
1 per cent, commission basis. Prices are forwarded weekly 
by cable to the agent, who mails them to every buyer. 
Orders are taken and deliveries have been made within one 
month of their receipt. All quotations include delivery o 
Liverpool or to Birmingham. This instance of the alertness 
of T’nited States manufacturers is quoted for the benefit of 
Canadian manufacturers desirous of obtaining some 
of the trade. There can be no doubt that buyers are inclined . 
to give preference to Canada, but as several importers state; 
‘It is a great temptation to place business in the V 
States when their manufacturers are so accommodating-

surance on Stovel Company,

■ ■I Tt~~

ADDITIONAL INFORMATION CONCERNING FIRES 
ADV REFORTEOALRf

“There is undoubt-
Ontarlo.—The following fires were adjusted by Mr. H. T. 

Hughes, Toronto:— !
•raeebrldge, Ont. -l ■ raeebrldge, Ont.—Adril 5—William Freeman. Insur

ance, London and Laftras^e. building. $1,000. Loss, $134. 
Niagara Falla, Out.—April 9—Louis Bianca. Insurance, 

. Guardian, building. $1,50^, loss, $709; furniture. $200, toss, 
$235. Cause,-from House pext door ; Domico Cristilli. In
surance. Quebec, bulling, $1,000, toss, $1,640;. furniture, 
S500, toss, $622. j j ,

North Bay, Ont.—April 9—David J. Moreland. Insurance, 
dwelling, $500. Loss, $50. .Cause unknown.

Orillia, Ont.—April 5—Ejlwin Webb. Insurance, London 
and Lancashire, dwelling. $Oii. Loss, $700. Cause, tramps.

Toronto, Ont. - April, 3-4G. E. Small, 440 King Street 
West. Insurance, Liferptxi £nd London and Globe. $1,000 
furniture. Loss, $608.; Capsc Unknown : J. McKehine, 52 Read 
Street, City. Insurance, Dominion Fire, $200 on carpenter’s 

. shop. Loss, $30; Mr, A. Shq 
surance, Phoenix 
'Cause, curling tong.
Norwich Union. $2,odr> buildl 
dropped in wastepapey basket]

April 7—R. J, *
Norwich Union, $2od

I '

y, 175 Sherboume Street. In- 
Haifferd. Si .000 on furniture. Loss, $1$. 
g. 5. Trefsj 23 Pembroke Street. Insurance, 

g. Loss, $20. Cause, match
1All well. 3I5 

luivu, v-oq bam, |o 
$4*; $3.000 dwelling, lqssj

Rusholme Road. Insurance, 
ss, $116; $50 contents, loss.

p
f v

n 1,
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(») To eoeotmct. improve, maiatain, work, meoes«. carry o»‘ « coe" 
trol aay roads, ways, breaches or sidine», steamships or other ships, - 
bridges, reservoirs, watercourses, wharves, manefactories, Warehouses, 
electric works, shops, stores and other works and convenieaces which may 

" calculated directly or iadirectly to advance the company's interests, 
and to coetribote to, subsidise or otherwise assist or take part in the 
construction, improvement, maiatenance, working, management, cagrying 
out or control thereof ;

(o) To lend money to customers and others having dealings with 
the company and to guarantee the performance of contracts by 
such persons ;

(p) To draw, make, accept, endorse, eaecote and issue promissory
notes, bills of eschange, bills Of lading, warrants and other negotiable or 
transferable instruments; „ ■ ■

(q) To sell or dispose of the undertaking of the company or any 
part thereof for such consideration as the company may think It, aad in 
particular for shares, debentures or securities of any ether company 
having objects altogether or ia part similar to those of the company ;

(r) To raise and assist in raising money lor, and to aid, by way- of
bonus, loan, promise, endorsement, guarantee of bonds, debentures or 
other securities or otherwise, any other company or corporation and to 
guarantee the performance of contracts by any such company, ' cor
poration, or by aay other person or persons with whom the company may 
have business relations ; ' J

(s) To sell, improve, maaage, develop, exchange, lease, dispose of,
turn to account or otherwise deal with all or aay part of the property and 
rights of the compaay; -

(I) To do all or any of the above things a» principals, agents, 
tractors or otherwise, and either alone or in conjunction with others ;

(a) To do all such other things as are incidental or conceive to 
the attainment of the above objects;

(v) To .amalgamate with any other compaay having objects similar 
to those of this company. • *

The operations of the1 company to be carried 00 throughout the Do
minica of Canada and elsewhere by the name of* "The Doty Engine Com. 
pany. Limited." with a capital stock of one hundred tbousnnd dollars, 
divided Into so,oon shares of Irt dollars each, and the chief place of bust- 
nest of the said company to be at the City of Toronto, in the Province 
of Ontario.

Dated at the ofhee of the Secretary of State of Canada, this 19th day 
of February, 191*.

LEGAL NOTICK

TNI DOTY EMQINg COMPANY, LIMITED.

~\ any
DVBLlClfotice is hereby given that ■

79 of the Revised Statutes of Canada,
Act," letteft patent have been issued end 
State of Canada, bearing daw the sjthjday of Janaary. 19»*. incorporating 
James Stelier Lovell, accountant; Wiliam Bain, bookkeeper, and John 
Joseph Dash wood, John Henry aad Robert Govern, solicitors' clerks, all 
of the City of Toronto, ia the Province of Ontario, for the following pur- 
penes, vis.:— .

(a) To carry on the business of if
and manufacturers of machinery, tool makers, brass aad other metal 
founders, metal workers, boiler makers, millwrights, machinists, iron and 
steel coaverwrs, wire drawer», smiths, woodworkers, builders, metallurgists 
electrical engineers, water supply engineers, printers, carriers aad mer
chants; and to buy, tell, manufacture, rnpû, convert, alter, let on hire 

lemeats, gas engines, steam engines, traction 
engines aad all other types of engines, motor cars, motor boats, electric 
motors, steamships aad other ships, rolling stock and hardware of all 
kinds; to manufacture, bey, sell and deal ia all kinds of explosives and 
ammunition of all kinds and whatever ebmposition and the various articles 
nsed in their manufacture, and all by-products thereof, and in all articles 
composed either whoUy or in part of the same, and all materials, 
stances, appliances and things required for or incidental to the maau- 
fseture, preparation, adaption, use, fcfing or working of explosives, end 
ammunition, or the packing, storing, carrying or disposition thereof; to 
carry so the business of manufacturer» of and dealers in ordnance, smell 
arms and Ire-arms and all parts, htfings and accessories of the same 
and of all kinds of material, machioeiy or apparatus necessary or useful, 
U the production of any such articles ;

<b) For the purpose afbresaid. to carry on .
goal masters, miners, tube manufactiners, liters, saddlers, packing ho* 
makers, galvaaiscrs, japanners, electrb-platers, eaamcllcrs. and all ether 
branches of business usually or conveniently connected with aay such

under the First Part of ohaptei 
1906, known as "The Companies 
er the Seal of the .Secretary of

l-
on founders, mechanical engineers

the business of iron and

THOMAS MULVEY,
Under secretary of State.or (wishing articles lor sale,

er for auxiliary purposes, as well for the purposes of the businesses afore
said na lot the purpose of prolts as independent businesses;

(e) Te manufacture, either wholly Or in part, any goods, substances, 
machines, tools, articles, apparatus or things In er for the manufacture 
er aay process of the manufacture, of which the plant, machinery or 
property el the company may from time te time be available er suitable;

(d) T© carry on any other busim^t (whether manulactwriug or other-
win) which aay seea to the coa*any capable of beiag coeeeuieetly 
carried oa ia connection with its business or calculated directly or so 
directly to enhance the value oI or; reader prohtable aay of the coa 
paoy's property or rigbto; ... , *

(e) To acquire or undertake the whole or aay of the besaces,
property and UabUilies of nay person or company Ehrrying on any busi
ness which the company is authorised to carry on, or possessed of pro
perty suitable for the purpose* of the company, and la pay lor the
same ia eash, itock or bonds of this company or otherwise;

<0 To apply for, purchase of otherwise acquire, any patents, licenses, 
concessions and the like, conferring any exclusive or non-exclusive, or 
limited right to use, or any secret or ether information as to any invention 
which may seem capable of being aped for aay of Ike purpose, of the 

pàay, or the acquisition of which may seem calculated directly or In
directly to beneht the company, and to use. exercise, develop er grant 
liceoscs in respect of, or otherwise lure to account the properly, rights

I**businesses as aforesaid, either for

NOTICE RE SELECTION OF AUDITORS 
UNDER SECTION 56 OF THE ‘ 

BANK ACT. '

V

Notice is hereby giv«Jn that the General Managers „ 
of the Chartered Banks in Canada intend to proceed 
at an early date to select by ballot-vnot less than 
forty "(40) persons (no one of whom shall be a body 
corporate), who shall be eligible, subject to the 
approval of the Honourable the Minister of Finance, 
to be appointed Auditors under the provisions of the 
Bank Act for the ensuing year. Formal applications 
to receive consideration should be made to the 
Secretary of the Canadian Bankers' Association, at 
Ottawa, and be in his hands on or before the 20th 
day of May, 1916.

com

er information no acquired; . , ,
(g) To eater into partnership or Into any agreement 1er sharing of

profit,, union of Interests, io-operalioe, joint adventure, reciprocal con
cession or otherwise, with any person or company carrying on or engaged 
in or about to carry on or engage in any business er tree,action which 
the nom puny Is authorised to carry on or engage in. or any business er 
transaction capable of being conducted so a, directly er Indirectly te 
beeeât the company; aad to lend money to, guarantee the eoptrect, or 
bond, of, or otherwise assist any snch person or company, an* to lake 
or otherwise acquire share, and secerities of any such company, ueiwith 
standing the provisions of Mellon «4 of the said Act, end to sell, hold, re- % 
i»,ne. with or without guarantee, or otherwise den! with the same;

(h) To sohscribe for, purchase or otherwise acquire, own, hold, sell
and otherwise dispose 6f end deal with and to transfer shares in the
capital stock of nay corporation, foreign or otherwise, nod bonds, de
hectares, obligation, or other securities of nuy government, municipality 
er corporation, foreign or otherwise, and while the bolder thereof le 
exerci-e all the rixht, and privilege, of ownership, including the right to 
vote thereon, notwithstanding the provision, of section «4 el the veld Act,

(I) To construct, acquire, operate, hire, lease, sell or otherwise held er 
dispose of real estate and personal property, maanfaetorle., sheds, «tore, 
aad warehouses, 1er the manufacture and lor the reception and storage el 
good, and merchandise with the requisite plant, machinery and appliaacet ; 

(j) Te construct or acquire by lease, purchase or otherwise nod lo 
and maintain undertakings, plant, machinery, work, and appliance,

r

}GEO. BURN,
President, The Canadian Bankers’ Association.

Ottawa, 28th4 April* 1916.

■ 1

operate ------■----------- ... ------- . . ,.
for the pur pole or any of the pnrpose, aforesaid ; . , ..

(k) To enter into any arrangement, with any author!tie,- municipal, 
local or otherwise, thet may seem conducive te the companl , object., 
er nay of them, end to obtale from eny snch authority day rights, 
privileges and concessions which the company may think it desirable to 
obtain, aad to carry ont, exercise end comply with aoy s«jjh 
menu, rights, privileges and concession,;

(l) Tp e.tabllsb aad support or aid in the establishment 
ef associations, institutions, funds, trusts .and convenieaces « 
beneht employee, or ex-employee, of the company for its predecessor. In 
hesiaess) or the dependent, or connections of such persons, and to pml 
pension, and allowance., and to make payment, toward* inswreece. and 
*0 subscribe or guarantee money for charitable or benevolent ehjects. 
or for aoy exhibition or for any public, general or useful object;

(m) To promote nay conp.tr or companies for the propose of acquir
ing or liking over all er any of the property and liabilities of the com
pany, or 1-4 any other purpose, which mny seem directly or indirectly 
minuted to beneht the compaay; +

arrange-

«id support 
aWulaled to

<

The T.it lor InvesTWnt Comparu, Limited, with Mani- * 
, toba charter, has reduced its capital stock from $60,000 to

$42.000.
Messrs. Hanson Bros., Montreal, are offering 5% per 

cent 30-vear debentures of the_town of Shawinigan Falls 
at 07 and accrued interest, the yield being over 5.70 per cent.
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* rr\ POST OFFICE SAVINGS BANKSDOMINION SAVINGS BANKS

| “sr
* *».. !* Il

FEBRUARY, MM « ».De.1ll-TW' ! W»l* for 

Mar.. MIS
list Mar..BANK I rt, W • et». 

•71.8M.il
«tu dune ►__________ _______oftheMIalet*

al Finance an Met Jam MK..

ta the Past

RM 1/the month

• et*. I et*.
4.1» » 467 J66J3 

81J47 74 l.H. 83

Sav• > «iti.0 et*.t en w<l 1.671»M6.*47
t

OoxBriéUh Oalumbsa
1.117.181.»

«6.160.47■
1.166»1687106 I.IJ67ARI.0TCharlotte

I «g»
»

treat 1st April taMi
tJ87.ll 171.068 11 

«.811» 1.871144 16
876S73.

8t John .. 

None toodsa (rom th
at tieSavina»HE ip 6674 18188676

irüi
iMsSSS

771 «AMU 8661677 
Ml 1JK.41 188.74614

84 U\«6 M 18.1» 876»

ta the Poe138.tl7.4l 
’.17 801 » 8.748.»aaSTT::.: K

iiWêêè«Ma............/ ■cannât» »nd 
en tint March . ltlt (estimât»)

Port Hood......... «..................... „ tl.l Baume et the eredii«

!• ïWallace _Î3
'« Ptt S3

counts 00Poh»a tue...
Ti n.sn ir

/

GOVERNMENT FINANCErst Total Sl»t
Mar. I6lt

PU UC DEBT Total 81 st 
Mar. ltlt

Captrair-Ési Pv.«

f—s 1
8Other

67.814.118 81 
88.216718 44 
I8.M6JU II 
21.167.867 M 
ll.M6.714 47

Puhlie Work*. Railway.Tamairery Le 
Bash Circül'n 38.7» J» 67 

I.» 0.171 «
184.666.640»

S andPd.
I
61 H82 Total

» Total Net beht 81 et Mar.. 
B Total Net Debt 8tth Reb ..

■ O»4 C/TBOT •• e e a a a» e e ee e . 04 ee -
Phc. Works» Rlway» â Canal

161.087 »t 71 
MBjmjm 71

II
10

171.8161 64Total
662.01 30 Increase ol Debt ............... Tat I107.7 »Jb* 4SI 1.161 MDebt

CHARTERED BANKS* LATEST STATEMENT. MARCH, 1916
86X36.MI 
4.» 0.4»4 •46.484.7»

KJ88.il»
I6I.1M.IM

14.043
67M.877

11.0141.000
iteijet
«7.370,088

«1.706.888.8611.4 Total Aaaeta........... .. .................. i
a•» ae a laaaaataato Ilee Notas la 

tea Notas eb LIABILITIEST
Wham .....

Deposits for Seeurtty of Note Ci 
D.p<>».ta Central Gold Reserve 
Notes of other

Loans ta ether

•18B.8M.Kl
I11M.6R

Capital Authorised
Capital 
Capital Paid UpU

eeaeeeeeeeeeeeeee

câëüê',.."./.".--- . UUNA
• 8M**P . JSg
:

. lK.t78.Mt

jr.ike

MtS Ste;:::::::: KJK.786 
78.373

due Provincialdue (rum Banka
HR '

77.264.873
44.3S4.30J«.«68»
81.747.612 

If 1.8».»» 
770.I38.3W 
36786.887 
1.1». M6

Due from.
Deposits after Notice

:u u____•_
from other1.1. T 10.Call and Short InA 4,«1.411 

17.086678 
6.716.088 
62868» 
6844. W

6.40 6*7 
66176J4S

........... 1MJHJ»

........... usje7.ee

due la United KinadomCall
wen#•ea a a ns a a a a nee*ee a •epee

najns 4 * ■ »#e##v|»4»#n*e##»nae

=n:v;.::v.....•...........
.........f .J*'

iS|Jr
re i *f 8Ss*

S 3 7SSJS/.V.V.
Home Bank........ .

Letters of Crédit. 

Totaf UÜtiÜàë.
to the

Other Liabilities
366M.W7
6784.iT:
4.781.608 
I J78.77S«j».r*

•1.488.886818Loans to Wumdpelitiea ..
Overdue Debts..........................
Real Batata ether than 
Mortgages

|
Average Coin held

% ANeal
• 4

NTO STOCK EXCHANGE-UNLISTED SECURITIESf .

Baosa Mav llmWl

ShST 8.- Latest -.v..
__ ffriea Sale*

Ex. 81 Ii» Right of Way

Latest
Price

»*

Sales

prof .... iMctatbm
It* McKinley .
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Shamrock.H ,3Hon.......... MS
I 10■iSp-

iMother lode
Nat. 8. Car
Nat. S. Car............... pref.
Ontario Steel Products. 4ll
Ophir ..................................

M nMQO Pearl Lake.......................
----- Peterson Lake.........

Pelnarum .........................
----- Por. Crown ...............

W Preston East Dome..........
Price Bros . (Bonds)

«4 1400.... Silver Leaf ... 
Steel Fore*. 
Steel Prod.. 
Steel Rad.... 

.... Tech Hughes 

.. . Temiakaming 
Vi pood ...........
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Canadian F. » F....... pref.
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IIII mm 48
Foley O’Brien Mia. Ce.. Ski 

0 Imp. Porcupine 
Jupiter ... ...

• Kerr Lake ....

SI
1 20II«■numéro.... 4.

CPR................ X...
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tv*me Foundry ...
Dome Foundry . _

ta. ...

im«9, 1
NX)m32

Oil .... Vol. Oil.... .
W. Vf. C4*»e..
War-UMii. F ... 

. West Damn.. 
Wettlaufer

42 8.1
1S267pref ::::: 9Laurentide..........

MacDonald 
McIntyre ...........

128I
671 Iae 5
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LA*E OF THE WOODS MILLING COMPANY, LIMITED 

Dividend Nolle#.

Notice is hereby given that quarterly dividends of •
a on ,^lr Preferred Stock, and of 2 per cent, on the • . 
f Stock of Lake of the Woods Milling Company, ' 
, have been declared, payable on Thursday, June 1st, 

1916, to Shareholders of record at the close of business on 
Saturday, May 27th, 1916.

per cen 
Comma 
Limited

V
By order of the Board,

R. XEILSON.
Assistant Secretary.

CANADIAN PACIFIC RAILWAY COMPANY

Dividend Notice
yAt a meeting of the Board of Directors held, to-day a 

dividend of two and one-half per cent, on the Common Stock 
for the quarter ended 31st March last, being at the rate of 
seven per cent, per annum from revenue and three per cent, 
peir annum from Special Income Account, was declared pay
able on 30th June next to Shareholders of record at 3 pm. 
on 1st June next. f

By order of the Board, t?
MW. R. BAKER,

Secretary.
Montreal, 8th May, 1916.

To the Bondholders of
MEXICO TRAMWAYS COMPANY,
THE MEXICAN LIGHT AND POWER COMPANY, 

LIMITED, x.
THE MEXICAN ELECTRIC LIGHT COMPANY, LIMITED, 
PACHUCA LIGHT AND POWER COMPANY.

Deposit of Bonds With Committee
NOTICE IS HEREBY GIVEN that arrangements have 

been made by the Committee, formed in London for the pro- 
. tection of the interests of the Bondholders, whereby the time 
- for the deposit of Bonds under the Deposit Agreement has 

been extended to June 30th, 1916.
Bondholders in America can therefore deposit their Bonds 

up to June 30th, 1916, with the Canadian Bank of Commerce, 
Toronto, who will issue a Deposit Receipt as Agent for the 
Bank of Scotland. Bonds can— also be deposited with * the 
Canadian Bank of Commerce, St. James Street, Montreal, 
and with Messrs. Bell Sr Schell, 16 Exchange Place, New 

■ York, acting as Agents for the -.Canadian Bank of CtJmmerce, 
Toronto.

<

\

Copies of a circular explaining the situation and of the 
Deposit Agreement and any further information may be 
obtained on application to the office of the Companies, at 19 
Manning Arcade, Tdronto, Canada,

E. R. PEACOCK,
. Chairman of Committee.;

—F

Mr. P. Campbell, manâger of the Petcrboro branch of the 
Bank of Toronto for .twenty-five vears, is retiring, and will be 
succeeded by' Mr. E. J.. Vanston, for the past seven years 
manager of the Hastings Street, Vancouver, branch of the 
Bank <?f Toronto.

At the end of 1913. Dr. James Bonar. deputy' master of 
the Royal Mint, at Ottawa. was authorized to undertake the 
striking of medals for the militia department of the Dominion 
government, and 8,800. Canada general service medals were 
struck in silver during the year 1914. . .

■ s

l

K UNION SANK OF CANADA

DIVIDEND NO. 111.
/

Notice is. hereby given that a Dividend at the rate of 
eight per cent, per annum, upon the Paid-up Capital Stock 
of the Union Bank of Canada, has been declared for the 
current quarter, and that the same will be payable at its 
Banking House, in the City of Winnipeg, and at its branches, 
on and after Thursday, the 1st day of June, 1916, to Share
holders of record, at the close of business, on the seventeenth 
day of May, 1916.

The transfer books will be closed from the 18th to the 
31st day of May, 19 

By ord<

Winnipeg, April 20th, 1916.

16, both days inclusive.
er of the Board,

G. H. BALFOUR,
General Manager.

THE CANADIAN BANK OF COMMERCE
•?

DIVIDEND N». 117

Notice is hereby given that a quarterly dividend of 2% 
per cent, upon the capital stock of this Bank has been 

» declared for the three months ending 31st May next, together 
with a bonus of one per cent., and that the same will be 
payable at the Bank and its Branches on and after Thursday, 
1st June, 1916. The Transfer Books of the Bank will be 

' closed from the 17th to the 31st of May next, both days 
inclusive.

By order of the Board,
JOHN AIRD,

General Manager- .
Toronto, 14th April, 1916.

TNE ROYAL BANK OF CANADA

DIVIDEND N#. 115

Notice is hereby given that a dividend of Three per cent, 
(being at the rate of twelve per cent, per annum) upon the 
paid-up capital stock of this bank has been declared for the 
current quarter, and will be payable at the bank and its 
branches on and after Thursday, the 1st day of June next, 
to "shareholders of record of 15th May.

By order of the Board,
C E. NEILL.

?

General Manager.
Montreal, P.Q., April 18, 1916.

ILLINOIS TRACTION CO

DIVIDEND NOTICE

A Quarterly Dividend at the rate of Three per cent. 
(3.%) per annum on the Common Stock of the Illinois Trac
tion Company has been declared for the Quarter ending 
April 30th 1916, payable May 15th, 1916, to Shareholders of 
record of Miy istf 1916.

By order of the Board,
GEO. M- MATTIS,

Treasurer.-

vChampaign, 111.

BANK OF MONTREAL

Notice is hereby given that a Dividend of two-and-one- 
half per cent, upon the paid-up Capital Stock of this Insti
tution haa, been declared for the three months ending «jjUth 
April. iqflS, also a Bonus of one per cent., and that thé same 
will be payable at its Banking House in this City, and at its 
Branches, on and after Thursday, the first day of June next, 
to Shareholders of record of 29th April, tqifi.

By order of the Board.
FREDERICK WILLIAMS-TAYLOR.

General Manager

I

!»

s'
Montreal, 18th April. 1916.

DIVIDENDS AND NOTICES

May 12, 1916;

«
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Still Populari'i.»i
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You Can Improve
Your Position

r //i.»
A

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

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

Total business issued and paid for was 
$34,873,851—the largest amount ever issued 
by any Canadian life company.

Assurances in force at December 31st 
last totalled $257,404,166—much the largest 
amount carried by any Canadian life 
company. *

A Sun Life of Canady policy is a safe 
and profitable policy to buy and to hold.

lu
it*
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lit Have yea heard of the Sale* a ad 

Intelligence Department* of the 
Canada Life > ig
They give special assistance to the 

ay'» representatives.
They teach a man the ia*ar*ace 
b usine** by correspondence and 
personal aseieUSce free of charge.
Than they place bias in a position 
and help bias to make good

hi- I
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Ï The 6r»t two lease ae of the 
Company’* correspondence coarse 
will be sea' to eoyooe ioter-

It will pay yoaag men _ 
who desire to get ea in the world ■ 
to look ioto this. All corre-|5U 
spoodeoce strictly cooideetial.
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CôwmHx CF CANAM
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CANADA UPS ASSURANCE CO.
l.*H. M.
...»

SS*..zr f.
s

I acoopoo ATBD I (St.WESTERN MONEY—WESTERN ENTERPRISE 
WESTERN ENERGY WESTERNat*.N* Pire, tiytaslaa 

•eeaa, Narine and 
00 IntaaM Narlae 

Inaaraare.

ASSURANCE CONPANY 
................... ......... everts"5 I.Asset*

The Western Empire
Life Assurance Company

\ pats since organisation ‘Lot .000 00
*;rre, e»Lt3 W. B. HBIKLB.

Vice-President and General Manager
W. R. BROCK, 

President
C. C. POSTER. 

Secretary
....I*
t.M. -A

Head Office : 701 Somerset Bldg., Winnipeg, Canada.8 (PIRI)POLICIES SECOND TO NONE.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacancies for/proven producers as District Managers. If 
you want to increase your earnings, too our latest Agency 
Contracts. Apply—

WILLIAM SMITH, Managing Director

U’ BRITISH CROWN ASSURANCE
•I , Limited

OF GLASGOW, SCOTLAND
The Right Hoa. J. Parker Smith, Free. D. W. Naclenaan. Gen. Mgr. 
Head Office Canadian Branch—TRADERS SANK BLDO.. TORONTO 

A. C. Stephen eon. Manager
Liberal Contracts to Agent* (o Unrepresented Districts

! 4d* 
d.sd.
•*. Sd
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... to

W- /

Live OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER9

■9 Men capable not only of writing application» but 
of collecting the premiums, are always welcome 
to our forces and cad be advantageously placed. <

Uniop Mutual Life Insurance Co.
Pertleed. Males

HENRI B. MORIN.
Division. Province of Quebec 

WALTER I. JOSEPH.

apply teB.1. ATKINSON.
71 flpsin St. West.Toronto

m r

%
"U Penwnajrr. 

in the Wester
ARTHUR L. BATES.

». Nto 
« , apply to v 

McGill BuiftMad. M 
Per Agenda* in Western Ontsrio, 

I Chambers.

Ml -
77*. « i

/
V

3

•' . I-

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

Canadian Branch, 88 Notre Dame St. Wist, MONTREAL
$41.418,000Accumulated Funds, 1914

Application* (or A nancies solicited in unrapraseo te#di»trlete.
O. B Moobolv. Supt. E. P. Paappoo. Agt Root. W. Tree. Man. for Can

•1
- v. >

", 'THE XOIlWlTMay 1 a, 1916. TIMES

CALEDONIAN INSURANCE COMPANY
TBs Oldest Scottish Pin Office

MONTREALfar Oi
J. O. BORTH WICK. Ml _

MUNTZ * BEATTY Resident A*ente
Temple Bldg Bar St.,TORONTO

Head 0

Telephone Mein «*«7
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INDEX NUMBERS OF COMMODITIES

1 THE
40 ..

BUILDING PERMITS COMPARED
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Berlin ...............

Tea. lui.8 141.8
I m u 130 I
144 8 143 I

10.915 8-. etc... 51 . .vl....Ill.81.-i 35- -.'2 AB...........8. e seise

91.07530.80U
0*96

11.190 
1.(85 

MJ899 I 
7.47* 

11*75 
«.97a 
3.' 75

VI. TXimMi 9U( 4 169 3
IU.I 131 9
107.9 79 7
396.t UO 1
199 4 159 7
1*5.8 1911
177.9 in.7

904.0 
146.0 
106 8 
9» 6 
900.1 
116.0 
101.3

• «»••• • • • 6 

■V. V.Jj". *
4.415 w 48.390
8.3 F 

4I.6W 
10.904* 

9,1(35

Stratford 8
Ht if

Fias 3St- Thomas 
Chatham. 
Windsor... 
Oshaws ..

i oë. a 1
the • in• • •

.............1 "

Vf
AU...........

335e tVII. H Lbai .8 ■!233.1
117.0

41.149 Hides 179 9180 0 
166.9 
1B.4

SeeeOw#n St 
North Bay 
Cobalt.

3*763.375 159.918» «l !:$ :i•: : 1.900 IB t203.0IIi."«0 
10.828 , 
3*y-

AB.............
\ VIII Mnraia 

Iran and 
Other metals.

t 190.3 109.7
89.8 1989
190 > I 199.3 

Ml IB.4

116.111Port<*Arthur.
Fort William 

MAEiroe*
Bfmmpas» *••••••••. nealiaaa.......

* -• *-pH* 199 309 I12

:
130.01011.7»

M.TB
M 136.7B.4B I 3311.M8 jML.............mSt IX. Pose ABB Liotmno : 161.9 IW 7

96.7 94 7 W.9
130U 139.U 107 9

181.1 l*8.4t 177 I
140.8 ISM 119.1
171.6 180.7 146.8
161 8 167 71 141 I

119.1eSaasatchIWAB :

KrUwï::.
- Swift Current

Fnai .........
'::L.

North Battlefbrd ...-4....*•< .
York ton .
Weyhurn 
Batrvan

«'6*7B-------- ;'iiüè 8.W» UdOSB., 10«SI
ion MaX. Il 14"7‘ië"

8.156»£ 2»1.9 155 I::::":.:::. 142 m9 9BNil
" 48tdifa

AB.............> 16.9W31.7.0
6.7W

I7»> 168.7XI. Hooas 116.»
173.8

t 145.9
173.3

...4-,. .
.........f • •

17.1,4..s if i .
Ÿ.iw4#blL}kJ • 

...

.....

::: 156.1" e.-*' MB 61.187.387 |!•- 3.7W2.88.5 128.1Tabla eeBery...............
Kitchen furm.htaSi...............

133 1
140 5 
361.»

183.3iI"
1(4.7141.9MécLaod 

■Bel*

h- i«.. y- 900 «m 147.7Ail 116
1 v

___1.9 IB8
140.6- 196.1
IB.4 116.1 
171 6 U7 6

............ . t
1 ew

171*56* '
xiii. ail 9t•iHH ‘••••1 '

- /sr r-;::d prh”
Point Gray................. *•}------- -- •»••
North Vancourer ...................... *•••!••
South Vancouver. ..... .4,1 ......... |-
Victoria....
Nanaimo .
Oak Bay ...

......... i’Ü»" 1.........NU *

”:S
5 Katr Fan....... 140.5

138.9
"•1” 84.796

7>'.915
loin 179.7.1 171 All ....55875

1.715
148.4178.4 179.39*8711*43

MB
8.020

Alt
I.8f6»
5.7»
i.ooo»
3.908e

6.450 4■ M 1.SI"..,,....4,1 
.. :..........1 One lias et8.(009.000 off the market, fruits, vegetables, etc.• Nine1.7»3.860..........a
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MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES
Waaa Baoeo Mav 16rn »

V -v.
Par Buyers BalesSellersSlMtllaareu (ConHwedlValu* Sel‘er*! Value■IMS

1 8 35« 88............ pref.Dominion Olaee Co.. Ltd...............Porcupine Crown Mines. Llâ.4.i... 125I

• PAEbeetea Corp. of Canada ■0-j-**

- Hi -
1* ■ »»*•••••••••

Laurentide................... 2..........................
Mexican Northern Power....................

Mexican Mahogany â Rubber Corp.

Mont. Tramway * Power Co..............
National Brick........... .. ...................

Sherbrooke Railway A Power Co

Western Can. Power.........................
Waym^amack Pulp A Paper Co..

F*- i
British Can. Cannt

Can...Pelt..................
r'*

bonds
•V"Tt-........

Cnn. Coel » Coke.................... .........

Canadian PaciSc Notes . v •.
Dominion Olaee Co-. LIB...

-., >4*
• w.j 1 • â •
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BRITISH AMERICA
ASSURANCE COMPANY

(Fire, Hell, Ocean narine and Inland Martes Insurance/ 
Head Office TORONTO

BOARD OP DIRECTORS :
W. ■ M8IKLB Vies-President 

JOHN AIRD ' ■ Z. A- LASH, K-C.. LL.D.
KOBT. BICKBRDI KB- H P. : OBO. A. MORROW
ALFRBD COOPBR (London.Hàa). AUGUSTUS HYBRS 
H. C. COX Lt -Col PRBDBR1CNICHOLLS
O. a HANNA Cot- Sin HBNRT PBLLATT.
IOHN HOSK1N, K.C..LL.D. C.V.O.

a B. WOOD

W. R. BROCK. Preeldent

B. P. OARROW, Secret enW. a MBIKLB

pnSd elnee i.eeever

tI 7
i 1

*»
15 THE DOMINION OF CANADA

GUARANTEE & ACCIDENT INS> CO. Atlas Assurance Co., Limited
OF LONDON, ENGLAND

11
n

I 6 -
I I Plate Olese li 

Guarantee
lil.l

in the RBION OP OBOROB 111. 
"end the tollowiee fleures show It» record

> 1 The Company
I I itThe Oldest end

Funds
• «Reess.oee.MO

4.676.410

At the Accession of fW< »l.l
• *7,OS#

«7.IM

MM.m

KING GROROB IV.
KINO WILLIAM IV. 
QUBBN VICTORIA 
KINO BDWABD VII. ... 
KINO OBOROB V. - 

and at
lier DHCBMBBR. 1.14 ...

1 5
» 7
8 1
I 7 is. we*i l COMMERCIAL UNION ASSURANCE CO.« : 7.466.14*

In addition the CoennenyhessS^becribedCapltel of Blevee «iUlee 
Dollars (of which Sl MO.OOC I» paid up).

L1H1TBD. OP LONDON, ENGLAND 
Total Pire Le 
De pooh with

l i Paid ll74.ni.l7STetel Annual2 2
f« 1

^HeadOfficeCmadianW 2 lead Office for Canada, 179 St James St, MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Union Bldg
IAS. MoORBOOR. Hanaeen.

_ m Wellington St. Bast
. Oeoerel Aient 1er Toronto and County el Yeeh.

B.f < j
m

OBO. R. HARO RAPT jL
b.:

t
■18 I

w.e
,7 8 /
77 I UNION

ASSURANCE SOCIETY
10 1
•SO
Il I

t- 7
Ml
Vi .1 I •;LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch
T. L. MORRISEY, Resideot Manager

North-West Branch
THOS. BRUCE, Branch Manager 

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

tl.i
W.T
27 7

Montreal33 8
35.3
16 1 THE LAW UNION 6 ROCK INSURANCE CO. UmWed

or LONDON
»4S.ese.eee m Over flltmeeew invested ,n Csnode 
F1RB end ACCIDENT RISKS Aeoepted 

Canadian Head Office: IT Beaver Hall. Hontreol 
Agents wanted In unrepresented towns In Canada.

J. E. E. DICKSON.
Canadian- Manager

1*7 I - Winnipeg‘IM.4
y

TORONTO
ne el

:■

■S

Economical Mutual Fire Ins. Co. of BerKfi .1
Sal*

CASH AND MUTUAL SYSTEMS
Amount of Risk, 927,000,000 

GovsRRMBirr Deposit, $50,000
OBO. O. H. LANG 

Viee-Preeldent

36 Total Assets, $785,000

W. H. SCHMALZ.IOHN PBNNBLL.
86

The LONDON ASSURANCEHIGHEST CASH VALUES
AND

Reserve» In Excess of Dominion Government Standard

THE NORTHWESTERN LIFE SoVSVny
WISHIPB6.

' Heed Office. Canada Branch. MONTREAL
Total

eio FIBB RISKS accepted at current rotas 

., S. Bruce Harman. 1* Wellington St. Bast
:177rti

■rad •meet Bank of Neva Urotla Building .
BRANCH and DISTRICT MANAGERS WANTED.

Toronto AgentsS

«

Sun Fire POUWDBD A.D. me 

THE OLDEST INSURANCE CO. IN THE WORLD

?. ■**
LYMAN ROOT. Manager

THE EMPLOYERS’
LIABILITY ASSURANCE CORPORATION

I OF LONDON. ENG. LIMITED
ISSUES

Personal Accident 
Employers' Liability 
Workmen's Compensation

and Fire Insurance Policies

Sickness 
Automobile 
Fidelity Guarantee

c. W. I. WOODLAND /
Manager ter Canada and Newfoundland

Temple Bldg., 
TORONTO

JOHN JENKINS, 
Fire Manager

Lewis Building, 
MONTREAL

Waterloo Mutual Fire Insurance Company
Barascieabd la 11

Head Offloe Waterloo, Ont.
Total Assets Slat December, 1916„....................
Policies in force in Western Ontario, over ............

OBOROB DIBBBL,
, LW.6HUH.-

$906,244.00 
. 30,000.00

ALLAN BOWMAN. Viee-Preeideet. 
BYRON B. BBCHTBL. Inspector.
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it elIFIseree el IfecF CANADA BY COUNTRIESTRADE •Mm.)

Nik» MowiJ Mit» op D— in*i 1814191*1811
EspartoImports.Imports R* ports » •

MJtH.ibt me. 7*4.74*
J, >085*1

25 b» «M0

ÉAifl

»
Bmfitrt. ISO W™ 

1.61806 
m.M9

•9 411.844 
l«tS0 
0.70

19.900
an.*»

100.1# 
2.071 837 

. 305.070 
6, «14 83* 

SO*.M0

704.174

BritirA
Doited Kingdom ............ ................. ...
Australia..................................

«758.922 
«I *M 
«970

«07
S24.P1

14.440
114.842
108.819

”35!5 848 111 18.8*9.001
li.232* *>......... £451

25ISO
British- Africa - 

Bast 
South ,
West .

British Bast Indies 
Ouiana ...

“ Honduras 
" West Indies

- *0.4*9 
3.5I8 7»

S3 494 
413 579 ! 
30.872 

7 138 
109 OM 

84 402 
1.42 .147 

477 7W 
*0.0-3 

9.738 111 
1,477.092

7,92111.023 ». 159.. «« 1.8851*01l Vi 61)
5.204.08
1884.274

310.00
5.03.114
1.00.813

' 420.809 
.08

18.801 .... ■■■ ■ui.77* I «oo.ro.

"■ ««.371 - 
40* 4M)

H-8.971 
30.520

■ Vs 15.781
48.04j-.+........' ■■i o .* y - sis •.

•1
1.01121 2.820.441

i&S
)271185

•*■■"it r-f«;,;.Si itsF»> 160 ........ «ilëëï I
HiieiwT

0.834Gibraltar ...
Hone Hone. « -

Newfoundland..............................
Row Zealand J .............. . ........
Other British Empire----

Totals. British Bmpire..

m 91 mUR4129!.. 1 .'*09.98* 
1.200.987

I."114 8*1 1.007 0»
2.01 828 

18 10

40.194

jjw 1A«8
■• 302.5.52 0.»«."VI

125.PI
m« .0 9 z..113Ü ' . 8.7»8.0171.891V*

179.758,078 78.741J8I87JI1JP#**.3877.811 907

f 2.346 Mi 
2971 
1.910 

16 010 
118,719 

«0.048 
587.181 
*>.316 

1»5.273 
lj.sm.ins

30.720
48.161

10JS4
209.972

51.547

170*

1.7451.WI
219 70

0.171
s»i? 9*8
3n.noW',1414
10117 
33 01 
17.00 

1.118.81*
851*97 

13 904 
16.8» 
M .588

2.18X782
«7.779

1.778
1.07.10

371 Ml5«y.i«;«364 .331 108 
3.141Arsentin* Republic. .. 

*sMrlo4iaa9BT . . 
Aooree and Madeira la.

.S7"*
81 m*»

151.9 2
.1»9.0*9"ï& I

m
B1

, 0.OJ 
22.00» 
52.MO•s

535 571

51.888 
20 01

*V"W.788"

.*1 h*;
*>«1

..X.. .
'Brasil..........i..........................
Central American States ... 
China ...
Chile .
Colombia
Cuba ............y
Denmark............
Dan. W. Indie*
Dutch B Indies 
Dutch i.utana

876?S "

.........180.733

"SSÎ
11.6.467"»•!£

".ÂS"
7.810

"" 5 814 028

EE
tits;

■'it

lit
3 42»

0.74254.87
7.301.894

■" 6.3*0
0.021

5563
153 834 

5.600
3.468

1P.M2
«P0
103vtrrr ir::j

4r
: h;

iff
• rr ■■*'•• " r'N
- -T-T If —

105 '-5045-7... mm
U0I
1100
35.854 

46 041.WO

.......... "40. 7)1M101
Mît470 *067.75851

4.00374 0.314
9.00.942‘ ! 1.274 

1.424 0Beypt " 110238

..................«

4,00479.10
» 3M 7972.06ivi1*0 ••French Africa .... 

French West Indies
«4 54110.371

t.ieuw
57 04
».«§

» ""'üë"|..

JE !..iSiTÏe
108

itt
75.08'îiïï

1»

0379
46 0*4

77.08
20.80
1308 ‘"fs"

18. 811

... y^y-
51 747

3.0842*.onHawaiir. 1.10sa r ss
•' ijS

Heyti•• sa».. litb:tî.
"'104.148

0J.4I5
......... 128.173"

116.387

a«41.701.89m
.MW .MF>J2*apen 461.71*7513IW I" 74.30

131107
204.30

1109 
10.473 

5.-01418 
8M6 I» 
0298

10101_______ '
OOEltO .••••■•• ••••>••• •* e - a
Miquelon and St. Pierre ... 
Netherlands .

I*—fi- - 3.1.821 SS h#•* as
' tis 

.... **.08

1.40.70
«60S

9*011
1404

51.•*«' » fi ni.131.0
6.141
2.2»

10îf. 115.491 
45 744
708w»:%

""«**<■
......... «.M7

90 090

us 
.Sa

. im-e —
337.319 898 10.872.k0 

285.236

• M
0.80

MI.054.7WT 177.05.8 4 

479 188 0*7 357.843,732
407/06.76 • ”

i.iie150.825214li 29111 5 I 9H-B-Philippine Islands 
Porto Rico ... ...
Portugal................
Portugese Africa 
Roumanie 

• Russia .

...........97*04 44720 4» 
784.40 
57.873 

3.159 
19*0* 

3.718

001
..........109"..... IBlist 3«.1I53.90

51778

.it: .i...1.9) "'UÜM
7081 Æ

40 713
275.204

........H”j ” V 742.7*8

ü
3».*'l

3 123 515
S.O0.F4

30.2»
475.071

11* 171
416 j...........

».SIN
77.4»

3.(0
DCSiam ...

Spain ...
171.04"

21.097’»!

02.084 
1*4.571 

16 01IlfllM

idt

it 138710
1.413 111 

U.»' 
201.982 434 

2307nooro
«.219

281If■witaerland HiWp
Other foreign countries .

Totals, fom en "countries

IuSIaPY statement op thh
________ . Month of March

Consahmo*.

601 "S5 ■18.09.144 42.90847 " 1*0*824
L* > "*145 70

................1$1 iiiTW 5*0
.1 109   14.70

21.819 Wt 1808.70 4007.07 24,14104
~HSarar

United States
Alaska.............
Vrusuay........

, Venezuela

0.00101
28110*SSi.?... 4 !."7«21»Hf an088,.t.

13620f-f" “
55,120 100 .14)-IOraedTotals ... I1912.40.ro*-0 382 808 8I0J-5854

TRADE OP CANADA FOR MARCHPRE :;
-Twehm Months endine March

f;19181914 1915 I__ Jtie 1914

~ ,r 1 $*l«pn*r« 72»0.01 SI I 
140# 
0.411.394 

«0 796

279 717.254 
TO. «64.117 
«6 371.871 
111 SS7.9M

34 944.80 34 00.84* 
2709.70 L 
82 0*4.804 

631 3P3 
82 685.

«10.130.474 
I98.4W 

• 18.329.874 
18.238,3X8 

8*3.884 179

Dutiable Good» 632I*.
607.761 381 
*43*030Mill.104 

1.40» 10 
84.90.2»
• 07.T7I

Total importa Imdse.l..»..-^, 
Coin and bulliaq_ .......X.-AT. X

Total import* ............ .
Duty Collected....... ........ t 8.W.A53 * 98704»»esnon e •nee ee

1008.4»7» 183.4*907.144 84512.171 804

mmillIf
» 688.01
22.ST7.W77 
5l,m.40 

10X02.279 
24901.194 „■ 242.0*4 WJ

SSt^ 47W0.
741.810.8» 
37.48» 4*1

11.1009
1907.08* 
42 060 03 
74.00.70 

1*4.70 0»n».0

8.90*84 
I t».TH 
■1 894.988
3.3918» 
6 912 50 
6.238.260 

llrill

9.987.010 
2.086 684 
3.40.941 
6.479.2» 

12.40145 
1508.70 

09.09 
0.118 822 
2.770.40

««8 884 
» 823.480 
42.792.1*7 
93*0 H* 

198.220.02» 
67.443.462 

121 0*8

) 2 084 m 

3.247 01
3 0801 

17.8*2 42* 
47.013.786
1.81408 

** .«14.2» 
I.09JW 

090.10 
191.274 

0772.02

fvr

»
Mi

1 404 418 834 
0.90.80 

««1.44208
0.90.90____ . ___

490 808 *77 __8ft£? m -

0 7W0I 
101 SO* 

27.782.4S4 
IMRJB0 
3*08.04

4*1 4MTotal Canadian produce —....
ei*n produce .................................
Total exports -mdspl.----  .

’Coin and bullion........................ ..........
Total exporta ........

0.80.7*8•< SS547 48* 437.224
I 0.7001 704

40.897J2*
»v • 1pwrcnaeoiae ............. ,.«.)!...............’ 007 0a 000.70 ISI.M4.79* 1.879.7» 80 H 918.81*0* l T!2'21

Cain and bullion ......... ll, .4.4 ........................... ............ . 12.811.485 | 090.2» 7007________ 07009________1*109 »S_______ U7.832.04..
Total trade .. -----------------i.. .................................. 920108 1 110.840 08 10*0.410 I 1.H20ZI87 1.07*. 10.940 _____1.424.7180L
•Non —It will he not» that tha «urea relatin* to the imports and exports » coin and bullion for the twain months ca0fi« March 1018. wen : l.ml’Orta, l»l*. 

8S4.3W.2M IMS. 9191.991 »0andax Orta I«18 810 SH «82 : 191* #000. Although It has been customary to include these fleures in trade returns, the total time 
«Sures an seriouslv disturbed by the a in this instance end they should net be ta ban as an indication of the trade, of Canada
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•• SECURITY riMT." The London Mutual Fire 
Insurance CompanyEXCELSIOR 

* LIFE1M
II ESTABLISHBD ISM» iAssets

Surplus to Policyholders •
$784,426.31
$404,046.07-•* AN ixeuwifliv CANADIAN COM PAST 

- Eetssllehed 1000 -,
Head Office 
TORONTO

Surplus OB Policyholders" Accouot $772,53

$88,584 90

-i

t - , >’
«
u >I bcreste ia 1915
I» ■Kt EXCELSIOR POUCH GOOD INVESTMENTS>12
48

mr

/rw

•35
13» f1» Investment Suggestionssos

Aeconsseeyini our Review each month is a circular discuss
ing what we consider the most att, active eecurities available for 
iaveet

I'M
t.Ml

The value of this service to private and institutional investors 
lies chiefly inth fast that the sugseatmne are not culled from 
securities which we own and have to sell, but are chosen from 
all these securities available in anv market.

Th e circular, with the Monthly Review, will be sent post 
free to inveeto s on request.

.sot 1DIRECTORS
Til A. H. C. CARSON, Toronto.................... President

R. HOME SMITH, Toronto..........  Vice-President
F. D. WILLIAMS...

A. C. McMASTER, K.C.
S. O. M, NESBITT

Ml >18M
►»

Managing Director 
W. T. KERNAHAN 
H. N. COWAN

78?
Ml GREENSHIELDS & COMPANY

Members Montreal Stock Exchange 
Investment Bankers1»

G. H. WILLIAMSmir MONTREAL LONDON, Eng.
«31 Head Office, 33 Scott St., TORONTO
31* £w ,
338 /

1*1
744 - t -
SCO

Canadian Guaranty Trust Company
HEAD OFFICE. BRANDON

The Standard Trusts Co.>oa

......
.843 344 Bain Street. WlimiPBS ’ Am
,7H i. T. GORDON. Esq.. President 

(President. Gordon. Ironsides â Pares Co. Ltd.)
.713

Lt.-Col. A. L. Young 
Vice-Preeident. 

John R. Little, Managing Director.
Hon. Geobob W. Brown, William Frrgubon, H. L. Adolph,
E. O. Chappell, J. S. Maxwell, Jno. A. McDonald, 
G. S. Muneo, Wm. Martin, M. P., John E. Smith,
F. N. Darke, Alex. A. Cameron, D. A. Rresor.

m Alex. C. Fraser,
President.

• 1.000.000. ocAuthorised Capital i.i
780Subscribed and Fully Paid .IW a 4M

947 ............... .. .... I*.
latstrator, Guard lea. Agent, Be.

00Total Assetsi

<Insure your Batata against mismanagement and lost by 
making your Will appointing this Company your Executor 
and Trustee. Will tormr'TOpplied free. All business of 
a trust nature transacted.

isr

3
i Acte as Executor, Administrator, Trustee, Liquidator, 

sod in any other fiduciary capacity.
j W. B LUOSOIN. 

Secretary-Treasurer
WILLIAM HARVEY. 

Vice-President and Managing Dimeter

L7»
>483
3*1
0.202
1.

British Northwestern Fire r».MI
7.177 Insurance Company

WINNIPEG, Can.

1.4M
1.27*
1.1*4
4M*
eje Head Office

Subscribed Capital $594,400 Capital Paid-up $239,000 
Security lor Policyholders $666,000

fi
• 4#
0.070
2.411 
2 302.

B B. HALL. Vice-PresidentEDWARD BROWN. President13 431
sjm_
SflL
». IM*.
il trad*

F. K. FOSTER, ^Managing Director
K\?

i

I

V
A

X
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oronto Stock Transactions
wot Baoeo IOth Mar 

Montreal Heure» eeppfted té Th* Monetary 
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100 IMOgilvie ..
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Ce. of Canada
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89 95MO UWa»3

ni U»
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34 V
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I m tie188 81.. ! ....
181128 in uenerai niectric...............
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tie m
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84
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*28 18S 172iHalifax Electric Railway 
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180i'f T"
beieleea
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-**ttf*

■Tf j"
....:xr:t...
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1..,-----pref

58540I7l FreeCrew’s Neat Pace.
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521 "it"Coe. Co. 1136iÿ FreeU 10091Telegraph
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F. N . Burt.....................
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165 21V213
I»138138real Telegraph .. 4.. 4 *. 70 85La ••t■.HL

h*f eTe* «f *

lHa -a 126
« 80i*695 22188ii-i 10381 Rm4w Cempnni»». 
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Mania Leaf Milling
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Ontario Steel Products.. .J. J. J___
Ontario Steel ...............i. 1.
Ottawa Light. Heat aad Power .

FreeII»
28 «9878167Ogilvie Fleur Mill» 230111 Free«0113 8»7289041 810 81578'
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Ontario Loan ..........
Pacific Burt ..

Petroleum 

Quebec Light Heat and Poarer

FreeISOI»
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f.......... pref.
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Water and
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* 22m 384 12213 Free "Ü»■
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104 100

•if..-

I "4Free09 81«21334 FreeIM IS «
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Free
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North American LifeLONDON*4*
Ü
ü ■' “SOLID AS THE CONTINENT. •'

GUARANTEE AND 
ACCIDENT COY.

00 PROORIl IIVB
■« New Bull ness iuwd dur ms the year 1915 ee ceeded that of the

previous year by One and a Quarter Millions
1 ted to overTotal Bueieets 1a Force at December Slat. ISIS.

HUWjW 
PROSPEROUS 

Net Surplus Held, 
year by SSS5.P17. and now amounts to over % t 500.000 white Assets 
amount to over SIS 7ie 000 >

It « a Policyholders' Company, and a very profitable 
spent to represent

Numerous good agency openings are available 
Correspond with B. J. HARVEY. Supervisor of Agencies

North American Lite Assurance Company 
sese erne*

HOWARD OUKNBY.
President

1st

Heed Office 1er C 
TORONTO

I
» Policyholders Account increased during the

»00
75 for any •

77 Fidelity Guarantee Court
Internal Revenue Teams and Automobiley Conti setVJ

AND FIRE INSURANCE« >rre, en
L. GOLDMAN.

let Vice-President and Managing Director

■s'
S '

i ■%i
5son ?

10
171 4
m Why I should select a Mutual Policy ! A TYPICAL

GREAT-WEST LIFE RESULT
«67

5 pIRST-Because: in a mutua I company the aaeeta are the sole prepart y

C BCOND— Because in a 
"J policy holders : not

15b
50 Twenty Pay mrn I Life Pet try fee 

Matures lets Age M.
Paid-up Value at Maturity^ ..........

Cash Value at Maturity ........
Total Premiums Paid ..........................

amptua^ company ALL of the profits go to the

•"THIRD-Because in a mutual company the executive is directly 
* responsible to the policy-holders: ALL the directors are policy- 
holders' directors.

•a.ng.go
mo use mutual companies hold therccord for stability. - 

" safety-first " features

C0.7tg.00
UB00

..LHMC
The Policyholder wee pretested by to.too Insurance during * rears 
and at the end of that period the cash value constituted not only a 
return of all premiums but in addition a splendid surplus

Such remarkable Results are worthy of attention

pOURTH

T7I PTH—Because mutual companies have all the 
a of stock companies wits mutuality thrown in.
CiXTH— Because the tarpebt American companies arc already mutual 
« or seriously considering mutualisation, and already mere than one- 
half of legal
CBVBNTH—Because -nu’Ual companies ate net built up ie the interest 
3 of the FEW. but of the MANY

THEREFORE. I WILL TAKB FOR MIRE

Bzeesa Return ...
Ml

35 reserve insurant* la mutual.!U

The Great-West Life Assurance Co.
•• gr**

t3
The MUTUAL LIFE ASSURANCE CO.

OP CANADA
3

M WINNIPEG
. and eaampioa Of other maturities.

HEAD OFFICE
Ash for rates at your own

Waterloo Ontario
IW raaUa i Cely Mi il

»

«1 r #r
«

2

Guardian Assurance Company 
Limited

M3

"Ü
Assets exceed Thirty- Five Million Dollars

Head Office for Canada. Guardian Bldg., 
Montreal

B. B. HARDS.

ion

106

"i
V»
ir H. M. LAMBBRT

ARMSTRONG t DeWITT, General Agents,
6 Wellington Street East

in
Toronto 1

5*74
F1*

>18
"à
n

IrMi Merchants Casualty Co.
Meed Office: Winnipeg, Man.

‘

Hudson Bay Insurance Co.f VANCOUVER, B.O.
VM. MACKAY, Preside*L 

F. V. WALKER, Vice-Rnsidest ssd Msesjer.
^------ Î-----r- " ■ ,

fire, insurance only

/
tic

Head Offloe
company in Cana 
ion and Provincial 
1 In ion of Canada.

.A

SALESMEN NOTE
Oar id health policy is the meet liberal protect ion___

offered for a premium of CIA* per month
____ Pay* 1er

l and two years for acci
dent. Liberal indemnities for accidental death, 
tetal disability. quarantine. operations. deeth of 

and children r f thv insured

ISOS different
t six months for

I . tBranch Offices at

MONTREAL. TORONTO, WINNIPEG, CALÔARY.
AORNTB WANTED AT UNBBPRBSBNTBD 
TOWNS AND VILLAGES IN CAT ADA.

1!■«)

25 tor Uvr

Eastern Heed Ofllce l Adelaide St. E.. Toronto
Office......... Electric Railway Chambers.

Winnipeg Man
H‘MW

\a*
\

-

The Imperial
Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kiwi St. W.. TORONTO, Owt. 
IMPERIAL PROTECTION 

Guarantee Insurance, Accident Insurance, Sic knees 
Insurance, Automobile Insurance, Plate Glass Insurance. 

A STRONG CANADIAN COMPANY •
- $200,000.00.
- $1,000.000.00. 

$1,000,000.00.
$111,ooa

Paid up Capital 
Authorised Capital 
Subscribed Capital - 
Government Deposits
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The SUndard Life Assurance Co., of Edinburgh 4

! MONTREALH rad O"' « lofBail*.
I ie

i.etmr. »
%

Trull
tJNM Claims ee id lit,

i, Ont. *P. W. DORAN.Chief■M. McGOVN. Mar.

1 L’UNIONT W FARI< PRANMPireN
Capital fyUy uubacriM W% paid upAsk the Subscription Department 

about our Special Book Offer

Fir* RUIN ; 
te.IM.M6Mxxrr'”'.™............ MtiAti.M

__  17 St. John Street. Montreal : Manager for
Paaaano. Toronto Office. It Wellington St. Bant 

J. H. Bwanr. Chief Agent.

Net
M

>

( .1 «
1 ^ i

PROFIT RESULTS COUNT Company established la Canada. A.D. 1M4Fleet British li
ASK FOR SAMPLES

Phoenix Assurance Company, Limited
un

■

London Life Insurance Co.;
; .
1 i;l !

•fFIWF
• LONDON

• MjMMM
41t.0M.Mg

1 moms'

"GOOD AS GOLD "POLICI « Total
pa id

Deposit with Federal Government and Investment In Canada 
for security of Canadian policy holders only exceedSI

Agents wanted in both branches. Apply to
R. MacD. Pat*«son, >
J. B. Paterson,

100 St. Francois Xavier Street, Montreal, Que.
AU with profit policies affected prior to the Slat December wlU rank 

for a full year's reversionary bonus at that date.

AGENTS WANTED }i ManagersWe
’. Write te-

THE CONTINENTAL LIFE INSURANCE CO..
TORONTO

1

I CHARLES H. FULLER.0*0. a. woods.

I ^ <
I

The British Columbia Life Assurance Co. The West is Prosperous
TAJKOVTBB, B.C.

Never before have crops in the Weaf been >go 
bountiful There is now a great harvest of in
surance applications to be reaped from the proa- 

1. Capable and energetic agent* 
can stake big Incomes representing a live West
ern Company. Get started now by writing for 
particulars to

Capital. OlJOMOtAO •Ig 3
-L. W. M.P.P.

. VA. LewisB.
-C. F. Stiver.
to general and

U

if
ll

II
THE MONARCH LIFE

IS A COMPART
THE WESTERN LIFE
Assurance company

1-

Hi
Il f;

U -ii
: I

11 111 J. T. GORDON B. L. TAYLOR. K.C. 
Secretary and Actuary :

J. A. MACPARLANB. A.UL
WIRRIPE*

WINNIPEG
Managing Director

Mead OfficeJ. W. W. STEWART
MBA» emes ADAM REID

v: ll! r j

Eli
All

Do Not Confuse The Prudential 
Insurance Company of AmericaS'8

with any prenant or former Company 
of similar name. The Prudential In
surance Company of America Has no 
connection with any other life insurance 
company. It baa especially earned the 
approval of Canadians by its liberal 
policies, its absolutely fair dealings, 
and its promptness in paying claim* 
The Prudential Insurance Company ot 

offices in the principe*

La

■ I
I

America has cfl 
cities of Canada.

The Prudential Insurance Co. of Americat
2the laws of the -Mgr ^A,KIi

FORREST P. DRYDBN. Présidant.■

A It1 A Bt s

fi

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

Aatkorized Capital • $2.000,000 --z
Subscribed Capital $1.000,000

Agents Wanted in Unrepresented 
Districts

mTm
^^^ouoentiai

!

V
-

r
 w

-'

«6
*

—
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ROYAL EXCHANGE ASSURANCE* r
11. FOUNDED A.D. 17» f;A

ft
>1

DIRECTORS

ROYAL EXCHANGE BUILDING,
MONTREAL

ele ill T. ».
Sr Ak 

Wm
All

•Klili
Montreal 
Winnipeg 

Halifax. N.S. 
Montreal

Da. R. P. Uninua'
». S. Hooom, Bag.. K.C.
B. A. Wxerox. Esq 
N.V. M
». A- Jaseva, Manager Casualty Dept. 

Awtwvw Banby. General Manager

Sir Frederick Williams 
Taylor. LL.D.•I»1 a, Chairman

fence invited from responsible 
tlemen in unrepresented districts re fire 

and casualty agencies.

CoE Lewis Laing. Head Office :.
Royal Exchange, London

> 1

CANADA NATIONAL FIRETHE

INSURANCE COMPANY
HEAP OFFICE : WHfHlFBG. MAH.

SURPLUS TO POLICYHOLDERS. $1,820,752.82
A Casadlan Com pas y Investing Its Finds Is Canada

General Pire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED
Toronto. Ont.. Branch: » King St. West. C. B. Co»bold. Mgr.

• V» *

{ X

Norwich Union. 
TTreZnsurance 
^ociety/Tmited

LA ALFRED WRIGHT,
Manager1 ►

LONDON &
LANCASHIRE
FIRE

r
A. R. BLOGG,
Branch Secretary

' i
*»

4

JVorvick. fcngland\ Street B.
TfgttTO nmTOWW

t'eaeded 11*1 !OMPANYINSURANCE PIRB INSURANCEI
EMPLOYEES LIABILITY 

AUTOMOBILB INSURANCE
ACCIDENT uo SICKNESS 
PLATE GLASSSscMrity.S30.SfC.00f

Norwich Union Bulldlrig
TORONTO

Head Omet roe Cessna
12-14 Wellington St.

. .1.

•#• >

;

1.

-a
■ri

{

or

j

al
sa
any

In-
1 no
ince 
I the
eral
rig».
ima.
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a
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CONFEDERATION LIFE
ASSOCIATION

UBBRAL POLICY CONTRACTS
ON ALL APPROVED FLAMS.
Ofmcbss amd Diascross :

Preaidant: ». K. MACDONALD. BSQ.
vice-rassiDBNT AMD

r - 0

or THE «OAKD M PAS> ••0 L w ASW. D MATTHEWS.I

SIR BDMUND OSLER. B.P.
Thos. ». Clarfc.
Lt.-Col. ». P. Miehle 
Prlr« Howland, Bag.
Lt-Cd Frederic Nkhella 

« Director and Actuary 
. C. MACDONALD. P.A.S.

Cawthrw Muloak. 
Jcuph c_:.
Lt-dSal. A. B.

Oca. Supt. of Agencies 
». TOWBR

of Dercheeter St. West and Uelee Ave-, 
D1RBCTORS:

Laing. Vios Prsei
Chevalier Bag.. A. O. Dent. Beg.. 
I. Beg-. John Brno.

BOYD Lewis
M. T. ».ARTHON JUKB8 JOHNSON. M.D.. M.R.C.S (

MEAD OFFICE
J

WiTORONTO Sir Frederick WilHeme-Taÿlor. LL.Dk {

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

We manufacture A PER, H igh and medium grades 
rva etc

WHITINGS. BONDS. LBDOBRS 
LITHO. BNVBLOPB ann COVERS 

For Sale by all Wholesalers
BOOK.I. PeftO O.

InoorpoFitsd 1876THE

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the Lownoe and Lancasmiub Fibs Issue ABCS 
Coe ranv or Livaeaooc.

I I

rv

i
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li Ï Canadian Government Municipal

Corporation BondsAND■tV
I '

!

Our organisation affords facilities acquired 
daring fifteen years* experience in the 
marketing of well secured Canadian bonds.
You are invited to use these facilities.

1 Hl :

t

!

IA LIST OF THE ISSUES WE ARE NOW 
OFFERING HAT BE HAD ON REQUEST4!fit ll %

Dominion Securities (orporation
LIMITED.i e.k wh - - - -

C. A. Marrow . | Vi 
JW.Midal 
J. A. Frwr I - l

MONTREAL BRANCH 
Caneda Life Beildin»IWI,

Vice-1 K. W. Swde - . Mem,»
HEAD OFFICE

U KING STREET EAST
TORONTO

I LONDON. ENG BRANCH 
Ne. i A u » t i a Prier» 
A.L- Fullerton. Manager

VT. H. Andean - An t Secrenrr 
A F Whee • . Am’i Trrumr

■ *

; H ; I ■w 8
4-4__

/

* : 1;

BUSINESS ROUNDED 17SSt

American Bank Note Company
;i 1 ’ i (IROORPOIAT»» »T ACT OW TMM EtnUMBBT or CANADA)

1-1 ENGRAVERS AND PRINTERSJ >j I F
■
I I

POSTAGE AND 
REVENUE STAMPS. 

DEBENTURES

BANK NOTES. 
BONDS. D RAPTS 

LETTERS OF 

CREDIT. CHECKS. 
ETC- FOR 

BANKS AND 
CORPORATIONS

CERTIFICATES.
ETC-FOR é 

GOVERNMENTS 
AND

V CORPORATIONS

4

SPECIAL SAFEGUARDS

aimnSmma
WORK ACCEPTABLE

ON ALL
STOCK EXCHANGES

' ri»E PROOF BUILDINOI

B: OTTAWA aos-sss WELLINGTON STREET

BRANCHES:
TORONTO

! HEAD OFFICE AND WO

t-

Î )
r-MONTREAI j WINNIPEG

i.
:

:

t ■ /

i

’«•s
-V

V—*Mi,
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