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GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

PELEG HOWLAND, THOS. H, HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B. L. McLEAN, LIMITED

THE

GENERAL ACCIDENT Assurance Co of Canada

THE

| CANADIAN CASUALTY and Boiler Insurance Co.

JNO. J. DURANCE, Maniger TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Lid.

EsrasuisueDp 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $715,000 Assets, $5,146,572
Debentures issued. one hundred dollars and upwards, one to five years.
Best current rates. Interest payable haif-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

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

THE COMMERCIAL LOAN AND TRUST CO.

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

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

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

LONDON2
LANCASHIRE

A [ 1 LAY
v'«l‘_'!\)‘ \

Hezd Office
Company'’s Building, 61-65 Adelaide Street East
TORONTO i
BERANCHES —Quebec and Maritime Provimees...... MONTREAL
Manitoba and Saskatchewan............ WINNIPRG
British Columbia and Alberta........ VANCOUVER

Municipal Bond Sales

For 1915

Compiled, Revised and Tabulated from Official Reports

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

PRICE $5.00 PER COPY

THE BOND BUYER

The Authority on Municipal Bonds
25 West Broadway New York, N.Y.

OSLER & HAMMOND, =7NeiAt *AcenTs
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission. E <

Osler, Hammond & Nanton

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

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

\PPLICATIONS REGARDING THE SALE OR
PURCHASE OF ALL BRITISH COLUMBIA
MUNICIPAL SECURITIES INVITED.

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED
Established 1909

Capital Paid up rtn(?l Reserve, $850,000.

REGINA. SASK.

\Ve have One Thousand Shareh and Two Hundred Agents.
OUR SPECIALTY is loans on i ved farms and modern
: city property.

We will represent you in any Finanecial or
Trust Capaecity.
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Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of<

Commerce, The Merchants Bank  of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great-West Life Insur-
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Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS
WINNIPBO - Electric Railway Chambers

- SOR-§
W. A. Henderson & Co.
LETHBRIDGE, ALTA. Acadia Block
MEDICINE HAT, ALTA. .. 402 Huckvale Block
W. A. Hexpreson A. B. Gimson 4. D. Remo BasiL Josms

JENKINS & HARDY

ASSIGNEES =

sace Co., The Hutod's By Co.. The Missint Chartered Accountants Trustees
Harris Co. Limited . 16% TORONTO STREET TORONTO
’ g 52 CANADA LIFE BUILDING .... MONTREAL

W. J. Bowser, K.C. R. L. Rem, K.C. D. 8. Wawsrinos
A H. LaS

J. G. Gimson

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, 525 Seymour St., Vaneouver, B.C.

G. 8. LAING . P.C. 8. TURNER WILLIAM GRAY
LAING and TURNER
Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC RECINA

WarLrer Minis, K.
LL, MILLS & COMPANY
Barristers, Solicitors, ete.
MOOSE JAW, Sasx.

Solicitors for The Home Bank, The Moose Jaw Securities, Limited,
The Amortization Mortgage Company, Canadian Northern Railway,
Metropolitan Life Insurance Company, Dominion Life Assurance Com-
pany, Canada National Pire Insurance Company, R. G. Dun & Co.,
Beaver Lumber Company, Limited. Gordon, Ironfide & Fares, Ltd., etc.

J. Bowarp CarowsrL C.
Dw

CAL

s

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING

WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECRIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, ToroNTO

. C. Clarkson, G. T. Clarkson,
'l'-'RC . R. J. Dilworth.

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO..

Chartered Accountantis Aunditors Trust Lig

Winnipeg Saskatoon Moose Jaw London, Ea;f

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR

ONTARIO AND MANITOBA
808 Sterling Bank Bldg. Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

Rutherford Williamson & Co.

Chartered Accountiantis Trustees and Liguidaters
86 Adelaide Street East, Toreante
CORRESPONDENTS AT Cable Address—" WILLCO.”

Halifax St John, N.B.  Winnipeg  Vancouver

'A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

710 London Building, Pender St. W.

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS RS %

Imperial Life Building, 20 Victoria Street
ildi f CALGARY, Alta.
617 Herald Building. First Street West VARGOUVESR. 8.0

710 Blectric Railway Chambers, Notre Danfe Avenue WI:'PII:‘!PEBA(:. la::

201 Roya! Trust Building St. James Street HdO v
George Edwards, F.C.A. Arthur H. Bdwards, i L

W. Pomeroy Morgan W. H. Thompson H. Perciva ward
Osborne W, Borrett Chas. BE. White

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES
All Kinds. Size and Quality Real Value,

BROWN BROS., LTD.

NEw ADDRESS—

Cor. Simcoe and Pearl Toronto
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addition, investments with good incomes .—

DUE.

DOMINION CANADA 5% 1925
» PROV. QUEBES §% 1926
PROV. SASKATCHEWAN 47 1919
PROV. SASKATCHEWAN §% 1920
PROV. SASKATCHEWAN - 5% 1921
CITY MONTREAL 5% 1936
GITY GALT, ONT. 5% 1955
CITY VANCOUVER, B.C. 44% 1923

Montreal Office :
420 Transportation Building, Montreal

July Investments

The wunder-noted represemtative secwrities have beem selected f[rom our holdings as
embracing all the safeguards which experience and conservatism suggest and as affording, in '

Prices and full particulars on reguest.

“#< A. E. AMES & CO. ‘==

53 King Street West, Toronto.

»

DUE.
CITY NJAGARA FALLS, ONT. 5% 1917-1946
CITY OUTREMONT, QUE. 5% 1918
0. RENFREW, ONT. 5% 1922-1925
0. CAPE BRETON, N.S. % 1926
TOWN RENFREW, ONT. 5% 1917-1946
TOWN ST. GREGOIRE (Schoels) 6% 1956
TOWNSHIP BRUCE, ONT. 5% 1917-1931

ESTABLISHED 13509
Total Punds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
Wa. McMasTen, Bsq. G. N. MowcsL, Esq. E. L. Prass, Bag.
Head Ofice ftor the Dominion: MONTREAL
Agents in all the principal Towns im Canada
RANDALL DAVIDSON, Manager Fire Department
H. N. BOYD, | Life Depar
Bvans & Gooch, Resident Agents, Toronto, 28 Wellington Street Bast

- COMMENCED BUSINESS 1901
RECEIVED DONMINION CHARTER I17th Jume 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70
The Occidental Fire

INSURANCE COMPANY
Under the control of the

North British and Mercantile Insurance Company

Rasparr Davioson, President
C. A. Ricuarpson, Vice President and Secretary
DIRECTORS:
8. BE. Ricuanos W. A. T, Swearmax N. T. Husany
Head Ofice, WINNIPEG, MAN.

Agents Required at Unrepresented Poisits
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

e ————

l THE CANADIAN APPRAISAL. COMPANY'S

appraisal is an expert detailed analysis of quan-

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

purposes of insurance pl*cinz or collection, and for
accounting. ;

| The Canadian Appraisal Company |
Limited b

Head Office ...
Royal Bank Bidg.

/

@™ Railway
< Passengers
Assurance Co.

OF LONDON, ENG,
Head Office for Canada i1nd Newfoundland : TORONTO
Manager and Attorney, F H. Russell.
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Mexico, the United States and Canada

HOW Would a Mexican-American Way Aflect Our Borrowing in the United
States? Canada’s Presenmt Market Would Have to Finance Hea
Loans, But there Showld Be Ample Funds Available for the

F the United States goes to w ar with Mexico, how will

Canada’s fingncial relations lk\ affected? That this

contingency is recognized as an\important factor has

been shown on several occasions recently. The city
of Calgary, for instance, which last week sold 81,500,000
of !1(»r)§l~, was -advised in some quarters to wait until this
New war situation was more clearly outlined, before it sold
its bonds.. The price received for the securities would
probably have been at least one point higher had it not
been for the new war cloud. Since only the end of 1914
the United States has acted as Canada’s chief banker.
According to The Monetary Times’ records. Canadian
loans in the neighboring republic since the war commenced,
have totalled $284,000,000. Last vear the United States
took over 60 per cent. of our high-grade securities and
this year will probably take 8o per cent. In view of these
facts the possibility of a Mexican-American war has been
viewed here with some concern.

A Mexican war would involve considerable borrowing
by the United States government, and these war loans
would naturally have a first claim upon the market. There
is comparatively little cash available in the United States
treasury for war, and that would soon be exhausted. The
Wall Street Journal points out that there are two ways
available for the United States government to raise money
by virtue of existing enactments. One is to issue Panama
bonds, of which $240,500,000 represents the balance of
bonds authorized for this purpose which have not yet been
issued. The other is an issue of one-year 3 per cent.
certificates of indebtedness, in regard to which the
secretary of the treasury is authorized to issue to the extent
of $200,000,000 in an emergency. The Panama bonds
carry 3 per cent. interest and it is believed'that the bond
market could take, comfortably, an issue of $350,000,000
of these without prejudice to the existing government
issues or the general market. If a large loan of
$100,000,000 or more were found necessary resort might
be had, preferably, to the 3 per ‘cent. certificates. - The
only time these were used before was in the 1907 panic
\\'hc'*n about Sl;.ooo,uoo were issued with the circulation
privilege to relieve the money stringency.

In a crisis of this kind it is generally to be expected
that patriotism will go a long way in helping the govern-
ment sell any bond issue it might decide upon and that
sach an issue would not be prejudiced at this time by the
more remunerative foreign loans that are now floating in
this market. Presumably, a Mexican war issue would not
meet with the same overwhelming success that attended

Domnzon,

the Spanish war loan of 1898, A sum of $400,000,000 at 3

per cent. was authorized in that loan but only $200,000,000

was issued on June 13, 1898, Congress took special steps

to make that loan a popular one. It was issued in de-
nominations of $20 or multiples of that sum and in the
allotments subscriptions of individuals were first accepted.
A great advertising campaign by the government was
carried out in connection with this issue. After a period
of 31 days 320,226 subscriptions were received, amounting
to more than $1,500,000,000.

There is already one issue of 3 per cent. Panama
bonds outstanding. The act of August 5, 1909; raised the
interest rate on these bonds from 2 per cent. to 3 per cent.
and under authority of this act an issue of $50,000,000 of
3s was made June 1, 1911, and payable June 1, 1961. The
average price realized for that issue was 102.5825. These
bonds are not available as security for circulating notes
of national banks or federal banks. The Spanish war loan
was issued at pAc and one of the reasons contributing to
its success, was the fact that the bonds were available as
security for circulation notes of national banks. There
are $63,945,460 of the Spanish war issue still outstanding.
They are payable August 1, 1018,

New York bankers and brokers believe that the im-
mediate effect on the stock market of a Mexican war,
would probably be sharp declines in quotations bat that
ultimately prices would work to higher levels. . In support
of this belief, the argument is advanced that the United
States government would be in the market for large
amounts of munitions of war as well as various other pro-
ducts ‘and that the industrial corporations of the United
States would be called upon to work at peak-lsad in
turning out the heavy volume of business that must ulti-
mately come to them. :

Canadian réquirements in the United States are not
large Even were the United States at war, its h:u_\k‘t'rs
probably could well afford to finance the comparatively
small requirements of this country. Domestic war loans
of the United States would account for large sums of
money but there should be ample left to let Canada have
the $200,000,000 or so per annum in the aggregate which
its governments, municipalities and corporations would
seek in that market. The United States has no war debt 2
it has the smallest normal debt in comparison with the
belligerents ; it has loaned 8$810,000,000 to the warring
countries ; and with good crops this vear, it will have a
favorable trade balance estimated at from .Q_'_(y'n_u-,,«-:)

to S.‘,;nﬂ,(-n‘rnn‘
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‘MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal

Activities and Financing

The following table compiled by The Monetary Times,
gives the bank loans to municipalities since August, 1913,
to the latest month this year for which figures are available :—

1913, 1914. 1915, 1916.

January ..., sk in 829,301,620 $35,952,805 $32,015,371
February .- 30,372,854 38,437,003 35,140,015
L SESCNEY coeee 31,800,843 4 41,227,440 38,640,462
April - . ’ . 30,168,812 43,031,360 44,371,050
ey ... ceeec. 33,680,577 43,048,436 43,024,036
June . “aives 33,900,877 80006 ........
Y T b Mt | 36,372,334 44,020,446 ........
August ... .. 841,310,281 39,664,534 46,020,730 TR
September . 37,465,383 44,338,873 43,028,331 Eioa it
October ..... 37,846,360 47,316,076 45,682,230 .0

Novembet .. 335,173,817 44,776,055 41,064,550 5y

Décember 30,518,573 138,256,047 30,878,028 ........

Brantford, Ont.—TFaxpayers voted in favor of the hospital
by-law,

Welland County, dm.—The council voted in favor ‘of ~

20-year bonds to cover expenditures on roads.

Prince Ceorge, B.C.—A\ certificate of approval has been
issued by the municipal department for the .waterworks by-
law, covering $80.000 15-vear 6 per cent. bonds.

Owen Sound, Ont.—The finance committee recommended
that the town council purchase $100,600 of Anglo-French s-
years 5 per cent. loan bonds of a par value of $100,000 at 896
per $100, to raise the funds for which it was proposed to sell

100,000 of Dominion war loan bonds. By the transaction
the town would realize a profit of $3.225. ‘The purchase was
carried by a majority, but not sufficient to pass, a three-,
fourth’s vote in favor being required.

Niagara Falls, Ont.—For an issue of $53,006 5 per cent.
10, 20 and 3o-instalment bonds seven bids were received,
and Messrs. A. E. Ames and Company received the award.

_The bids were :-

A. E. Ames and Company ............ .. $51,680.12
G. A. Stimson and Company .. .. $§1,510.20
W. A, Mackenzie and Company . $1,063.00
Wood, Gundy and Company . . 50,802.00
Imperial Bank ................ vesieeies 50,786.00
Brent, Noxon and Company .. csheees ' SRTITOD
C. H. Burgess and Company ....... .o 50,490.76

Edmonton, Alta.— )\ J. Garrett read a telegram to ‘the
city council from United States bankers stating: “Can use

- $2,000,000 2-year sixes 983% and interest net Edmonton de-

liverv. How about balance bonds voted? Would want con-
trol entire loan.”” Mr. Garrett said that he would want one-
eighth of one per cent. commission, and if he could purchase
the $2,000,000 issue from the Imperial Bank, he would like
to take the balance of the issue, about $719,000 on the same
conditions. -If the Imperial Bank’s option were extended,
then ‘an offer would be made to the bank on the same terms.

The Imperial Bank has an option of $2,000,000 bonds at
98, which expires July 1st.« The total bonds to be issued under

the by-laws recently carried by the taxpayers, amount to about
$2,700,000. 3 .

Fitzroy Twp., Ont.—For the issue of 84,000 5 per-cent.
8-instalment school bonds the bids were as below. Mr.
F. R. Gourlay’s-bid accepted.

G. A. Stimson and Company . o oe $3,021.20
R. C. Matthews and Company ............ 3,021.00
F. R. Gourlay, Kinburn ceveas  3,020.00
A. E. Ames and Company ...... : . 3,008.00
Wood, Gundy and Company . <« 2,007.00
W. L. McKinnon and Company... .. 3.006.00
Brent, Noxon and Company .... . 3,006.0¢
Mulholland, Bird and Graham .. : 3,002.00
Imperial Bank B s 3.002.00
C. H. Burgess and Company .... 3,803.00
Macneéill 4nd Young ....... Y 3,881.60
Kerr, Fleming and Company ...... .. 13,860.40
British Mortgage C ympany - ; 3,845.00

- THE MONETARY TIMES

Volﬁme 56.

Lincoin County, Ont.—For an issue of $100,000 5% per
cent. 1o-year bonds the following bids were received, the
first-named firm receiying the award:—

Wood, Gundy and Company .............. $104,837
Brent, Noxon and Company ............... 104,711
Kerr, Fleming and Company ....... soaste s 104,144
Mulholland, Bird and Graham ............. 104,040
Canada Bond Corporation ........... Ll e 104,039
I TR v i e U 104,030
Ames and Company ....................... 103,731
Domininn Secwtities ................ 7.t 103,650

R. C. Matthews

Bertie Township, Ont.—For the 85,076 5% per cent. s-
instalment bonds, the bid of Messrs. Macdonald, Bullock and
Company was accepted. The tenders were as follow :—

Macdonald, Bullock and Company ......... 160.43
Macneill and Young ................. ... . 100

G. A. Stimson and CORpNNY ... 100

IR PR s e 100

Wood, Gundy and PRy ... Lo 99.88
BT N it e ] 99.689
Nl Bl ... ... 000k 00.644
W. A. Mackenzie and Company ..... N 3 99.589
Mulholland, Bird and Graham ... ... . . 99.58
W. L. McKinnon and Company ........... 99.54
R. C. Matthews and Company .........:.. 09.49
.A. E. Ames and NN .. ket 09.46
C. H. Burgess and Compeny ..........l5: 1] 00.24
Senk of Bove Sootle .................0.00 99

BN i e ab.o1y

Dunnville, Ont.—For the issues of 812,800 6 per cent.

to-year bonds and $10,000 5% per cent. 2-year, the following
tenders were received :—

Total.
Mulholland, Bird and Graham ...... .. .. ... 823,174
Canada Bond Corporation ........ . ... . .. 23,148
W. A. Mackenzie and SN | Sk 23,135
A. E. Ames and RO - . .o e . 23,041
A. H. Martens and GO ... ... it 23,017
G. A. Stimson and Company ............. . 23,066
W. L. McKinnon and Company ... ........ 22,066
For the 6 per\ cent. bonds only.
Royal Securities Corporation ............... $13,400
R. C. Matthews and OB~ ...k 13,481
Brent, Noxon and L R SR B 13,463
Wood, Gundy and COMPERY «......... 05 13,454
C. H. Burgess and G ...l 13,446
Dominion Securities Corporation ........... 13,315

v - ADSTEESAT SR pRE ot 13,302

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

School Districts.—Last Chance, $1,300. J. C. Ferguson,
Cross ; Summer Cove, 81,600; Wenner, Summer Cove ; North-
am, $1,200. J. W. Smith, Chaplin; Govan, $14,000. M. R.
Hart, Govan; Monmouth, $1,500. J. B. Morgan, Schmidt ;
Maxville, ‘$1,600. M. D. McQuaig, Francis; Parkers Bluff,
81,600. D. Lawrick, Elm Springs; Sich, $1,200. J. B. Chart-
rand, ‘Marcelin ; Crichton, 81,600. W. F. Chediater, Cadallac.

Rural Telephone Companies.—Green Prairie, $20,500.
Neil Rutherford, Central Butte; Echo, $11,000. Paul Mit-
schke, Langenburg; Dafoe Copeland, $2,000. E. E. Bolton,
Dafoe; Bennett, $1,600. L. M. Bennett, Craik; Hillsdale,
$450. T. F. Heppell, Simpson : Hoehenlohe, $5,800. H.
Frieseler, Langenburg ; Jesmond, $9,500. F. Moutbriend,
Gravelbourg ; Hillesden, $10,500. F. J. Dash, Windthorst;
Weyburn Plains, $9,000. W. J. Bullis, Weyburn; Eastern
Star, $6,400. C. Williams, Webb - Ruskin, 812,000, T. J.
Toland, Swift Current : Yarbo, 89,000. Harold Sladen, Yarbo.

Town of Milestone, 81000. W. B. Perkins, Milestone.

Village of Biomhead, $1,800. P. E, Rocksted, Bromhead.

Calgary, Alta.—The bid of Messrs. Spitzer, Rorick and
Company, Toledo, for Calgary’s bond issue, was recommend-
ed for acceptance, as stated in the preceding issue of The
Monetary Times, which contained a complete list of bids.
There was a discussion regarding the bids which had been
submitted on the serial bond basis. Some tenderers wanted
a chance to tender on this basis too. Mr. W. J. O’Neill, Win-
nipeg, pointed out that the serial bond had been adopted
by the cities of Philadelphia, Chicago, New York and Boston
and by the state of Massachusetts, Mayor Costello suggested
that he was in favor of serial bonds and thought that the
province should pass a law enabling municipalities to issue
their securities in that form. In this particular case it was
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different, the bridge by-laws had been voted on by the rate-

payers _\\uh ‘the usual sinking fund form of debentures speci-
fied. There would also be considerable legal work, the addi-
tional printing and a delay of nearly two months before the
sale could be put through. Alderman Marshall agreed with
the mayor in commending serial bonds, but was of the opinion
tha( the present issue would have to be sold as advertised
Controller Wood submitted figures to show that it would be
to the financial advantage of the city to sell its debentures on
the serial basis, Alderman Ruttle wanted to know whether
any better price could be obtained by waiting, but the opinion
was that what with the prospects of a war between the United
.\Y;ql(*s.and Mexico and other disturbances the chances were
not bright. Alderman Hornby, another member of the com-
mittee, frankly stated that the prices did not look very good
to him and suggested that a part of the issue. at least, should
be sold on a serial basis. He was overruled, however, and,
on Messrs. Spitzer, Rorick and Company undertaking to make
the initial payment $500,000 instead of the £250,000 mentioned
in their tender, and to pay the remainder in go days, their bid
was accepted, subject to these onditions

_Edmonton, ARa.—The Citizens’ League of One Hundred.
of Edmonton, has made the following comparison of expend
itures of the cities of Edmonton. London and Hamilton :

Edmonton. London. Hamilton

Population 55,000 61,088 104,000
Fire protection $ 1486008 61,1008 131,150
Health department .. 18,440 8,100 13,580
l.egal department 13,330 4,770 5,730
Schools . i 783,000 275,340 411,860
Police activities 140,100 72,560 125,050
Streets department 220,930 50,600 126,980
Hospitals and welfare work 189,400 97,000 211,000
Central administration

salaries P 104,700 48,600 81,020
Parks and markets 25,000 2,170 45,870
City hall maintenance . . 11,320 3,430 11,540
Interest and exchange . 510,000 180,700 461,300

Total liabilities 32,000,000 6,500,000 18,150,000

Cost per Head of Population.
Edmonton. London. Hamilton

Fire protection . . $ 268 8 1.00 8§ 1.26
Health department .33 14 13
Legal department 24 o7 ] .0h
Schools . 14.2 4.51 3.06
Police activities 2.5% .11 1.20
Streets department 4.02 08 1.22
Hospitals and welfare 3.44 1.50 2.03
Central administration salaries 1.809 8o .78
Parks and markets .45 .04 44
City hall maintenance 21 .0b 11
Interest and exchange Q.27 2.05 a7 @
Total liabilities . .. 582.00 106.00 174.00

Winnipeg, Man.—The sinking fund trustees’ annual re
port for the year ended April 3oth, 1016, shows that their total
receipts, eliminating call loans from the city of Winnipeg,
amounted to $2,430,106, and with the balance on hand at the
beginning of the vear—$814,820—amounted to 83,253,027,
This amount was expended as follows: Debentures redeemed,
8448,477; expense, $6,023; exchange, $535; law costs, 8141
investments made, 82,002,747 ; accrued. interest on investments
made, %16,668, which left a balance in the bank at the close
of the vear of $779,334 The assets of the trustees now
amount to $6,055,003, an increase for the vear of $1,183,572;

"the increase for the last four vears being as follows :

Inctease
1912 $3,205,529
10113 ,770,17¢ 8 564,64
19014 4,600,08¢ 838,01
1015 5,772,330 1,103,244
101¢ 0,055,00 1,183,572

"he excess earnings from investments amounted to 8111,
700, and this, added to the surplus at the beginning of the
vear—8131,702—makes a total of $245.412 Fhis amount has
been distributed as follows : Administrative and general ex
penses, $6,700: premiums on various investments acquired
during the fiscal year, now written off to reduce same to par
value, 80,261; premiums on investments acquired prior to
April 30, 1915, now written off, £33,007: transferred to invest-
ment reserve, $150,000; leaving a surplus of 846,352

All investments purchased at a premium were written
down to par value, and investments purchased at a discount
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included ‘at cost. The par value %, the latter is $253,482 in
excess of the cost, and this amount may be said to forth an
additional surplus realizable at maturity of the respective
debentures representing the said investments. On June 14,
1915, the trustees invested $172,407 in city of Winnipeg tax
sale certificates. A reasonable proportion of the amount has
been redeemed I'his is an investment guaranteed by the city
of Winnipeg, and it is impossible for_the trustees to ac quire
any property through the investment”™ Up to the presemt all
debenture by-laws have calculated the earning power of ‘the
amortization instalments on the 3§ per cent. basis or less
Under the present conditions. it is felt that this
and on the suggestion of the trustees the council have re-
solved that in future debenture by laws, the earning pbower
shall be calculated on a 4% per cent. basis. Pavments have
been particularly well met. With investments totalling over
86,000,000 no portion of principal due prior to January 1st,
1910, was in arrear, and only one item of interest, 806, At
the request of the trustees the city agreed to use on call loans
any money on hand for which permanent investment has nat
been found. The money is returnable on call without notice,
and in this way the money uninvested never earns less than
5 per cent. -The trustees have found it advisable and profit-
able to purchase considerable city of Winnipeg stock on ‘the
London market during the past year. Of the securities owned
by the trustees, 33.44 per cent. of the total is represented by
Winnipeg stock and debentures. Of this amount 46.10 per
cent. was purchased on the open market and the balance
53.90 per cent.—direct from the city In no case was the
‘price paid to the city of Winnipeg greater than what the
securities would have brought had thev been sold in.-the
open market. The trustees have set up an investment re-
serve fund as a protection against losses and depreciation
in securities. This account has been opened with $150,000,
which has been transferred from surplus account. The amor-
tization instalments due the trustees from the city have been
paid promptly on the different days during the vear as re-
quired. The average rate of interest earned by the trustees
during the year was 5.53 per cent. The trustees are Messrs
E. F. Hutchings {chairman), W. H. Cross, G. R. Crowe. and
H. C. Thompson (secretary)

MUNICIPAL BONDS AWARDED

Red D.ﬂ’, Alta.—830,000 6 per cent., to Messrs. ( H
Burgess and Company, Toronto \

Stayner, Ont.—83.000 5 per cent. 20-vears, to Messrs
Wood, Gundy and Company, Toronto

Ahuntsic, Que.—870,000 6 per cent. 25-vear bonds, to
Messrs. St. Cyr, Gonthier and Frigon, Montreal

Saskatchewan Rural Telephone Companies. %30 000 7
per cent, 15-instalments, to Messrs, H. O'Hara and Conipanv,
Toronto

Saskatchewan Schools. Rockside, No. 1689, &1.600 7 per
cent. ro-vears; Holvrood, No 17, 81,600 7 per cent. 10
vears; Keatley, No. 3,709, 81,600 6 per cent. ro-vears, to:
Messrs. H. O'Hara and Company, Toront C

Bruce Twp., Ont.—817,300 5% per cent., to Messrs, A
E. Ames and Company, Toronto. Seven tenders for this
offering were received too late for consideration

Saskatchewan. - The following is a list of bonds reported
is sold by the local government board

School Districts—Knight, 86,000 Cluse Valley, 81.600:
Waskiagon, 81,500; Cottonwood, ®1,105 Summer Cove,
3, 60O

Rural Telephone Companies—Nortl LLanigan, $:14; .
Neelby, $3.200; Quill Plains, 82,00 South West Regina,

812,000; Patience Lake, %2,500; Lanigan North West, 84.800
Broadview, $35.1300: Graham-Chatswort} R2.500

{1ty W N irth ]l‘"-l'u‘_,i #, U

Village of | srev, $3.00

The Canadian Pacific Railway is arranging for a record
season at St. John, N.B.. next winter T'he Canadian Pacifi
Railway’s progranmime f improve f additional
trackage space sufficient for 5 irs in their west side
freight vard. This will bring the ] i ymmodation
up to 1,85 (s All light rails now in the vard will be ir

i 85 pounds 1 new uling plant = be érect

L 20,0 wo-gallon fresh water tank put i nd the cap
f the sidings between St. John and Montre ncreased

15 too low,
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INVESTMENTS AND THE MARKET

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

Monarch Knitting Company.— A payment of $6,000 kas
been made to the- city treasurer, the last: instalment of a
$30,000 loan to the company from the city of St. Thomas.

Shawinigan Water and Power Gm.—Shuehpldcrs
of the Shawinigan Water and Power Company residing in the
British Isles who wish to subscribe to the new 81,361,250
stock issue may do so without objection on the part of the
British government. Word has been received at Montreal
that the British Treasury Board has granted permission to
shareholders within the United Kingdom to increase their
holdings by purchases of the new issue if desired.

The purpose of this issue, in addition to retiring the
accrued labilities of the company, is to provide, Mr. J. E.
Aldred, president of the company, in a circular states, for
the various requirements of subsidiary companies and their

expansion, as outlined in the company’s last report to share-
holders.

Standard Ideal Company.—I: is understood that a new
company has been formed to acquire the property of the
Standard Ideal Company at Port Hope, Ont. The company
has not paid its bond interest since the inning of 1915,
The bondholders in May of that year decided to give the
company two years’ grace, but the right was retained to fore-
close at any time during that period that might be considered
advisable. The bondholders are to meet in Toronto two days
before the date of the foreclosure sale, which has been de-
cided upon for the purpose of considering and adopting, if
deemed advisable, an extraordinary resolution authorizing
the Montreal Trust Company as trustees for the bondholders
to accept in satisfaction for the purchase price securities of
a company formed for the purpose of taking over the pro-
perty.

Dominion Linens, Limited.—This company, of which Mr.
D. M. Sanson is president and managing director, is applying
for a federal charter and an increase in the authorized

- capital from $300,000 to $550,000. In a letter to.shareholders

the president 'advises that the business of the company for
the first five months of the current year has been more than
double that of the same period of last year, and the demand
for the company’s products far exceeds the capabilities of
the ‘company’s plants to execute. It has, therefore, been
thought advisable by the ‘directorate to increase the capital
of the company in order that the production of the plant may
be largely increased. It is also considered advisable to put
the company in such a position that it can spin its own yvarns,
thus making it independent and self-contained. The directors
have every confidence in stating that the demand for the
company’s products will continue to increase after the war,
particularly in the case of linen fabrics,

Mcintyre Porcupine Mines, Limited. —Manager R. J.
Ennis reports that gold bullion amounting to $779,000 was
produced during the vear ended March 31st. Since the be-
ginning of milling operations in 1912 to the end of the fiscal
year the property has produced in gold bullion $1,800,241.28,
recovered from milling 237,801 tons of ore of an average value
of $8.10. In 1912 and the first part of 1913 the ore was treated
in a ten-stamp mill by amalgamation and concentration : an
extraction of 75 per cent. was made. The concentrates were
treated in the cyanide mill, which was started in March, 1913.

The company’s profit and loss account shows profits on
operations were $327,524. The balance brought forward
was $166,527. These sums were divided as follows - adjust-
ment, 1914, $1,084; ipterest on bonds, $2,842; 5 per cent.
premium on bonds eemed, $1,175; reserve for depreciation
on plant and capifa development, $105,000; balance as per
balance sheet, $383,040.

Total assets are shown as $3,670,400. Mr. A. M. Hay is
president of the company.

Mapie Leaf Milling Company.— The company’s net earn-
ings for the year ended March 31st were $530,525. The profit
and loss account shows interest paid to bank upon direct
advances was $104.170. Preferred dividends required $175,-
000 and common $75,000, and the balance carried forward
was 81,210,760, an increase of 8176,354.

™~

THE MONETARY TIMES

Volume 36.

The company’s assets total $8,785,150;  cash in offices
and b};enks, :5.2,133; bills receivable, $15,104; accounts re-
ceivable, trade, $447,003; accounts receivable, sundry, $16,-
357; inventory of grain, flour, feed, etc., $2,638,436; mis-
cellaneous stor $5,002; invesiments, $31,139; office, stable
and sundry equipment ‘38,673;\;1 estate, buildings and
plant, $5,311,458; goodwill and trdde marks, $229,660.

Liabilities are as follows: ban&rs’ advances, Cx,4l6.8;2;
accounts payable, $700,406; contidgent, $239,400. .C.apnal
stock : préferred, $2,500,000; common, $2,500,000; d}v!dend,
preferred stock, payable April 18th, 1916, $43,750; dividend,
common stock, payable April 18th, 1916, $75,000; profit and
loss account, $1,210,760. : g

Mr. Hedley Shaw, managing director, says these results
have been obtained in a year when the country hgs been
called upon to face the most tremendous transportation diffi-
culties in Canadian history. . ;

Mr. Cawthra Mulock, vice-president, has resigned from
the board of directors, and also Mr. G. Perry. Writing the
company on his resignation, which has been‘ considerably
discussed, Mr, Mulock states:— = :

“In April, 1910, the Maple Leaf Milling Company, Lim-
ited, was formed to take over the Maple Leaf Flour Mills
Company and the Hedley Shaw Milling Company. The ar-
rangement proposed by me was tha; the company should
have in its treasury more than sufficient cash ‘to take care
of all contemplated capital expenditure, including the pro-
posed Port Colborne mill, and that it be free from any bond
issue. I, therefore, purchased securities sufficient to put the
company in that position, and it had in_ ItS treasury over
81,000,000 cash for the above purpose without any bonded

indebtedness. I became a director on the board and accepted

the vice-presidency of the same. As I ha_d made an offering
of these securities to the public, I felt it incumbent upon me
to remain a director while it was in the midst of its building

operations, and I felt that it was necessary for me to remain

on the board at a later date when the company was havjnc
banking difficulties. There does not now seem any desira-
bility for important financial expenditures, and, the relations
with the banks having been righted, I desire to resign as
vice-president and director of the Maple Leaf Milling Com-
pany. With every good wish for the company’s prosperity.”

The non-attendance of the majority -of the directors at
the annual meeting, which had to be postponed because there
was not a quorum, has apparently developed considerable
friction. .

.

EXPORT TRADE AFTER THE WAR

“We are going to need increased trade from abroad for
our industries. We must be wise enough to prepare now for
the time when orders for munitions and all war requirements
will be cut off in Canada. How are we to keep our work-
people employed then? How are we to provide employment
for our returning soldiers? How are we to meet our largely
increased national obligations, both principal and interest?
The one and only solution lies in export trade. Our farmers
are making tremendous strides in this direction, our manu-
facturers must not neglect their duty. Many of us in the light
of past experience may not be inclined to take a hopeful view
of Canada’s ability to export manufactured goods, but we
must remember that after the war we will live and work
under new and changed conditions that will favor Canada.

“The benefits due to Canada from these world changes
will not fall into our lap unsought. We must mobilize our
industrial forces to show the other portions of the empire
and the allied countriés what we produce, and we must prose-
cute a vigorous trade campaign in all these markets. For
this we will need co-operation, both in our manufacturing
and our selling. We will need the co-operation of our trans-
portation companies and our banks. We will need the assist-
ance of our governmenft in securing information regarding
markets and their needs: in providing technical education;
in assisting scientific research; and, above all, in devising
a scientific tariff that will enable our manufacturers to obtain
their raw materials on a basis that will permit them to com-

pete with the world.”—Mr. J. H. Sherrard, retiring president,
Canadian Manufacturers’ Association.

. ' The gold movement to the United States from Canada
Is now practically $100,000,000, with 879,275,000 received at
New York and. about 820,000,000 received at Philadelphia.
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SUBSCRIPTION RATES

One Year Six Months Three Months Single Copy
$3.00 $1.75 $1.00 10 Cents

ADVERTISINC RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation.
It absorbed in 1869 The Intercolonial Journal of Commerce, of Moatreal;
in 1870, The Trade Review, of Montreal; and the Toronto Journal of
Commerce.

The Monetary Times does mot necessarily endorse the statements and
opinions of its correspondents, nor does it hold itself responsible therefor,

The Monetary Times invites information from its readers to aid ia
excluding from its columas fraudulent and objectionable advertisements,
All information will be treated confidentially,

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure to state fully both
your old and your new address.
All mailed papers are sent direct to Friday evening trains. Asy sub

scriber who receives his paper late will confer a favor by complaining to
the circulation department.

OUR NEXT WAR LOAN

Much gossip is at hand regarding the next Dominion '

war loan, the suggestion again being heard that it may
come soon. As that prediction is made regularly every
two or three weeks the prophet one day will prove correct.
The minister of finance and some of the bankers perhaps
know approximately when the next war loan will be
offered. Even they will be guided to a large extent by
money market conditions and the actual requirements.
From April 1st, 1916, to March 31st, 1917, the Dominion
government will raise by way of loans, from $200,009,000
to $225,000,000. The loan negotiated in New York in
March accounted for $75,000,000. Taking the maximum
possible requirements of $225,000,000, there will still havé
to be raised during the present fiscal year $1350,000,000.
Assurances were given by the federal government in con-
nection with the $75,000,000 New York loan that no
further offering would be made in the United States during
the current calendar year. While Sir Thomas White has
made an arrangement by which he can draw upon an
authorized credit of $150,000,000 established by the
Imperial government, the Dominion government will

»endeavor to utilize this credit as little as possible, if at all.

As we have voluntarily closed the United States money
markets against our federal loans for the remainder of
the year 1916, and as we are unlikely to draw upon the
(‘red;t which the Imperial authorities have provided, there
will be left to be raised by way of loans, in Canada during
1916, and in the United States during the first quarter of
1917, $150,000,000.

Sir Thomas White has not told of his plans for future
financing, but he has said this much: “‘In my view, we
shall require at a later date, many months from now—
possibly towards the end of the year—to hnr.r«m- further
amounts, possibly in Canada.”” In view of this statement
and of the fact that the Canadian bankers a few months
ago advanced $75,000,000 as a credit here on behalf of
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the British authorities for munition purchases (and another
such advalice is being made), it seems unlikely that
a Dominion loan will be made until next fall. The loan
then may be one of from $50,000,000 to $100,000,000.

s A >
That would leave a loan of from $100,000,000 10 $z0,-

000,000 still to be raised in order to make up the total loan
requirements for the fiscal vear. This loan might be
raised in New York about March next.

SHOCKING THE STOCKS

With the recent abolition of all price minimums on
the Canadian stock exchanges and the gradual removal of
similar restrictions in London, the stock markets are
again being allowed to protect themselves. ~ It is possible
that during the course of the war and for some time after,
the stock markets will be found proof against shock. s In
these days of big events it will take an adverse factof of
substance to shake confidence in the markets. The death
of Lord Kitchener, the first unfavorable news of the
Jutland battle and similar events caused only a tremor in
stocks because the view is taken that these are, after all,
everyday phases of the Great War, the ultimate result of
which is assured. In short, a new standard of stock
market shocks has been created. A sharp decline in
prices naturally would come from any extensive and im-
portant defeat of the British forces, a very unlikely hap-
pening. Serious disturbance in prices may arise with the
declaration of peace, with professional manipulation as a
predominant factor and the war stocks as the fuse. But
the stock market. to-day has strong nerves.

DRIVING AWAY CAPITAL

When it was proposed that the Saskatchewan
legislature should enact a law abolishing the mortgagee's
remedy against the covenantor under a mortgage and
limiting the mortgagee's remedy to a sale of the land
there was strong criticism of the proposal and, very
properly, the project was abandoned. At the recent session
of the Alberta legislature the government slipped through
an amendment to. the land titles act in the closing days of
the session without publicity or discussion. This amend-
ment is in effect the destruction of the mortgagee's rights
under the covenants on a mortgage. The act declares
that recourse must be had to the security before proceed-
ings can be instituted on the covenant. That is to say, the
real property must be exhausted and suit brought for the
deficiency, if any. :

This legislation is tantamount to a breach of faith on
the part of the province with those who advanced money
on the strength of the value of the personal covenant. It
amounts practically to a repudiation of obligations. Under
the best of conditions it is difficult for lenders to realize
on such real estate security as, for 4-x:1mp|f', a church.
The lender relies on the guarantors or bondsmen. In
Alberta, however, the practice in mortgage sale procedure
has the effect of indefinitely postponing any possible
remedy under the covenants. Courfs have authority 1o
stay rﬁnrtuug(- sale' actions at their discretion. Officials fix
reserve bids ac ording to their own notion of the value of
the security proposed to be offered for sale. Frequently
the upset price is prohibitive and application must be _m:ldn
for a new sale and a new reserve bid, and so on until the

property is realized.
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Cases are not unknown where farm property has been

offered for sale three different times spread over a couple
of years, during which time all possible buyers have dis-
appeared. The legislation and the policy of the courts
and officials in Alberta have steadily been directed to the
prevention of mortgage sales. Several times, we believe,
judges of the courts have delivered speeches on the greed
of mortgage loan companies and the folly of permitting
their ‘‘weekly”” auction sales.

There is a feeling amongst money lenders that they
will have to test the validity of legislation of this kind in
the courts. In some of the provinces, noticeably Alberta
and British Columbia, conditions are steadily growing
worse. The legislation of Alberta recently enacted for the
purpose of protecting soldiers against their creditors seems
to be sufficiently wide in its language to relieve a member
of the militia or a volunteer, who offers himself for enlist-
ment and is rejected (on health or other grounds) from
law suits or sale proceedings.

While the security of loaning companies is taken away
from them by the imposition of prior liens representing
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seed grain, destruction of noxious weeds, hospital bills
and other charges, and while they are forbidden to take
sale proceedings, deprived of remedies on covenants and
forced to carry the accounts of volunteers, the govern-
ments of the different western provinces, finding re-
luctance, for those reasons, on the part of lenders to
advance money freely, announce their intention of going
into the loaning business in competition with the com-
panies. It is understood that the governments’ proposals
contemplate that government loans shall not be subject to
these disabilities. It has been definitely proposed that
government mortgages be registered in the land titles
office without charge and that the duty of passing upon
the title should be cast upon the registrar so as to avoid
legal fees. British Columbia is the only province which
has commenced lending. , The governments of the three
prairie provinces, however, have the subject under con-
sideration at the present time.

. Capital is closely watching the trend of Western
legislation and in some cases has already decided to cease
investment there until fairer counsel prevails.

ACCIDENT AND OTHER INSURANCE IN ALBERTA
1 [ .
Companies Engaged in Sickness Guarantee and Employers’
' Liability Business in Western Province

The annual returns. of insurance companies trangacgipg
accident and sickness, guarantee and employers’ liability

_insurance in Alberta, as tabulated by Mr. W. V. Newson,

superintendent of insurance, shows the following totals:—

Premiums. Losses.
Accident . % S B $110,324 $41,164
Sickness . ..... e, Mt Wlis . 34,180 16,770
BRI . s civiliia i st s anand 41,424 7,053
Employers’ lability ................. 60,514 47,963

The accident and sickness returns were as follows :—

Accident. Sickness.
Pre- Pre-

Company. miums. Losses. miums. Losses.
Alberta Life and Accident... $ 6,778 8 211 ...... ......
D TN < cocsins Pimest e asns $ 324 8 164
Canadian Casualty and Boiler 1,178 530 771 495
Canada Accident -............ 891 75 670 190

Dominion of Canada Guar-
antee and Accident Insur-

NS R R amiid b N B ... cicess
General Accident Assurance. . D | w s, ce AL isoins
Globe Indemnity .../ .L..... 11,349 5,070 8,300 35,366
Guardian Accident and 'Guar-

. AR RN e P 1,040 193 848 154
Imperial Guarantee and Acci-

| TESERRRRC o SR ST IR T SO | eives 5,041 2,819
Law Unijon and Rock Insur- .

B T st et et i et 476 83 173 157
London Guarantee and Acci- ¢

TP N i 4,000 1,313 1,458 022

London and Lancashire Guar-
antee and Accident ....... 642 1,000 384 134

Loval Protective BRI S, T Side -, o SO N
Marviand Casualty .......... 1,101 337 1,058 728
Merchants’ Casualty ........ o o At ¥ A S
North American Accident .. .. 200 17 RN
Norwich Union Fire ... 825 543 501 880
Ocean Accident and Guar-

antee b 8,134 2,112 4,723 1,729
Protective Association ...... R TR o
Railwav Passeéngers’ ...... 1,842 617 453 506

oval Exchange Assurance 400 223 487 534

ravellers’ Insurance e 7,453 1,112
P Travellers’ Indemnity

Sickness.

Accident.
Pre- Pre-
Company. miums. Losses. miums. Losses.
U.S. Fidelity and Guaranty.. 435 1,765 & < cvsra
Yorkshire Insurance ........ 667 - 225 . 629 234
Western Canada Accident and
GRS . i ans 540 [200 2,740 063

*Accident and sickness combined.

L

Thirteen companies wrote' guarantee insurance in the
province, four of which were not called upon to pay a loss.
The companies’ results were as below :—

Company. Premiums. Losses.
CORRI B o oiivivesesis reinsinall el e
Canada Accident Assurance .............. R
Dominion of Canada Guarantee and Acci-

o U AP ST TR A RAREg L 3,526 82,011
CIORE IR e = Laathee
Gnard}an Accident and Guarantee ........ 971 1,154
Imperial Guarantee and Accident ........ 1,008 125
London Guarantee and Accident ..... . ... 6,179 11
London and Lancashire Guarantee and

e R RIS NSR T I 5 1,835 10
Maryland Casualty .................. ... 1,811 550
National Surety ......... R R 3,833 203
Ocean Accident and Guarantee ......... . 1 903
R.al.lwa_v Passengers’ Assurance .......... T ey R
United States Fidelity and Guaranty...... 18,505 1,002

841,424 $7,053

Fiftegn companies were engaged in the lability insur-
ance business, two of which collected premiums in excess

of 810,000 and one company had a loss of $33,105. The

returns are as follow :—

Company. ; Premiums. Losses.
Canada Accident Assurance ........ ... 8 3,146 8 314
General Accident AN . ... it 3,046 424
Globe Indemnity ....... B TRk, TR 7,415 4,138
Cuard{ar‘; Accident and Guarantee..... es . 5,283 1,757
Law Union and Rock Insurance ....... # 3.233 1,636
London Guarantee and Accident ........ 9.003 33,195
-ondon and Lancashire Guarantee and

Accident Insurance .................. 745 6o
\f.lr\'lnnd Casualty ..... 1,030 978
.\_onh. American Acclene ............... .. 0= 35
Norwich Union Fire NN L - B ERES A
Ocean Accident and Guarantee .......... 10,676
Railway Passengers’ Assurance ... 2'428 £ 137
Ro_\_'al Exchange Assurance ...... . . 1'375 l3-75
United States Fidelity and Guaranty .... 1,221 21178

Yorkshire Insurance
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BANK OF MONTREAL

Established 1817

Capital Paid up . . . $16,000,000
Reserve Fund - - $16,000,000
Undivided Profits $1,321,193
Total Assets - - $390,421,701.

BOARD OF DIRECTORS:
H. V. Meredith, Esq., President

R. B. Angus, Esq. C. R. Hosmer, Esq.
E. B. Greenshields, Esq. A. Baumgarten, Esq.
Sir William Macdonald C. B. Gordon, Esq.

Hon. Robt. Mackay, H.R.Drummond, Esq.
Lord Shaughnessy, K.C.V.0. D. Forbes Angus, Esq.
William McMaster, Esq.

. Head Office: MONTREAL
General Manager—Sijir Frederick Williams-Taylor, LL.D.
Assistant General Manager—A  D. Braithwaite.

Throughout Canada and Newfoundland
Branches Also En

at London,
and Agencies { And New York, Chicago and Spokane in the
United States

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 1867

Head Office TORONTO

Paid-up Capita .. ... . . $15,000,000
Reserve Fund ..... ... ... $13,500,000
Six EDMUND WALKER, C.V.O., LL.D., D.C.L., President

JOHN AIRD e General Manager
H. V. F. JONES Assistant General Manager

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

NEW YORK ACENCY-—18 Exchange Place
J.P. BELL, |
H.P. SCHELL, | Atents

LONDON, ENCLAND, OFFICE—2 Lombard 8t., E.C.
C. CAMBIE, Manager

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

S8T. JOHN'S, NEWFOUNDLAND
8. H. LOGAN, Manager

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

Savings Bank Department at every Bnnovh

(Yukon Territory excepted).

INCORPORATED
1858

Tae
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Capital ......... « $6,000,000
Reserved Funds... ..8,489.882

YOUR BANKING SERVICE

LL who have Banking business, of whatever nature, to
transact will find the modern Banking Service offered
by The Bank of Toronto most satisfactory. Long ex-

perience, ample resources, extensive foreign and domestic
connections enable us to provide adequate facilities for the
management of business accounts.®

W. G. GOODERHAM ............. R ...'.“Prcsldcnt
J. HENDERSON

WILLIAM STONE, JOHN MACDONALD, LT.-COL. A. E. GOODER-
HAM, BRIG.-GEN. F. 8. MEIGHEN, J. L. ENGLEHART,
WM. I. GEAR, PAUL J. MYLER

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

Bankers

LONDON, ENGLAND—LONDON CITY AND MIDLAND BANK, LTD.
NEW YORK—NATIONAL BANK OF COMMERCE
CHICAGO—FIRST NATIONAL BANK. 6

. ; . - ;
G 2 A x Al ™ vaw

HEAD OFFICE, TORONTO

CAPITAL PAID UP $7,000 000 RESERVE FUND 87,000 000

FPELEG HOWLAND
PRESIDENT

E HAY
GENERAL MANAGER

Drafts, quy Orders and Letters of
Credit Issued avallable throum

the world.

Dealers in Covernment and Municipal
Securities.

Dealers In Foreign and Domestic
Exchange. ;

Savings Department at all Branches

Interest credited half-yearly at current
rates.

Ceneral Banking Business transacted.

17 Branches Iin Toronto
‘126 Branches In Canada

>
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NEW INCORPORATIONS

Fifty-thiee Charters Granted — Two Companies With
« Capital of One Million Dollars

Canada’s new companies incorporated this week number
53. The head offices of these companies are located in eight
provinces. The total capitalization amounts to $7,495,000.

The largest companies are:—
Business Properties, Limited ............ 81,000,000
Elstone Dunkin Mines, Limited.......... 1,500,000

Grouping the new concerns according to provinces in
which the head offices are situated, we have the following

. results :—
No. of

Province. companies. Capitalization.
LT BRI e R 1 $3,860,000
L TS SRS PN o 9 497,000
British Columbia ............ 8 1,125,000
L RAEEIRTEERE S et I 10 030,000
Saskatchewan ........... Ry 588,000
New Brunswick ....... 1 300,000
T T S e 165,000
Prince Edward Island ....... 1 30,000

™ 53 87,495,000

The_following is a list of char,\l‘g granted during thi¢
week in Canada. The head office of the company is situated
in the town or city mentioged at th<b‘.eginning of each para-
graph. The persons named are provisional directors :—

Regina, 8ask.—Sherwood Stores, Limited, $200,000.

Mortlach, S8ask.—Belle Vue Farms, Limited, $50,000.

Lacombe, AMa.—Hembury and Company, Limited, $10,-
000.
Lethbridge, Alta.—Quality Oil Company, Limited, $200,-
000.

Ryley, Alta.—Ryley Manufacturing Company, Limited,
£20,000. ;

Nanaimo, B.C.—Nanaimo Motor Transfer Company,
Limited, $50,000. >

‘Cabri, Sask.—The Waldensian Valley Orange Hall Com-
pany, Limited, $3,000.

Redcliffe, Alta.—The Canadian Western Power and Fuel
Company, Limited, $500,000.

Chilliwack, B.C.—The Chilliwack Evaporating and Pack-
ing Company, Limited, $10,000.

London, Ont.—Middlesex Mills, Limited, $250,000. A.
Mitchell, A. E. Tanton, C. J. Adams.

Edmonton, Alta.—Greenfield’s Exchange, Limited, $20,-
o000; George Stockhand, Limited, $50,000.

Berlin, Ont.—Greb Shoe Company, Limited, 840,000. E.
P. Clement, E. W. Clement, W. P. Clement.

New Liskeard, Ont.—Elstone Dunkin Mines, Limited.
$1,3500,000. H. Williamson, W. P. Crow, F. H. Barlow.

Montmagny, Que.—The Construction Company of Mont-
magny, $49,000. C. A. Paquet, A. N. Normand, M. Rousseau.

Calgary, Alta.—Park Hotel, Limited, $20,000: Northern
Fisheries Company, Limited, $20,000: Vanoils, Limited, $70,-
000 ; Thresher Supplies, Limited, $s0,000.

Three Rivers, Que.—Electric Products Company, Limit-
ed, $95,000. J. A. Oligny, G. D. Quillan, A. Boivin: C. P.
Gelinas Brothers, $49,000. M. Gelinas, J. A. Lemire, E.
Langlois.’

Vancouver, B.C.—Alaska Mining Company, Limited,
$20,000; -New Hazelton Gold Cobalt Mines, Limited, $500,-
000; the Vino-Vim Company, Limited, $10,000: Lee Mines.
Limjted, $500,000.

Winnipeg, Man.— Bishop Printing Company, Limited,
£5.000 L. F. Bishop, M. S. Drexel, A. E. McBride:
Jimmy's, Limited, $5.000. J. Thorpe, C. W. Hunt, E. A
Conde: Retail Lumbermen’s Purchasing Agency, Limited,
$50.000. ]. P. McArthur, E. Spice, W. H. August ; Winni-
per Brokerage Company, Limited, $5,000. L. A. Seipp, N.
A. Benedict, A. H. S. Murray: Winnipeg Cold Storage Com-

Volume 36.

pany, Limited, $100,000. R. E. Ford, L. Checkik, H. S.
Rogers.

Montreal, Que.—Bras d’Or Coal Company, Limited, $45,-
ooo. H. A. Lovett, G. W. Cole, B. F. Bowler; the Holjohn
Company, Limited, $49,000. E. E. Howard, H. W. Andrews,
H. C. McNeil; Fairmount Realties, Limited, $50,000. J. W.
Blair, F. J. Laverty, C. A. Hale; Traversy, Limited, $100,-
ooo. V. E. Traversy, V. 1. Traversy, F. J. Laverty; Duane
Company, Limited, $10,000. ‘H. B. Duane, T. B. Gould,
Isabel R. Duane; Villeray Quarry Company, Limited, $50,-
oco. J. P. Dixon, A. Cousineau, E. Hughes.

Toronto, Ont.—Hugh Munro Lumber Company, Limited,
$40,000. H. Munro, J. Munro, Ellen E. Munro; Business
Properties, Limited, $1,000,000. Margaret C. Haynes, Mina
L. Williamson, H. H. Williams; the Atlantic Chemicals,
Limited, $40,000. F. Regan, J. Callahan, W. Menton ; the
Hygrade Knitting Company, Limited, $100,000. E. L. Mid-
dleton, H. J. Harkins, G. Keogh; Toronto Opticians, Limit-
ed, $40,000. W. A. Lamport, H. M. Ferguson, W. J. Mec-
Callum; the Lowndes Company, Limited, $500,000. C. A.
Stone, H. B. Sweetapple, E. B. Schroeder; Canadian Collap-
sible Tube Company, Limited, $100,000. K. W. Hart, C. H.
Croft, W. W, Perry.

BIDS FOR ELMIRA BONDS
Eight bids from Toronto were received for $15,000 6 per
cent. 15-year bonds of the village of Elmira, Ont. Messrs.
G. A. Stimson and Company, Toronto, were the successful
tenderers.” The bids were :—

G. A. Stimson and Company ............... 103.51
Canada Bond Corporation .................. 103.18
A. E. Ames'and Company .................. 102.93
R. C. Matthews and Company .............. 102.75
Iopenhl Bk .l P e 102.63
Mulholland, Bird and Graham .............. 102.57
Brent, Noxon and Company ............... 102.39
W. A. Mackenzie and Company ............ 102.18
Wood, Gundy and Company ............... 102.17

C. H. Burgess and Company

CLEARINC HOUSE RETURNS
The following are the bank clearing house returns for
weeks ended June 22nd, 1916, and June 24th, 1915, with
changes :—
Week ended Week ended
June 22, "16. June 24, ’15. Changes.
Montreal ......... 8 72,574,668 § 47,427,027 + $25,146,741

T9ro|;to .......... 51,900,202 34,082,217 + 17,826,085
\! innipeg ........ 35,809,010 16,006,823 + 19,802,187
Vancouver ... ..... 6,180,879 5,003,768 + 1,087,111
N 3,178,455 3,680,611 + 1,497,844
Calgary ........ 3984960 2,706,481 + 1,278,470
Hamilton  ......... ¢ 3,604,336 2,860,404 + 824,032
Quebec ..... PR 3,081,181 2,050,000 + 1,021,272
Edmonton ........ 1,018,330 1,761,523 + 156,807
Balilas ~ .1, .. 2,308,205 2,308,548 — 343
o e AP 1,861,840 1,561,155 + 300,604
ROgie ... ia 2,433,376 1,161,227 '+ 1,272,140
Qg. |, T N S 1,708,777 1,502,670 + 203,107
WOl - U, .. ; 1,350,018 1,230,644 + 120,274
Saskatoon ... . .. 1,230,758 643,505 + 587,253
Moose Jaw ... .. Q01,142 560,681 + 340,461
Brandon ... .. A 477,308 384,450 + 92,858
Bramfo::d' ...... ; 580.377 446,301 + 142,086 -
Fort William i e 653,838 377,277 + 276,561
L(‘(h.brldgc ....... 456,074 202,286 + 164,688
\!edxcmc - REEEREE. 374,261 208,144 + 166,117
New Westminster .. 203,084 248,507 + 44,577
Peterboro ........ 567,376 340,076 + 217,400
Totals . 200,624,264 $127,063,124 + 872,661,140
¢ Sherbrooke ; : 495,336
Berlin :

..... 493,852

Mr. M. ]J. Haney has been elected vice-president of the

Home Bank, succeeding Mr. T. Flynn, who-continues on the
directorate,
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836,

Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66

= BRSE THE BANK OF

8 GRACECHURCH STREET, LONDON, E.C. |,

Mot Gt it NOVA SCOTIA

ST. JAMES ST., MONTREAL

H. B. MACKENZIE, Gegeral Manager

Capital paid-up - $ 6,500,000

This Bank has Branches in all the principal cities of R“em Fund . 1
Canada, including Dawson City (Y.T.), and Agencies at wa
New York and San Francisco in the United States, Tot.l Assets . 100,000.000
Agents and Correspondents in every part of the world
Collections made at Lowest Rates HEAD OFFICE B HALIFAX, N S,
Drafts, Money Orders, Circular Letters , BOARD OF DIRECTORS
of Credit and Travellers’ Cheques issued, JOHN Y. PAYZANT, President
Negotiable anywhere CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
in Canada for Colonial Bank, London, and West Indies
R HECTOR McINNES HON. N. CURRY
SAVINGS DEPARTMENT AT EVERY BRANCH JAMES MANCHESTEK W. W. WHITE, M.D.
S. J. MOORE W. D. ROSS
M. C. GRANT
General Manager’s Office, Toronto, Ont. <
- Pund, BRANCHES IN CANADA
cwnlhuup.umzhmd n-lv:“ 84,500 60
HEAP OFFICE - ot MONTREAL 30 in Nova Scotia 33 in New Bruanswick
BOARD OF DIRECTORS 7 in Prince Edward Island 11 in ebec
Wa. MoLsox MacPruERson, President 8. H. Ewing, Vice-President 67 in Ontario 3 14 $n estern Proviaces
.B.Drummond  Wm. M. Birks  F. W, Mols -
—— W. A, Blclc:.‘- B.J-Chlxﬂiu gy
B 7T, General ager
B. W. Waos, Buperiatendent of Branches. IN NEWFOUN D :
H. A. Harmins, Inspector T. Canvisie, Asst. inspector
T. Berzsrono Puzros, Western Inspector Bay Roberts = Bell Island Bonavista Bonne Bay
Aiszara Buﬁ_c"um Sastutaind Brigus Burin Carbonear Channel
Calgary Por - o bo Fogo Grand Bank Harbor Grace St. Jobn's
Bd :l il mt:t w. &.8:.' Henri :::?h Twillingate Wesleyville
Lethbridge Market Branch Trenton Maisonneuve Br.
Barrisn CoLumsia HJanulanrtca :En:-_gw-weuulmm IN WEST leES
Revelst oron . Lawrence
s Highgate Wilismeburg  Boslevard Bech.
v oo 'Kunvllh 2.‘1‘;“:""’ %‘.’2:2:.. .:a‘:rd Havana, Cuba. Sen Juaa, Porto Rico.
. Kirkton e - - Ave. Braash Jemaice—Black River, Kingston, Mandeville, Montego Bay,
m.‘Av. Br. w — ::lhl:rd ?."J'.."..‘n:w‘fi" Port Antonio, Port Maria, St. Ann's Bay, Savanna-la-Mar.
* Owranio g:i:outiq:lih g::wlh
Alvinston ANsvi
Amherstburg Drummondville U Town
Ayimer L - Fraserville m’.’..‘.;'.., IN UNITED STATES
e Loty Sintien Gutten] ¢ Costivs BOSTON  CHICAGO NEW YORK (AGENCY)
Brockville Owen Sound Knowiton Ste. Marie Beauce ‘
Chesterville Port Arthur ll.‘u;h.:‘n: ::. m. -
a 1
Deini " Simeos Mont Jol Bisinville CORRESPONDENTS
Drumbo Smith's Falls Montreal Trois Pistoles
e ::;hz:- 2:3?&%%;3&?% Grest Britale—London Joint Stock Bank Ltd. ; Royal Bank
l’.;:u“t’ East Bnd Breh.  Branch Waterloo of Scotland.
AoxxTs in Ormat Brivain anp CoLowms — London and Liverpool—Puarr's
Bank, Limited. Ireland—Munster & Leinster Bank. Limited. Australia Fremce—Credit Lyoanais.
and New Zealand—The Union Bank of Australia, Limited. South Africa—
e Rts = e = it Ginpte. Shihiuny--Situnst Usited States—Baak of New York, N.B.A., New York ;
P‘::'““m C:?:: and Japan — Hong Kong and Shanghai Merchants National Bank, Bosten ; First Nlhpnnl Bu.:k. '
;Al;.khllgofmﬁ"ﬂ- Cuba—Banco Nacional de Cuba. Chicago; Fourth Street National Bank, Philadelphia ;
AGENTS ;“"k:m”'n STATES—Agents and ‘Correspondents in. all Citizens National Bank, Baltimore ; Cundi;n Bkuaol
the ¢ g mads he Dominion, and returns promptly Commerce, San Francisco; First National Ban , Mim-
,.....‘.‘.“.K"S.'.;‘.'.'rn.. of exchange. Commercial neapolis.
letters of Credit and Travellers' Circular Letters isewed available in all
parts of the world.
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PERSONAL NOTES

- Mr. W. J. Christie, Winnipeg, has resigned as a director
of the Northern Crown Bank, the demands on his time else-
where, necessitating this action.

Mr. C. H. Newton, of Winnipeg, who has been a director
of the Bank of Hamilton for about two years, has found it
necessary to resign on account of ill health. ;

Mr. A. L. Kerr, who has been manhager of the Bank of
Nova Scotia at,Sydney Mines, N.S., for the past ten years,
has been trans{errcd to Newcastle, N.B. Mr. Kerr was pre-
sented with a chest of silver and a signed address. '

Mr. J. G. Borthwick, Caledonian Insurance Company,
has been elected president of the Canadian Fire Underwriters’
Association. The other officers dre: Vice-president for Que-
bec, Mr. P. M. Wickham, Yorkshire Insurance Company;
vice-president for Ontario, Mr. T. H. Hall, General Fire.

Mr. H. B. Walker, manager of the Canadian Bank of
Commerce, YMontreal, and president of the Montreal board
of trade, has been elected to the board of directors of the
Armstrong-Whitworth Company of Canada, Limited. He is
the third Canadian director. The board is now made up as
follows :- President, Sir E. P. C. Girouard; vice-president,
Mr. G. G. Foster, K.C. ; directors, Hon. Sir G. Herbert Mur-
ray, Mr. H. H. Smith-Carrington and Mr. H. B. Walker; di-
rector and general manager, Mr. M. J. Butler, CM.G.

Mr. F. R. Graham, formerly with Messrs. Graham, Mac-
donald and Company, has entered partnership with Messrs.
Férguson and Sanson. The new organization will trade under
the firm name of Ferguson, Sanson and Graham, and will
have offices in Toronto General Trusts Building, Toronto.
Messrs. Ferguson, Sanson and Graham plan to continue a
general security business in municipal and corporation bonds,
but will also find capital for the profitable and conservative

‘development of some of the many public utility and indus-

trial enterprises which will be made necessary with the growth
of the Dominion immediately preceding and following the
declaration of peace. Mr. Graham’s old firm, Graham, Mac-
donald and Co., has been dissolved by mutual consent.

Mr. J. B. McKechnie, F.I.LA., general manager of the
Manufacturers’ Life Insurance Company, Toronto, has re-
turned frcm a buSiness trip to Newfoundland and the mari-
time provinces. There are about eight Canadian life insur-
ance companies doing business in Newtoundland. ““The
fishermen are the most important group of prospects so far
as the life insurance companies are concerned,’”” said Mr.
MeKechnie to The Monetary Times. ‘“The $1,000 policy is

- about the average in this class, although larger policies of

$3,000 and $5,000 raise the general average. A certain
amount of business is being obtained  in the little town
created by the Harmsworth pulp and paper mills, and there
is a general business to be done at St. Johns. Canadian life
insurance companies have an excellent reputation in New-
found'and.”” Mr. McKechnie found conditions satisfactory in
the maritime provinces. His' own company for the month of
May was about 10 per cent. ahead of last year in the matter
of new ‘business ar.d June:is expected to be better.

Dr. C. C. James, Canada’s commissoner of agriculture,
and one of the Dominion’s most valued officials, died sud-
denly on Friday. The late Dr. James was born at Napanee.
His early education was received in the schools of that town,
and in 1883 he graduated in natural science from Victoria
College, Cobourg. In 1886 he took his M.A. degree from
Victoria . College, and in the}same year went to the Ontario
Agricultural College at Guelph, as professor of chemistry.
In June, 1891, under the late Hon. John Dryden, minister
of agriculture of Ontario, Dr. James became deputy min-

- ister of agriculture and secretary of the Ontario bureau of

industries. His successful work in developing Ontario’s agri-
cultural industry showed him as an administrator fitted for a
larger field and in 1912 he was appointed as Dominion agri-
cultural commissioner, in which office he administered the
agricultural instruction act, assisted in the enquiry into the
high cost of living, and launched the patriotism, production
and thrift campaigns, in addition to the many duties of his
office. The late Dr. James was the author of several volumes
and pamphlets. Valuable articles from his pen have ap-
peared in The Monetary- T imes.

~
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PREPARE WITH TRADE AGREEMENTS

President of Manufacturers’ Association Advises the
Mobilization of Canada’s Industrial Forces

“Qur farmers are prosperous, our workmen are profitably
employed, and our mills are busy. The making of war muni-
tions has not only brought a ¢onsiderable degree of .pros-
perity to Canada, but it has also improved the efficiency of
our workmen and manufacturers, and it has advertised Canada
as a country capable of producing something else besides
wheat, apples and lumber,” said President J. H. Sherrard,
of the Canadian Manufacturers’ Association, in his survey
of Canada’s commercial activities at the Hamilton converition.

““Some uninformed criticism has been heard of abnormal
eprofits made in supplying shells, but it is a well-known fact
that, while some manufacturers have been able, by excellent
management and eguipment, to make good pronts, many
others have suffered actual distress in carrying out <their
undertakings. The early problems of the manufacturers of
shells called for a degree of organizing ability that has not
been surpassed in Great Britain or the United States, and the
fact that Canadian firms are producing shells to-day after
one year of experience, at one-quarter of the Woolwich arsenal
costs before the war speaks volumes for the ingenuity and
the efficiency of our people ; while our contribution to the muni-
tions supply at the firing line bas been very considerable.”

Dealing with after war problems President Sherrard said:
““This is an opportune time for our government to place the
tariff on a scientific basis, and beyond the influence of politics. -
This is an opportune time for our goveérnment to urge trade
agreements with the empire and with our allies, and to pave
the way for Canada’s entry into world trade. :

Most Important Subject.

“The question of trade after the war is occupying the
best minds of the allied countries to-day, and, next to the
prosecution of the war itself,. this is perhaps the most im-
portant and urgent subject that they can study.

‘““We are able to understand Germany’s ability to place her
goods on the world’s markets at prices that defied competi-
tion. Her subtle and treacherous plan was made possible, as
much by her absolute control of her people as by her won-
derful capacity for organization. To-day it is known that her
warehouses are bulging with manufactured goods accumu-
lated during the war, for the purpose of again flooding the
world’s markets; and the allies are studying how best to
protect their markets from this invasion, and also to develop
mutual trade with one another. In addition to this, Great
Britain is studying how she can develop inter-empire trade.
There is every indication that she will permanently abandon
the principle of free trade; but will she give her overseas
Dominions a preference on foodstuffs? And, if so, will she
require concessions in exchange? These are questions that
will be .dealt with fully in London at the overseas premiers’
conference. :

Inter Imperial Tariffs. {

e

“Canadd has given British manufactured goods a consid-
erable preference, as a patriotic expression of goodwill. Has
the time come when this action will bear fruit? A preference
by Great Britain on Canadian foodstuffs would not increase
the cost of the British loaf, but it would be of incalculable
benefit to Canada and other parts of the empire. The cham-
bers of commerce of Great Britain have emphasized their
desire for a tariff against her enemies; for special trade
agreements between her allies; and for preferences within the
empire. Before the war, when free trade compelled her labor
to compete with the cheap labor of Europe, it would not have
been expedient,” remarked President Sherrard, ‘“for Canada
to increase her preference on British manufactured goods, but
the changed condition of British labor, which will probably
be more or less permanent, may have a far-reaching effect in
leveling some of the differences between tariffs; and with a
more equalized wage scale, with Canada’s younger blood, with
its boundless natural resources and its geographical position,
Canadians can look forward with confidence to becoming not
only the granary of the empire, but, to a considerable degree,
the workshop of the empire.”

The Stewart-Kennedy Lumber Compa:;y. Limited, with

Alberta char.u-r. has changed its name to Superior Lumber
Company, Limited.
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THE DOMIN ' 3 R
T TOAe AT Royal Bank of Canada

Sir Bdmund B. Osler, M.P., President. W. D. Matthews, Vice-President INCORPORATED 569 .
C. A. BOGERT, GENERAL MANAGER

5

Capital Authorized ........ ... ... $ 25,000,000
Capital Paid-wp.................. 11,750,000
The London, England, Branch Reserve and Undivided Profits.... 13,236,000
Of the Deminion Bank at 73 Cornhill, E.C. Total Assets .................... 214,000,000
Conducts a General Banking and Foreign Exchange - ' HEAD OFFICE, MONTREAL
Business and has ample facilities for handling collections SirH. S. Hout, Pres. E. L. Prast, V. Pres. and Man. Dir.
and remittances from Canada. C. E. NmiLL, General Manager. .

320 Branches in Canada and Newfoundland.

Thirty Branches in Cuba, Porto Rico, Dominican
Republic and Costa Rica.
BRITISH WEST INDIES

ANTIGUA—St Jobn's; BAHAMAS—Nassau ;

BARBADOS—Bridgetown ; DOMINICA—Roseau ;
The Standard Bank of Canada GRENADA—SL. George's;  JAMAICA—Kingaten ;
ST. KITTS—Basseterre
Quarterly Dividend Notice No. 183 TRINIDAD—Port of Spain and San Fernando.
Notice is hereby given that a Dividend at the rate of BRITISH HONDURAS—Belize.
THIRTEEN PER CENT. PER ANNUM upon the Capital BRITISH GUIANA—Georgetown, New Amsterdam,
Stock of this Bank has this day been declared for the quarter and Rose Hall (Corentyne).
ending the 31st day of July, 1916, and that the same will be
payable at the Head Office in this City and its Branches
on and after Tuesday, the Ist day of August, 1916, to LONDON, ENGLAND NEW YORK CITY
Shareholders of record of the 22nd of July, 1916. Bank Bidgs., Cor. William and
By order of the Board, ' Princes Street, E.C. Cedar Streets.
GEO. P. SCHOLFIELD, Business Accounts carried upon favorable terms.
Toronto, June 27th, 1916. General Manager

Savings Department at all Branches.

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(BSTABLISHED 1817)

AUSTRALIA

PAID UP CAPITAL ¥ :
RESERVE FUND - ‘ : 5
RESERVE LIABILITY OF PROPRIETORS

e + s« s $ 17,500,000.00
. . . . . 13,000,000.00
. . . . . 17,500,000.00
‘ . . . - $ 48,000,000.00

. . . . - $288,756,341.00

AGGREGATE ASSETS 30th SEPT., 1915

J. RUSSELL FRENCH, Ceneral Manager

Australian States, New Zealand, Piji, Papua (New Guinea), and Lonodon. The Bank transacts every description
TS ——— lb:' "'“"::‘“.n Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C.

Aosnys: BANK OF MONTREAL, ROYAL BANK OF CANADA

The Ontario Loan and Debenture Co. The National ﬁﬁgk of Scotland

Incorporated by Royal Charter and Act of Parliament. Esrasuisusp 1828
Dividend No. 116

. . Capital Subscribed...... £6,000,000 $25,000,000
Notice is hereby given that a QUARTERLY Dly IDEND Par: B ok 1 000 5,000,000
of 2% PER CENT. for the three months ending 30th R AR 4,000,000 20,000,000
June, 1916, (BEING AT THE RATE OF 9 PER CENT. Reserve Fund ........... 900,000 4,500,000
PER ANNUM) has been declared on the paid up capital
stock of this Company, and will be P“!’ﬁb‘"r at ;‘h'sldmi Head Ofhoe EDINBURCH
‘s Office, London, Ontario, on and after the 3rd o 3 : e E £
?alny s - c:h;r:hol‘ders of record of 15th Jéne. J. 5. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary
S LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.. EC
By order of the B“’;‘LM SMART JOHN FERGUSON, Manager DUGALD SMITH, Assistant Manager.
o 3 Mnnager The agency of Colonial and Foreign R.ph is undertaken, and the Accep
Load C ia. Mav 20th 1916 tances of Customers residing in the Colonies domiciled in London, are
ondon, Canada, y 20th, .

retired on terms which will be furnished on application .
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ARNOLD’S DEATH, ACCIDENT OR SUICIDE?

Arguments of Counsel for Appellants—Criticism of
Insurance Act

Several arguments were advanced in the British Colum-
bia court of appeal to show that Mr. W. B. Arnold, manager
of the Dominion Trust Company, shot himself intentionally.
Sir Charles H. Tupper’s argument being on behalf of the ap-

pellants, the Mutual and Sovereign Life companies who had .

insured- Arnold for large sums. Besides reiterating the con-
tention that the death wound had been self-inflicted with
deliberation, Sir Charles brought forward the fact in the evi-
dence in the lower court that neither Arnold’s coat or over-
coat, which he had on at the.time he died, showed bullet holes
or powder burns, states the Victoria press. He was shot with

- the gun-pressed against his left breast, but the muzzle was
 placed against the waistcoat, indicating, Sir Charles inferred,

that Arnold had deliberately opened his outer garments. Had
it been accidental shooting, the probability was that these
garments would have shown marks.

Sir Charles referred to the actions of Arnold in sending
the gardener out of the garage to measure a sidewalk on the
property. It was raining heavily at the time and the gardener,
in.his evidence, said he went as quickly as possible and re-
turned hurriedl.’ When he got back Arnold had the gun in
his hand with the breach open, and the gardener remarked
to him that there was a cartridge in the breach. Arnold had
answered that he knew it. The gardener then took up a
spade and was digging outside, ciose to the garage. Arnold
had previously sent the chauffeur out of the grounds with
the car, a distance of about 4o vards. He then shot himself.

Most Important Conference.

He.deliberately went to work to get everyone out of the
way, said Sir Charles, so that he could shoot himself and
make his death appear accidental. His usual hour at the
office was ¢ o’clock, but this morning he was at Shaughnessy
Heights until after 10 o’clock, although the most important
conference of his life was to be held at his office. It was a
conference that would disclose the insolvency of the company
and of his own affairs. Sir Charles submitted that Arnold
preferred to die rather than face it, and in an endeavor to
protect the insurance money arranged matters in detail so
that he would be alone in the garage and there could be no
witnesses of his death. He went through a parade of what
was to be done in regard to laying out the grounds at the
Shaughnessy Heights property, so that it would remain an

_indication - that he had no intention of killing himself.

Evidence of Chauffeur.

Counsel criticized the evidence of the chauffeur who was
called by the liquidator, and also the actions of the liquidator.
The chauffeur had said after Arnold’s death that he had only
a week’s pay due to him, but later had sworn that seven and
one-half weeks’ pay were due. The liquidator, who was in
charge of getting up the evidence for the plaintiff in the
action, paid the chauffeur, this being the only claim paid by
the company in the Arnold or the Dominion Trust estates,
with the exception of. the funeral expenses. The chauffeur’s
evidence favored the plaintiff. He had bought tires for a fast
automobile Arnold owned, but had not been paid for them.
His story was that he had $105 and that there was $195 due
him for tires. Arnold had said, $¥Give me the $105 and I
will put with it the $195 and invest the lot for you.” The
chauffeur did this, and when Arnold died his money was
locked up with that of the other creditors. He saw a lawyer
who told him he would have to go in with the other creditors
unless it could be got as wages. The chauffeur, said Sir
Charles, swore a false affidavit and when he was challenged
in the witness box said if he had committed perjury it was
the fault of the lawyer who had told him “perhaps Stewart
(the liquidator) would not notice and he had better put it in
as wages and if he did he might get the money.”

Wanted the Evidence. s

The appellants claim that the liquidator wanted the
chauffeur’s evidence and let the wage claim in and paid it
to hold him. He had been paid $100 and promised the bal-
ance after the court trial, he meantime, undertaking to assist
On this evidence the appellants allege bribery
to get the chauffeur as a witness. Stewart had said he was
deceived by the cath, but Sir Charles gave it as his opinion
that the only reason.the chauffeur was paid was to get his

Volume 36.

goodwill in the suit. The chief justice had considered this
man at thé trial a credible witness.

In his closing arguments in the appeal from the judg-
ment in the Arnold insurance cases recently tried at Vancou-
ver, Sir Charles Tupper claimed that under the British North
America Act the Dominion parliament had no power to pass
the legislation comprised in the Dominion insurance act, ac-
cording to a Victoria dispatch. The act he held to be ultra
vires and to be an interference with public rights. Insurance
matters did not come under the powers of the British North
America Act givea in section 91, which allowed the regula-
tion of trade, and commerce by the Dominion government.

Even as the act stands, argued Sir Charles, it did not
support fraudulent intention, but left it the duty of the insured
to act throughout in good faith with the companies.

LIVERPOOL AND LONDON AND CLOBE INSURANC
: COMPANY :

The report of the Liverpool and London and Globe In-
surance Company for the year 1915 shows that it now has
total funds of $65,843,705. This corporation has been estab-
lished many years and since the commencement of its business
paid total claims of $415,465,630. Last year the company,
which has an excellent reputation in the various countries
in which it writes insurance, received premiums of $26,182,-
275 in its fire, life, accident, marine and other departments.
The interest derived from| investments was $2,266,930.

The company has a adian branch at Montreal under
the expert management of Mr. J. Gardner Thompson, as-
sisted by Mr. Lewis Laing, well known and capable
underwriters. There is a strong Canadian directorate com-
prising the following gentlemen: Sir Alexandre Lacoste, M.
Chevalier, William Molson Macpherson, T. ]J. Drummond and
Sir Frederick Williams-Taylor, LL.D.

The company writes only fire insurance in Canada. Last
yvear the net cash received representing fire insunnge pre-
miums was $1,342,437. It has a net amount at risk in this
country $178,042,888, a sum exceeded by only one other fire
insurance company doing business in Canada.

HOME BANK OF CANADA

The profits of the Home Bank of Canada for the year
ended May 31st, were $133,406, compared with $163,029 in the
previous vear and $102,442 in 1914. The directors’ report
states that the reduction of the dividend to 5 per cent. was
made only after careful consideration, and that the profits
had been reduced by reason of the war, “but so soon as an
increase in the dividend is warranted, it will be made,” adds
the report.

The Home Bank holds in gold and Dominion notes $2,-
816,573, or nearly 30 per cent. of the total deposits, as against
the amount last year of 81,580,063, an increase of $1,235,619.
The effect of this while strengthening the bank’s position®is
shown in reduced earnings

"l_‘vo satisfactory features of the statement were noted in
the dlr_ectorsf report—viz., the substantial increases in deposits
and circulation as compared with last year. The deposits
show an increase of nearly $600,000, and the circulation “an
increase of over $700,000. The government war tax on note
circulation and contributions to various war funds during the
year amounted to about $20,000, or 1 per cent. on the paid-
up capital of the bank. The sum of $100,000 was withdrawn
from the rest account, to provide for depreciation in securi-
ties held for loans made by the bank and for contingencies.
The reserve account of $300,000 compares with $666,660 two
years ago. The balance carried forward was $42,790, as com-
pared with $26,200 a year ago. ’

None of the bids for an issue of $70,000 6 per cent. 20-
year bonds of the Sudbury Copper Clif Suburban Railway,
guaranteed by the town of Sudbury, Ont., were accepted.

Mr. C. G. K. Nourse, manager of the Canadian Bank of
Cotpmcrre at Qalgary. has joined the local reserve militia
regiment. It is hoped to obtain in that city a full platoon
of bank men for that battalion. Sixty-five per cent. of the

eligible employees of the banks in Calgary have enlisted for

military service.
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i HOME Ban

OF CANADA &%

Bmohoo: and Connections throughout Canada
neral Banking Business Transacted
HEAD OFFICES AND NINE BRANCHES 1IN TORONTO
Head Office—8-10 King Street West—Toronto Branch

78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview Ave., Cor. Wilton Ave.
Cor. Queen Bast and Ontario Dundas St., Cor. High Park Ave,
1220 Yonge Street Subway, Cor. Alcorn Ave.
22681 Yonge Street, North Toronto, Cor. Eglinton Ave.

BANK OF OTTAWA

ESTABLISHED 18

BANK OF HAMILTON

HEAD OFFICE, HAMILTON
CaritaL Autmorizep ......... .. SRR $5,000
CariTaL Pamp Up '
SurrLUS .
PIRECTORS

Sim JOHN 8. HENDRIR, K.C.M.G., President.
CYRUS A. BIRGE. Vice-President.

C. C. Dalton George Rutherford W. AW
Robert Hobson J. Turnbull -
4. P. BELL, General Manager
BRANCHES
- ONTARIO

Ancaster Gorrie Mitchell Selkirk
Atwood : Grimsby Moorfieid Simcoe
Beamsville Hagersville Neustadt Southampton
Berlin Hamilton New Hamburg Teeswater
Blyth .. Barton St Niagara Falls Teronto
Brantford .. Deering Niagara Falls, 8. Y Queen &

East Bnd " Bast Bad  Oakville Spadina
Burlington .. Market Orangeville " Coliege &
Chu_hy .. North Bnd Owen Sound Ossington
Delhi West Bnd  Palmierston " Yonge &
Dundalk Jarvis Paris Gould
Dundas Listowel Port Arthur West Toronto
Pord vgll; lliidland Port Bov-hm wmi ~

wic R n w
Ft. William Milton Princeton

own Milverton

MANITORA
Capital Paid Up, $4,000,000. Rest, $4,750,000. Brandon’ ™ Jiadstone  Minmedoss |y
Total Assets over $55,000,000. Carberry mtu Pilot Mound Winkler
arman arney Roland Winni
Head Office .. OTTAWA, Canada Dunrea Manitou Snowfake by
Bim Creek Miami Stonewal! Princess St.
Beard of Pirecters Poxwarren
HOR. GEORGE BRYSON, President: JOHN B. PRASER, Vice-Pres. prones PN ..' e Soltis
SIR HENRY N. BATE ALEXANDER MACLAREN Abernethy Dundurna Melfort Rouieau
RUSSELL BLACKBURN DENIS MURPHY Battleford Meota Saskatoon
SIR HENRY K. EGAN HON.SIR GEORGE H. PERLEY Brownlee Prancis Moose Jaw Stoney Beach
E. C. WHITNEY Carievale o Mortlach
GEORGE BURN, General Manager,  D. M. FINNIE, Asst. General Marquis BRITISH COLUMBIA
Manager. W. DUTHIR, Chief Inspector. ALBERTA 'Ar-nro-g Vancouver B.
Interest-bearing Deposits received at all of the Bank’'s 97 g:'m #::,::" mnmm : :laeouvw'
- Branches. 52 Granum Vulcas Saimon Arm (Cedar Cottage
Nanton Vancouver P.O.)

——— THE ——

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized - . . $1,000,000

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank and
Vantage.

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

THE QUEBEC BANK

Pounded 1818
Capital Authorized, $5,000,000. Capital Paid-up $2,735,000.
Reserve Fund, $1,011,798

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

Head Office: Quessc. General Manager's Office: MowTREAL
g B. B. Stevensox, General Manager

This Bank has 58 Branches throughout Canada—
28 “in the Prevince of Quebec and New Brunswick.
9 in the Province of Ontario, 21 in Western Canada.

Agents in the United States—Chase National Bank, New York; Girard Na-
tional Bank, Philadelphia;: National Shawmut Bank. Boston ; The First Na-
tional Bank of Chicago, Chieago; Pirst National Bank, Minneapolis ; Manu-
facturers and Traders National Bank, Buffalo: National Bank of Commerce,
Seattle : Pirst National Bank, San Francisco. Ageats in Great Britain—
Bank of Scotland, London. Agents in Prance—~Credit Lyonnais, Paris. 24

ESTABLISHED 1888

Union Bank of Canada

Head Office -  WINNIPEG

P“"" cw - . ® ‘ svmom
Reserve B . . . . 3,400,000
Total Assets (Over) - . . 90,000,000

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICR President, JOHN GALT, Bsq.
Vice Presidents, R. T. RILEY, Esq.: G. H. THOMSON, Bsq.

W. R. Allan, Bsq. B. B Cronyn, Bsg. F. B. Kenaston, Bsq.
Hume Blake, Esq E. L. Drewry, Esg R. 0. McCulloch, Beq.
M. Bull, Bsg S. Haas, Baq. Wm. Shaw, Bsq
Major-GeneralJoha W. J. 8. Hough, Esq. . K.C

Carson, C.B.
G. H. BALFOUR, Gen. Manager H. B. SHAW, Asst. Gen. Manager

Supt. of Branches and Chief Inspector, F. W. 8. CRISPO

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of ougLondon, England,
Office, and Merchants and Manufacturers are invited to avail
themselves of the Commercial Information Bureau established
at that Branch.

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

The Bank, having over 315 Branchey in Canada,
extending from Halifax to Princé Rupert, offers excel-
leat facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
impottance throughout Canada, the United States, the United
Kingdom, the Continent of Eurepe, and 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. ) 21
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WORKMEN'S COMPENSATION IN ONTARIO

First Report is Issued—Act Has Worked Smoothly, Say
- Commissioners

The Ontario Workmen’s Compensation Board has just
issued its teport for 1915. Under the Ontario act, industries
and employers are separated into two different schedules,
those in Schédule 1 contributing to the accident fund, but
having no individual liability for _acc:dcnts; those in
Schedule 2 not contributing to the accident fund, but being
liable for payment of compensation fixed by the board for
accidents as they occur, At the close of the year there were
14,750 employers listed in Schedule 1 and 1,252 in Schedule 2.

Co nting on its work for the year, the Workmen’s

sation Board say:—
Com_‘:_)ebc act has worked smoothly and satisfactorily, The
benefits of the new system of law to both workmen and em-
ployers are recognized and appreciated.‘ Claims are ex-
peditiously and inexpensively disposed of. l;xpp!qyers are
immune from the expense and annoyance of litigation. The

¢ intricacies and hardships upon workmen and their families

of the old doctrines of negligence, common employment and
assumed risk are eliminated. The facts to be determined by
the board are usually few and simple. There is no longer
need for payment of legal fees either by workmen or em~
loyers. ; Y

. yOf 17,033 notices of accidents of all kinds received up
to December 31st, only 1,117 remained unad)_udlqtcd on that
date, the great . majority of the latter being in assembly
awaiting the necessary reports from the workman or em-

ployer. - ;

Dealing with Claims.

The report continues: The manner of dealing with
claims is very informal. Notice of the accident is required
to be sent to the board by the employer within three days
after it occurs. Full report giving all particulars necessary
for adjudicating the claim are to follow later or may be sent
in the first instance if he desires. Forms are at once
despatched by the board to the workman to be filled out by
himself and the attending surgeon, though the workman
should himself without waiting to be written %o give notice
of the accident to the board as well as to his employer. If
the reports come back with the information provided for and
the claim is proper and ripe for payment, a cheque (pa)jab_le
at par at any bank in the province) will go forward within
two or three days after the reports are in. To this Schedule2
cases, in which the cheque has to be obtained from the em-
ployer, are an exception, the time taken being usually very
much: longer. g :

The aim is to pay temporary disability cases bi-weekly.
For this purpose, unless from the nature of the injury it is
clear the disability will be an extended one, further reports
of condition, called progress reports, are required from the
doctor. The employer also is asked to report promptly to the
board the workman’s return or ability to return to work.

" Partial Disability Cases.

Partial disability cases are of necessity less simple to

- deal with than total disability (temporary or permanent) or

death ,cases. The amounts in- the latter are for the most part
definitely -fixed by the act, and when the claim is allowed
are only at most a matter of computation. In partial disa-

bility caSes“the extent of impairment has to be determined.

Each case must have special and careful report and consid-
eration, and frgasently special examination. The rate of
wages received or the failure to earn wages after the accident
has been found a very unsatisfactory guide in permanent
partial disability cases. The characters and -relations of the
employer and workman often enter largely into the question
of subsequent wages, and often the wage after the injury
is only tentative or temporary. Care must be taken also that
2 wofkmian who does his best to minimize his handicap shall
not be at a disadvantage as compared with another who may
be unwilling to earn what he can. A table of allowances
for the different kinds of injury or mutilation has been
adopted as a general guide, to be paried, of course, ac-
cording to the occupation or other special circumstance of
each case. \

Though in view of the unavoidable incompleteness of
the actual figures, the first year’s experience of the act can-
not be rearded as conclusive, it indicates ‘that the financial
burden of the new law will be less than was anticipated.

4
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The assessments levied for 1915 are in mOst cases more than
sufficient to meet the requirements. Though in a very few
instances the bad accident experience has called for. an in-
crease of rate, the board has felt warranted in making sub-
stantial reductions in most classes of industry. In a number
of classes or parts of classes, where the experience was good
and the surplus large, reductions are being applied retro-
actively for 1915. ; :

In fixing the rates regard is had to the experience, not
only of the class as a whole, but also of each different kind
of industry in the class. . -

On another page appears the statement issued by the
Ontario board showing collections, payments and liabilities
in Schedule 1 by classes as at December 31st, 1915. The
staff of the board at the end of 1914 numbered 'fony-ﬁv.e.
The board has the following personnel: Samuel Price, chair-
man: A. W. Wright, vice-chairman; George A. Kingston,
commissioner; and J. M. McCutcheon. secretary.

P

COMPLAINS OF MARINE INSURANCE

Manufacturer Says Canada Has Good ?uiol for
Dissatisfaction—Mutual Scheme Suggested

An interesting reference to marine insurance was made
in Colonel Cantley’s address on shipbuilding, at the conven-
tion of Canadian manufacturers in Hamilton last week. ‘A
great deal has been heard in the past few years,” he said,
“‘ag to the alleged unfair treatment of Canada by both Lloyds
and the British insurance companies in the matter of St.
Lawrence and British North American marine insurance rates,
and Canada has had ample and grave reason for dissatis-
faction in that connection. The fact is capable of ample
demonstration that Norwegian shipping, through their system
of mutual marine insurance which has been in effect for
many years, have covered all their gsks, including British
North America and St. Lawrence un.n(. ith an average

premium rate of slightly under 5 per cent., and this has pre- .
vailed, not for one year or a few years, but over a period of

more than a decade. This rate is approximately one-half that
charged a similar type of tonnage when engaged in like traffic
by Lloyds and British marine underwriters on vessels en-
gaged on British North American and St. Lawrence trade.
Mutual Insurance Scheme.

“This difference in’the cost of marine hull insurance is
practically a profit in itself and when there is added to it a
very great difference in the cost of cargo insurance as com-
pared with the United States Atlantic ports of Portland,
Boston, New York, Philadelphia and Baltimore, these differ-
ences run up into really enormous figures. A mutual insur-

ance scheme on lines somewhat similar to that of Norway-

might be brought about by a marine insurance board or
corporation on which would be represented the Canadian
government, the shipping federation, a representative of the
combined boards of trade of Halifax, St. John, Montreal,
Toronto and Winnipeg. The experience of Norway and other
countries who have adopted a mutual system of insurance
and the rates of premium which experience has shown to be
necessary over a_ period of years might be taken as a basis
for a scheme of this character. £

Percentage of Value.

“One essential would be that all steam vessels engaged

in the coasting or foreign trade, built to Lloyds, British
?orporatm or Bureau Veritas classification, would be elig-
ible for, compelled to take out, marine insurance to the
extent of not less than 75 per cent. of the vessel’s value—
the premium being variable as to age, character and equip-
ment of the ship. All Canadian tonnage could be

in say three or four scales of classification for insurance
purposes. All government vessels, engaged in lighthouse,
patrol and such service to be included.”

The Flint Varnish and Color Works of Canada, Limited,
a subsidiary of the Flint Varnish and Color Works, of Flint,
Michigan, has been incorporated in this country. The com-
pany has purchased the factory building of the Dominion
C_arnage Works, West Toronto, and will use it as their Cana-
dian plant. Extensions will be made to the building.
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THE

Merchants' Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up $7,000,000
Reserve Funds 7,250,984

Head Office, MONTREAL

Board of Direetors:

Sik H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C.C. BALLANTYNE FARQUHAR ROBERTSON
F. ORR LEWIS A.J.DAWES GEO. L. CAINS
ALFRED B. BVANS :

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

GBO. MUNRO, Western Superintendent
J. 4. GALLOWAY, Superintendent of Alberta Branches

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

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office : St James St. Huntingdon Shawville
2 1255 St. Catherine St. B. Lachine Sherbrooke
e 320 St. Catherine St. W, Maisonneuve su.:umau
onts

St. Denis St. Napierville
1330 St. Lawrence Blvrd. Ormstown St. Jerome
1868 St. Lawrence Bivrd. Quebec St. Johns
» 6§72 Centre St. ‘ St. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsan. Rigaud Verdun
ONTARIO
Galt Lucan St. George
Alvinston Gananoque Lyn St. Thomas
Athens Markdale Tara
Belleville Glencoe Meaford Tham
Berlin Gore Bay Thorold | Tilbury
Bothwell Granton :m:uu 'I.'orl:a:o el
Bnm Guelph apanee arl't
Bran Hamilton Newbury Dundas St.
Bronte " Bast End Onkville Dupont and
Chatham Hanover Orillia Christie Sts
on.';ound Walkerville
Ches Ingersoll Owen
Chrk‘:'oa Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Deita Lancaster Prescott West Lorne
Bganville Lansdowne Prestcn Westport
Elgin Leamington Renfrew Wheatley
Blora Little Current Sarnia Williamstown
Finch | Ford London Stratford Windsor
Port William London Bast St. Eugene Yarker
MANITOBA
Macgregor Oak Lake tarbuck
R s Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell ser
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Probisher Limerick Regina
222.',":. Gainsborough  Maple Creek Saskatooh
Battleford Gull L-: :chrm: ::T:;m
O0se JAW
Carnduff ::::t;o t o o~
ALBERTA
Donald Lethbridge Sedgewick
:lelz‘ncc Bd.:no‘- Mannville Stettler
Brooks Ed on Medicine Hat Strome
Calgary “ Athabasca Av. Munson Tofleld
Camrose *' Namayo Av. Okotoks Trochu
Carstairs Hughenden gldl . yli.k‘ir::“h
i 'oONnoKa
c..coron“*l'df: — llzi‘l.h’ln Red Deer Wainwright
Daysland Lacombe Rimbey Wetaskiwin
Delburne Leduc
BRITISH COLUMBIA
Chilliwack New Westminster Sidney ©  Victoria
i Oak Vancouver
o et Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

ENCIES—Oniario—Beachville, Calabogie, Frankville, Lon-
dosnusz‘u:g Lyndhurst. Muirkirk, Newington, Pelee Island lnu“obo-l
Austin, Oriswold, Lauder, Sidney. Alberta—Botha, Czar. Rumsey
Heisler, Forestburg

New Yorx AoEncy—63 and 65 Wall Street
Baxxses I8N OmEAT Britain—The London Joint Stock Bask, Limited
Tomowro Branxcums—A. B. PATTERSON, Manager
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Murray's Interest Tables

show the interest due on-all your investments,

Tables range from 24% to 8% from 1 da
to 368 on sums from $1.00 to 310,005

IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.
Price $10.00

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

THE STERLING BANK

OF CANADA

Each member of our staff has a knowledge of the
many ways in which to make the Sterling Bank or
real benefit to every client.

Business ideas, sound advice, courteous assist-
ance can be obtained from these officers by everyone
opening an account with us.

Head Office

King and Bay Streets, Toronto

The Standard Trusts Company
DIVIDEND No. M4

Notice is hereby given that a dividend at the rate of Nine
per cent. per annum has been declared for the half-year
ending June 30th, 1916, upon the paid-up Capital Stock of
the Company, and that the same will be payable at the Com-
pany's office in Winnipeg, on and after Monday, July 3rd,
1916.

The Transfer Books will be closed from the 16th to the
30th of June, both days inclusive. -

2 By Order of the Board.
WILLIAM HARVEY,

Managing Director.
Winnipeg, June 2nd, 1916,

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO. -
222 St. James Street b - MONTREAL
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given in the statement will therefore
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than they would otherwise
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is therefore
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its, all except Class 7 will likely,

pay rolls, show a surplus when t

mbering

Lu
2 Pulp and paper mills
3 Furniture mfy., ete.
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THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND No. 8

Notice is hereby given that a dividend of T
d
one-luu.' per cent. (2}“%) has been declared upon tl:eop:':i-
up Capital Stock of this Corporation for the quarter ending
glu‘;,;)aom, 1916, :om‘ at the rate of Ten per cent.

per annum, and that the sam ill y g
after the 3rd of July, 1916. TP T DR .
The Transfer Books of the Co i i
rporation will be closed
from Tuesday, the 20th of June, to Friday, the 30th of June
both days inclusive. ;
By Order of the Board,

A. D. LANGMUIR,
Toronto, June 6th 1916 ; General Manager
ba

Bontreal Trust Congprny

CAPITAL:
Paid-up ... $1,000,000. Rest ... $750,000,
DIRECTORS

Siz HERBERT S. HOLT, President
A. J. BROWR, K.C., Vice-President

Sir W. M. Arvxzx, M.P. 6. H. Dvecax E. L. Prass

4. B. ALorep x F. s Jamnss Rzomoms
Parerrs Broww Wa. Mousox F. W. Ross

Omo. Cavenmine MacPurrson Hon. W. B. Ross
C. A. Ceosmin C.B. Nmno A. Hao Sims
Hon. N. Cumrsy Huom Parox Sruant STRavwy

Hon. R. Dasounaxp
V. J. HUGHES, General Nanager

142 Notre Dame Street West, Montreal

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)
h. afllhoriud to act as Administrator, Receiver, Executor,
Liquidater, etc., without giving security.
An eou:mte' of the Company’s charges for acting in any Trustee
Capacity will be gladly given. Enquiries solicited.

Board of Directors

B. F. B. Johnston, K C., President. . W. A. Charll

s n Tu‘h&&‘“_ ' Hon. W .A . ton, WJ

as. B, , R. Wade, Jacob Kohler. A. Pherson. anna.
John J. Gibson, Managing Director. ot o

Chartered Trust and Executor Company
Traders Bank Building Toronto

The Union Trust Company, Limited
Head Office - Toronto

NOTICE is hereby given that a dividend of 214%
for the three months ending June 3oth, 1916, being
at the rate of 10% per annum, has been declared
payable on July 3rd, to Shareholders of record June
20th, 1916.

By order of the Board,
J. M. McWHINNEY,
General Manager.

Canadian Guaranty Trust Company

HEAD OFFICE. BRANDON

Beard of Directers :
ArLxx. C. FRASER, Lt.-CoL. A. L. Younag,
President. Vice-President,
Joun R. LitTLE, Managing Director.

Hox. GeorGge W, BRown, WiLLiam FErGUsON, H. L. AboLrH,
E. O. CuarreLL, J. S. MaxweLL, Jno:. A. McDowarp,
G. S. MuNro, Wm. MarTIN, M.P., Joun E. SwmITH,
F. N. Darxe, ALEx. A. CaMErON, D. A. REESOR,

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
MBAD OFFICE, MONTRBAL

Capital Fully Paid - $1,000,000 Reserve Fund - $1,000,000

MID OF DIRBCTORS
R. B. Anous

H. V. MerEDITH, A. BAUNGARTEN
President. A. D. Brarruwarrs
" E. J. Cuannenuin
Six H. Mowtacu ALtax, C.V.0., H. R. Drumnonp
Gornon

Vice-President. C. B
- S e How. Sir Lomsr Goumw, K.C.M.O.
E. B. Orszwsursios!

CRH
Toronto Branch S E s

Bank of Montreal Bldg., Hon.R. Maoxav

Hernzrr MoLson
YONGE AND QUEEN STS. Lowp Suavonwnssy, K.C V.0
BRUCE L. SMITH, SirPrepemicxWiLLians-Tavion LL.D.

HANAOER A E. Hour Manager

Westminster Trust Company

Head Office, New Westminster, B.C.
ACTS AS

Executors, Trustees, Liquidators and Assignees

J.J. JONES, Managing Director J. A. RENNIE, Socmm-‘rr'um

5% DEBENTURES 5%

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

payable half-yearly

The Dominion Permanent Loan Company-

17 King Mreet West, Toerente

HORK. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

THE FIDELITY TRUST CO.

HEAD OFFICE

Union Trust Bullding .. .. WINNIPEG
CAPITAL 81,000,000
CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, M P. P, Vice-President R S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

The Canada Standard Loan Co.

-~ WINNIPRG

$100 BONDS ISSUED

A coavenience to investors of small means. Particulars and Interest

rates on application.
J. C. KYLE, Manager, 423 Main Street. Wianipeg

.

o
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May Bank Statement 1s Satisfactory

Deposits Make a New

Deposits on demand ..

Deposits after hotice ....... ..

Current loans in Canada .. .
Current loans eisewhere ..
Loans to municipalities ..
Cail loans in Canada ... .

Circulation

The above are the princi

May,

1915.
.. $347,346,119
. 891,801,287
760,631,113
36,375,658

43,048,436
71,518,953
36,008,835

pal changes in the bank state-

ment during May. Further increases were recorded in demand

and notice deposits.
slightly, a usual tendency at
cipal loans were a little less;
siderable gain.

Current loans and circulation decreased

this tmme of the year. Muni-
call loans abroad made a com-

The April statement showed an increase of

$71,000,000 in deposits abroad, the fesult of the transfer of
the $75,000,000 loan floated by the government in New York.
The May statement records a decrease of $4,625,811 in this

item.

The following table shows the trend of the Canadian{

loans account for the past thirteen months:—

December
1916—January
February
March
April

May

Current in Call in
Canada. Canada.
760,631,113 $71,510,053
759,934,154 73,628,187
758,349,517 71,168,233
758,342,735 71,855,505
771,086,757 71,578,886
780,785,754 74,574,270

- 777,162,503 83,203,787
775,517,947 , 84,228,155
758,500,492 82,584,650
760,873,181 81,049,125
770,139,520 81,747,512
777,764,682 82,527,448
763,136,017 84,826,636

Current loans in Canada are about $3,000,000 larger than
a year ago, but begin to show the slackening tendency due

in spring.

Call loans in Canada ipcreased during May and

are 17 per cent. larger than a year ago.
The following table shows the course of the loan accounts

for the past five years:—

Current loans Current loans Call loans Call loans
May. ° in Canada. elsewhere. in Canada. elsewhere.
1912 $837,282,550 833,478,504 868,305,157 $115,832,736
1913 808,050,650 137,601,786 60,082,540 96,151,200
1914 818,462,686 (181,812,875 67,210,504 129,897,328
1915 260,631,115 30,375.658 71,516,053 136,008,835
1916 763,136,017 59,600,342 84,826,636 163,406,050

Current loans in Canada

were in May of the three years 1912 to 1914.

are considerably less than they
Call loans in

Canada are at a high level reflecting stock market activity.
Call loans abroad at $163,000,000 are higher than at any time

during the past few years.

The course of the account of call

loans abroad for the period beginning two months before the
declaration of war, is of interest and is shown in the follow-

ing table :—

* BUSINESS PROFITS TAX

About 15,000 notices have been sent
and firms
levied on business profits,

partment t6 companies
rezard to the tax to be

by the finance de-
throughout Canada in
The

notices were accompanied by a copy of the act and a form

eted and returned

to he my
e cOMY

must be in to-morrow, July 1st

to the department. The returns

The act has been fully ex

plained in previous issues of 7he Monmetary Times. For the

of the tax the D

yminion has

been divided into

1
99,125,136

Record, and Loans are at a High Level
Heavy, and Current Loans at Home Indicate

April,

1916.
955
748,350,957
771,764,682
57,008,965
44,371,050
82,527,048
147,146,443
119,233,330

1914—)une
July
August
September
October
November
December
1915—January
February

—Call Loans Abroad are
a Seasonal Slacken

ing in Business.

May, Year's
1916. inc. or dec.
$412,301,481 +18.7
7‘.“‘-”! + 10.7
763,136,017 + 0.2
59,600,342 +68.1
43,924,036 — 0.054
84,826,636 +17.2
163,406,659 +19.8
114,847,323 +15.41
. $137,120,067 June .......-.
125,545,287 July .....c..-.
90,495,473 August  ......
89,521,580 September
81,201,671 October ......
74,459,643 November
. 85,012,064 December
+ 85,700,641  1910—January
59,890,082 February .....
101,938,685 March ........
121,522,071 APEN ~ iodievions
136,008,835 May .........-

Month's
inc. or dec.
+ 2.2
+ 2.2
— 18
+ 4.5
— 101
+ 27
+10.8
-— 3.8

$124,604,875
117,821,174
120,607,677
135,108,412
120,681,624
135,530,562
137,157,869
134,248,552
139,138,051
141,880.980
147,140,443
163,400,650

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

On demand. After notice.
wis—May .......... $347,346.860 $691,801,287
PURD  icidhisonmmens . 349,057,351 683,761,432
ol aiisii.d ree. i’ 340/050,215 691,731,719
August ...... Cesesse SS4088,174 692,580,626
September ......... 359,315,280 693,339,851
SR 302,042,193 701,330,850
November ........... 406,735,171 714,219,286
December ......... 423,690,384 720,990,207
1916—January.  ....... 387,002,926 714,264,486
Februaty ..........w 389,825,667 728,242,600
B i hedee 389,165,388 738,160,212
ADER  ..i...iceibuesias 402,060,955 748,350,057
RS (et = o 412,301,481 765,064,041

The deposits accounts cont
once have demand deposits exc
000,000 ; that was in December,
000. After notice deposits at $765
record, as also are the total deposits of 81,167
evel it should also be noted that
ad and loans to

deposits are at this high |
current and call loans at home and abro
municipalities aggregate $1,115

The deposits record for the past
of May is given in the following table,

Monetary Times:—

May.
1912
T RS T
1914
TRy e
1916

On demand.

.- $376,053,217

. 364,150,642
. 340,748,488

. 347,346,110

. 412,301,481

inue -to0 increase rapidly.
eeded the May total of $312,-

Only

when they “reached $423,000,

,4000,000.

,000,000, are the highest on
,000,000. While

five years for the month
compiled by The

Total.

After notice.

$625,204,344 81,002,247,561
630,755,603 094,915,245
663,045,753 1,004,604,241
691,891,287 1,039,237,406
765,064,041 1,177,365.522

Total ‘liabilities and total assets show an increase of
approximately $259,000,000 each as compared with the figures

of a vear ago.

eleven districts, and officials have been appointed in each

of these
returns,

basis, practically all
through the mails.

will
feature of the measure.

large, as they

districts whose business it will
The tax will be administered on an economi
the work being done from Ottawa
The first payments un
include arrears under the retroactive
The tax is 2§ per cent. of all profits

be to check the

der the act will be

made since the war began in excess of 7 per cent. in
case of incorporated companies and 10 per cent. in the case
of firms, individuals and partnerships.
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The Hamilton Provident and
Loan Society

DIVIDEND No. %

: Notice is hereby given that a Dividend at the rate of
Eight per cent. per annum has been declared for the half
year ending June 30th, 1916, upon the paid-up Capital
Stock of the Society, and that the same will be payable
at the Society's Head Office, Hamilton, Ontario, on and
after Monday, the 3rd day of July, 1916.

The Transfer Books will be closed from the 16th to the
30th of June, both days inclusive.
By order of the Board.
D. M, CAMERON, Treasurer.
Hamilton, May 23rd, 19186. .

[
-

»

CANADA PERMANENT
MORTGAGE CORPORATION

Toronto Street - . Toronte
Estabitshed 1885, =
President—W. G. m.
First Vice-President—W. D. Matthews
Second Vice-President—G. W. Monk
Joint General Managers—R. 8. Hudson, John Massey.
Superintendent of Branches and Secretary —George H. Smith.
Pald-up Capital
Reserve Fund (earned)
Investments
DEBENTURES .
For sums of one hundred dollars and upwards we issue Debentures bear
ing a special rate o‘ interest. for whith coupons payable half-yearly are
attached. They may be made payable in 6ne or more years, as desired
They are a Legal Investmens for Trust Funds. We shall be pleased
to forward a specimen Debenture. Copy of Annual Report and full in-
formation to any address we receive

THE Capital Stock of the
Huron & Erie Mortgage
Corporation is held by over

Huron & Erie
twelve hundred shareholders.

Shareholders
A number live in the British

Isles, but the great percentage reside in Canada. Muchnew
business can annually be traced to-their efforts, thus showing
their warm interest in the continued progress of ‘‘Their
Corporation.”’

THE HURON & EELE)AEPL&IEE CORPORATION

HEAD OFFICES . LONDON, CAN.

T. G. MEREDITH, K.C., HUME CRONYN.
President General Manager

Be sure your Will is made, naming a Strong
TRUST COMPANY as your

EXECUTOR

Ask for Booklet: ““The Corporate Executor.”

CAP]TAL. ISSUED AND SUBSCRIBED ...$1,171,700.00
PAID-UP CAPITAL AND RESERVE ...... 860,225.00

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES : SASKATOON, REGINA, EDMONTON, CALOGARY,
VANCOUVER AND VICTORIA 2

OVER 200 Corporations,

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

The Empire

S,
Absolute

C———NEiN————R

-
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DIVIDEND No. 86

Notice is hereby given that the usual half-yearly dividend at
the rate of 6% per annum has been declared for the six months
ending June 30th, 1916 upon the paid-up Capital Stock of the
Company, and the same will be payable at the Offices of the
Company on and after July 3rd, 1916. The Trensfer Books will
be closed from June 19th to June 30th, both days inclusive, A

o Trusts and Guarantee Companq.

LIMITED.

Security | LoanCompany | || oy, Tomove e
JAMES ] w@::j:(n ot SGTI.OIEEBLAhilmII

WINNIPEG, Man. B —olc =\

== -2t j

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building; London. Canada
Interest at 4 per cent. payable half-yearly on Debentures

T. H. PURDOM, K.C., President NATHANIBL MILLS. Manager

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that et
Eight cent. per annum,
oY s ompany. g b Secarzd 1o 8 S et
i ble and after N .
:::4'00‘"(:: g:o'k.- of ?:e Company at the close of business on 15th inst
By Order of the Board.

Ist June, 1916 WALTER GILLESPIE, Manager

ADMlNlSTRATlON by the National Trust
Company, Limited, never costs more than admin-
astration by a personal administrator.
—baut it is worth more. Administration » the Com-
pany’s business ; this is not always true of a pemsonal
administrator. 2
Write for folder, ** By Way of Comparison.

Capital Paid-up, $! ,500,000. Reserve, $1,500,000
18-22 KinG STrEeT EAST, TORONTO.

— N

=
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'Chartered Banks’ Statement to the

Volume s6.

| | 2 -ty i ) Ab e
| CAPITAL STOCK 3 S oo [ . 0
‘ Bal. Deposits by
| Amount § $ | Yo Dom. by| the public.
NAME OF BANK Capital | of rest or | Gov. after to | the public, o e
‘AM‘ 3 : reserve gl Notes | deducting & ‘-m .g':'“'..:‘. elsewhere
| , Cavital Capital fund i Govern- demand| oron than
‘ [Rit— e g 3| legeredits. “menty’ |in Canada fxed & Cante
) ] s ete. | ™
et WRe NMG peh B s a1 -2
16,000,000 | 16,000,000 | 16,000000 = “10 | 17961858 = 8.478.716 | 1470067 | 85.679.997
2735000 | 2735000 | 1000000 7 2.070.618 578.250 424357 | 4.086.733
6.500,000 | 6500000 | 12000000 M4 6.929.541 1.199.584 145,046 19,708,823
4866006 4966666 301738 7 4.110.765 157920 | 694.579 | 11.736.380
5,000,000 | 5,000,000 | 6,000,000 11 4,220,262 R02998 | 165909 | 18.274.686
| 4000000 4000000 ' 4800000 1} 3.771.685 4329068 | T2 1
| 2.000,000 2.000.000 1900000 8 3009085 208,780 | c.uu;;
7.000,000 |  7.000.000 7.000000 10 7,356,226 4227 | 2885548 | 23,1881
1,000,000 | 1.000000 650000 7 1.097.248 | o002 163 207.265  2.234,630
5.000,000 | 5.000000 3400000 8 6.249,939 466 | 6,305,370 23998471
15,000,000 | 15,000,000 | 13,500,000 10 | 14485342 | 2694463 | 2.601.945 = 76,808,708
11,823,400 | 11,901,670 | 12560000 12 | 14.741.573 K99 38 723918 | 38.840.451
£.000.000 | 6,000,000  7.000000 12 4,851,756 372.560 183,831 | 21.360.201
3.000000 | 3000000 3300000 12 304779 - 148.088 396.259 | 12.904,114
3,000,000 | 3,000.000 4.000000 13 3.469.508 582,223 | 13.205.651
4000000 | 4000000 < 3700000 9 3.506.902 @ 153,245 68,955 6.169.633
4.000,000 | 4000000 | 4750000 | 12 3681840 734267 467,390 | 9382814
7.000.000 | 7000000 | 7000000 12 5781174 | 1,160.766 | 2.802.170 | 18,882,792
2000000 | 1946373 | 300000 5 1.977.635 | 765.138 | 2,474,974
1431200 | Lazm07 | 718600 | 6 | 1478 | @48 | Sesss | 430713
1.286.600 | 1.207009 | 300000 | 6 n.gu T 369.1%9 | - 2.001.744
62200 SO0, 130000 S 252 | 2,650 .In 650 989
== = BT Tt Py V5 : 3 | !
‘m.m | 112,832,765 | 113,002,988 ........ 14,807,323 | 21,585.811 | 20371046 412301481 | 795.084.041 | 187,415,780
ASSETS
B rrent Gold g L Domisicn Notes 82 - Dep'sits| Due Due
| Cu A and Sub- ‘ inion N % 3 3 Due Due
| ~ e . l:‘“b:l and u-u'::
! - d m “‘-
| 5!' due | banking | corres-
NAME OF BANK 3 : : *:“
in Else- In Else- Total other | pond'ts
Canmda | where | TOU! where = banks | in where
; = i B | United | than 1n
< | | s Canada| King. | Canada
- SRS  5- § 5 L 3 L] and U.K.
1 Bank 18| @n M. | 2,000,000, 1341 “ iu.n.uni o=
3.173  Ba845 | 1.241.320/10.900.808] . ... .. | ..o.... :
2iQuebec Bank................. | 390.242 ........| 380242 7AW ........ 738476 | 102000 .. .. ..... T T T R l 1 398,003
$iBank 3461 | 8408148 352.97 1750.000 990.706| 4,667,022 .......| ....... 2.559.557 3,028,096
‘ hmak | ;I::;";" ......... - 258, =.°“~
s9Bank of Toronto.............. | SS3EI ........1 MEINZ 043089 ........ . 169 . N
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WHAT 18 COMINCY

While one guess in war times is almost as good as an-
other in regard to the outlook, the . European forecast, of
Mr. H. G. Wells, now published. in book form, will command
a wide circulation.,, What is in store for the next generation?
How will the people of Europe take the waste of the world’s
resoutces, the killing of a large majority of _the men in
nearly every European country, universal loss and unhappi-
ness? These questions Mr. Wells endeavors to-answer. He
has acquired a reputation in past vears not only as a novelist,
but also as a prophet, and, while some may differ with his
conclusions, the material he gives is instructive and will help
every man to form his own conclusions as to future events.
The relation of the United States, France, Britain and

Russia is discussed in one chapter, while the new map of

Europe and the outlook for the Germans are dealt with in
other chapters.

Of particular interest is Mr. Wells’ analysis of the finance
of the war. He ridicules the idea that financial collapse may
bring the struggle to an end. He points out that money 1S
a power only in so far as people believe in it and govern-
ments sustain it. So soon as the state is inteHigent enough
and strong enough, it can do without the one man in a little
office whom it is argued could stop the war by saying simply,
“I will lend you no ‘more money” (suppoging that all the
wealth of the world were nominally possessed by some such
man). ‘“The owner and the creditor,” says Mr. Wells, ‘“‘have

never had any other power to give or withhold credit than
the credit that was given them. They exist by sufferance or
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NO TRADING WITH GERMANS

“Qur Firm Deals Only With Civilized Countries’’—The
Example of a Swiss House

BY PROFESSOR M. T. F. DUCKWORTH

e

There is an Italian proverb to the effect that the hds

of the devil’s cook-pots do mot fit. They are “‘apt” (ie.,
fitted) only in a perverse and comtrary manner—apt, not to
stay on, but to fall off untimely, and the noxious vapours
which then make their escape reveal the malignant nature
of the pottage.

Before thie war broke out the rulers and people of Ger-
many had political cook-pots simmering in many countries.
The shock of war caused the lids to fall off, and the inhabi-
tants of those countries are now holding their noses in
mingled amazement and disgust. The Russian Empire, for

example, was, to use the vigorous description given by

a leading authority on international politics, “positively
weevilled with Germans.” The military representative asso-
ciated with Count Pousthles, the nominal German ambas-
sador at Petrograd, was better informed of the plans of the
Russian government than some Russian secretaries of state.
Most of the foreign trade of Russia was carried on through
German agencies. There was a great number of Germans
in the railway service. Most of the private banks were prac-
tically Russian branches of German banks. The Russian
press was largely under German influence. Every German
in Russia was made use of, in one way or another, by the
German government for the purpose of collecting information
which, when ‘“‘the Day” came, might facilitate the invasion
of the Russian Empire and the cutting short of its borders.
It would hardly be possible, indeed, to mention a European
country which was.not more or less “weevilled with Ger-
mans” at the time when the war broke out. Belgium was
certainly in . that condition. Antwerp had practically become
a German port. The Germans resident in Antwerp had
gained a ‘‘controlling interest” in municipal affairs, so
numerous, so well-organized, and withal so wealthy, were
they. In Belgium now there are more weevils than biscuit.

Exclude Cermans Altogether.

In the neutral countries the “weevils” are still lodged,
though they are now less numerous in the countries between
which and the German Empire communications were still
practicable after the outbreak of the war. We may be sure
that, when peace is restored, the Belgians, the French and
the Russians—and, we may add, the Serbs—will either ex-

“clude Germans altogether from their countries, or only permit

them to sojourn and travel ander conditions so disagreeable
as to.be deterrent. " Furthermore, these nations will put all
German trade and German goods under a rigorous boycott.
It is to be hoped that a similar policy will be inaugurated
and maintained throughout the British Empire.

At the present moment any trading with the enemy
nations is treason not only to the cause of the British Empire,
but also to the cause of their allies.- It must never be for-
gotten that this war is not our war omnly. It is Belgium’s
war, Servia’s war, Russia’s war, France’s war, Italy’s war.

ne must also remember that Japan is very deeply con-
cerned in the progress and issue of the conflict, While the
warfare continues we have to keep faith with our allies.
When it comes to an end, that obligation will not be can-
celled. Our allies will need, and will demand, security
against the crafts and assaults of the German. The British
nations will have to see to it that the needs of their allies
are not left inadequately provided for, and that their demands
are not frustrated by heedless ‘““generosity,” which will be
r;fn'k injustice and inconsiderate sentiment, which is as per-
nicious as deliberate cruelty. Any encouragement on our
part of German trade would be treason now; it ought to be
regarded in the same light, accounted of at the same rate
when peace returns. ;

Not Our War Only.

One thing, then, that we must have always printed in
remembrance is the fact that this war is not our war only.
From this it follows that the peace which is to be established
will n®t be our peace onlv, which we may jeopardize or not,
as we think fit. We shall be jeopardizing that peace if the
German trader obtains an opening or a footing anvwhere
within the borders of the Empire i

Volume 36.

Not long ago a manufacturing firm at Bienne, in the
« Canton of Berne, Switzerland, received an order from a Ger-
man business house. The reply was as fo!lqw's: " .
«“Messieurs,—Our firm deals with civilized »\oonntncs
;. —Yours, etc.” S
o“hCa: we afford to take lower ground than those Switzers?
We should certainly not be incurring any greater risks.
German influence in Switzerland was, and is, strong enough
to get vengeance of some sort upon that Bienne firm for
the scorching reproof it administered to German culture.

Revelations of Cerman Character. : :

The statement that by encouraging German trade in the
empire we shall be endangering the world’s peace and the
well-being of our allies will be called in question. There
are those who believe that if the Germans are hammered
hard enough they will ‘“learn sense,” and recognize that they
must fit themselves into the world and not turn everything
upside down in the attempt to fit the world into their own
empire. Such a forecast has all the air and aspect of sanity
and “horse-sense.” But is it consonant with the Tgvelations
of German character and German tendencies which have
been forced upon our attention by the war? Those revela-
tions existed, indeed, years before the war began. But very
few people took heed of them, and even among those who
had taken heed and knew what a storm was brewing, there
were some who studiously kept silence themselves and desired
that the rest should do the same. :

Compelled to Accept Peace.

Those who have read the chapter on “Germany’s His-
torical Mission” in General Bernhardi’s book, “Germany
and the Next War,”” probably smiled, if, indeed, they did not
laugh outright, at the representation of the Germans as
““Jeaders in the harmonious development of h-gnnity.'_’ This
conception of Germany's place in world history did not
originate in General Bernhardi’s mind. He received it from
“Treitschke and other perfervid German patriots, and long
before Treitschke had ever been heard of Germany’s “‘mis-
sion of civilization” under the leadership of Prussia had been
proclaimed by Clausewitz.  For a considerable time past,
then, belief in the natural superiority of the German has
been persistently, and with ever-increasing passion, mught
in the countries of the German Empire, History, and
especially the history of the Bismarckian epoch, has been
appealed to, and with convincing effect, for confirmation of
this doctrine. Now, if the present war were a conflict between
the German Empire, or even the German Empire in alliance
with the Austro-Hungarian, and one other power alone, the
defeat of Germany might possibly be a salutary chastise-
ment. But that is not the existing situation. If (or we ought
rather to say, when) defeated and compelled to accept peace
on the terms imposed by the Entente allies, the Germans
will be able to say that, with the assistance of Austria-Hun-
gary, and (in a not very considerable degree) of Bulgaria
and Turkey, they “held up” the strength of France, Great
Britain, Russia, and Italy; they madé a complete conquest
(for the time being, at any rate) of Belgium, d, and
Servia; they provided some tough work in the FAr East for
lsintain and Japan; and they successfully flouted the United

tates.
Self-Esteem of Cermany.

In spite of all the forces, moral and material, arrayed
against them, and ultimately bearing them down, they
wrought a revolution in Europe and shook the whole civilized
world. “If we fell,” they will say, “we at least fell glori-
ously, and we assert, without the least fear of refutation,
that not one of the victorious nations could have stood up,
singly, against Germany alone and unaided. The very fact
that such enormous superiority in. numbers of men and quan-
tity of material was required to secure our overthrow proves
our strength and our innate capability.”

Defeat, then, will rather confirm than invalidate the over-
weening national (one might add, individual) self-esteem
of the Germans. It will be a disappointment, but it will
embitter and harden them and leave them malignant. They
will give ground under assertion of superior force (the accu-
mulation of which is as vet far from complete), but they will
do so in the hope and with the purpose of resuming their
enterprise—the domination of Europe, if not of the world—
at the earliest available opportunity. There are two ways in
which they have assailed the peace,. prosperity, and very
existence of other nations: the way of trading, and the way
of slaughter and devastation, Both are ways of warfaring,
for trade, as Germans practise it, is a form of war. For
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Investment Suggestions for July Funds

The following High Grade Canadian Government and Municipal Bonds are a few se ections frem

New Bond List

These securities combine the maximum of safety with an attractive income return, varying

from 4.85% to 6.25%

x Security Yield Abeout Security Yield About 3
Dominion of Canada. . . 5.05 Village of Mimico 8%

! Province of Nova Scotia . . 4.85 City of Port Arthur . 8%
Province of Quebec .. . 4.90° City of Edmonton 8%

‘ Province of Manitoba . 5 ! City of Saskatoon 5%

‘ Province of Saskatchewan . 5.30 City of Medicine Hat 6
City of Toronto........ 4.95 City of New Westminster 6

| Montreal Protestant Schools 5 Municipality of Burnaby .. 6
County of Ontario . 5 Municipality of South Vancouver 6
County of Lanark 5 City of Lethbridge 6y
County of Lincoin 5 City of Swift Current [ } 4
City of Berlin ... . .. 5.10 City of Vernon 6%

A copy will be gladly furnished on request.
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EDMONTON, CANADA

Mewrs. MacDonald, Bullock |
& Company .

(BOND DEALERS)
announce a change in firm name from

Graham, MacDonald & Company

Mr. Graham having withdrawn from the firm.

A TG I Q0
The company's offices will continue to be located at the

Toronto Stock Exchange Building, Toronto, Ont..

$19,927.07

Town of North Bay, Ont.
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them, the difference between peace and war is that in peace
they use slaughter-prices; in war, slaughter-weapons. As

soon as the present warfare ceases they will have recourse

to the other form.

Austrian and Cerman Union.

The Austro-Hungarian Empire, or what remains of it,
will be forced into an “economic wunion’” with Germany.
There will be a sort of “pooling” of resources for the cause
of “Germany’s Historical Mission.”” It will, indeed, be an
uphill task, for Germany and Austria-Hungary will be sad-
dled not only with indemnities, but also with the interest
of war loans. But Germany will still be under Prussian
leadership and control, and the-spirit of Prussia is dogged
as well as ferocious. History shows that nations can live
for revenge, even if it does not show that such living bears

“fruit in success.

As soon as polsible after the restoration of peace the
Germans will make, assiduous and adroit attempts not only
to resuscitate, but even to increase and extend their trade
activities in every country where openings, however narrow,
can be found. And among the British nations there will be
found advocates of the resumption of trade relations with
Germany. We shall be told that unless the Germans are
allowed to trade .within our borders they will never collect
the wherewithal to pay the indemnities imposed upon them.
As the German prices will be of the lowest possible figure,
we shall be told that the opening of our markets to Germans

will be in the interest of the consumer, and all are
consumers.

Help to Pay Their Debts?

But trading with Germans in order to enable the German
state to pay its debts will only mean that we shall be paying
those debts, in part, at least, and at the same time helping
on German preparatisns for the postponed day of German
world-control. If there are any stalls in our markets which
our own people cannot occupy, let them be resefved for
traders from the nations in alliance with whom we have
fought and suffered. The interests of the consumer are mot
well served by furthering the designs of those by whom he
1s to be consumed. In the years of “tightness” and im-
poverishment which will follow the years of war fhe temp-
tation of cheapness will be a very powerful one, especially
to the shopping sex, and we may be sure that the Germans
count upon making allies of our housewives. The women-
folk  will have a fine opportunity for confounding the Ger-
man’s pelitics, frustrating his knavish tricks, and helping
to save us all. There is only one way to deal with the Ger-
mans, and that is to have no dealings at all with them. In
our own interest, and in that of the nations who are now our
comrades-in-arms, and have suffered far more than we have,
the German wolf must be kept out of those pastures where
he will lust daily to devour, “with privy paw and nothing

said.” No heed is to be given to thellean and flashy songs

of reckless and indiscriminate cosmopolitanism, grating on
scrannel pipes blown by the apostl¢s and fanatics of a false

; vomicgl faith.

LARCE WAR ORDERS FOR CANADA

—_—

The activities of the Canadian Pacific Railway war pur-
chasing department, organized by Lord Shaughnessy at the
request of thé British war office, it will be remembered, is
exemplified by the statement that orders totalling in value

: 00 | placed with Canadian manu-
facturers since its inception. Of the amount, about $6,000,000
IS represented by business placed since the beginning of the
year.

Of the_—orders thus handled, a good proportion were for
food supphes.—-pork and beans and sugar, etc. Many pur-
chases have likewise been made of general merchandise, such
as barbed wire, /nails, hose, helmets, underwear, hammers,
box shooks, et¢/, and altogether the department is engaged
In most usefu) work. The purchasing office, which was re-
cently moved /to Ottawa, has been retransferred to the Wind-
sor Street offices of the Canadian Pacific Railway in Montreal.

. . The Consolidated Plate Glass Company of Canada, Lim-
ited, with Dominion charter, has increased its capital stock
from 8250,000 to $500,000: and the Chemical Refinery, Lim-
ited/ with Dominion charter, from $100,000 to $200.000.
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MEN OF MILITARY ACE

The May number of the Census and Statistics monthly

contains an article on the number of males between the ages

of 18 and 45 vears in Canada at the date of the la_st censuys,
June, 1911. The statement divides this population into.Cana-
dian  born,. British born and foreign born for each of the
provinces and for the Dominion as a whole.

It is shown that the native born were 98.37 per cent. of
males 18 to 45 years of age in Prince Edward Island, 93.42
per cent. in New Brunswick, 87.22 per cent. in qua Scotia,
or better than go/per cent. for the Maritime provinces as a
whole. In Quebéc the native born represénts 87.44 per cent.
of the males 18/to 45 vears of age; in Ontario 70.57 _per cent.
In all the western provinces the native born conmstitute less
than one-half of the males 18 to 45, being 40.62 per cent. in
Manitoba, 38.51 per cent. in Saskm_:lgewan. 3o.469er cent.
in Alberta and 26.23 per cent. in British Columbia. British
born males are 18.38 per cent. of the total males of th_ls age
period in Ontario, and _from 24 to ‘34)_6 per cent. in the
provinces west of the Great Lakes. Foreign born males con-
stitute ‘the largest proportion of the n?ales between 18 and 45
years /in Alberta and British Columbia,

2 .
MR. CRANT COES TO SOVEREICN LIFE

Mr. M. D. Grant has been appointed actuary of the Sov-
ereign Life Assurance Company, Winnipeg. Mr. Grant is
well known in insurance circles, and for some years has been
actuary of +the Capital Life Assurance Company, Ottawg.‘
He is a Nova Scotian and a graduate in Arts of Dalhousie
and Harvard Universities. In 1900, Mr. Grant was appointed
to the staff of the Dominion Insurance Department, later
becoming associate actuary, He acted as examiner for the
department for several years, and by that means obtained
a knowledge of the affairs of the life companies genenl!y.
as well as of the working principles underlying sound life
insurance. Delegated by the government to keep- track of
the insurance investigation of 1907 with a view to its bearing
on life insurance legislation then seen to be necessary, he
also took part in the work of all the important conferences
and committees from which the new Insurance Act of 1910
took shape.

When the Dominion government annuities system was
inaugurated in 1908 he was temporarily appointed as actuary
to that department, and prepared the tables of rates, etc.,
which are still in use under the annuity scheme. In 1912,
he became actuary of the Capital Life, that company being
then about to commence business, with head office at Ottawa.
This company has conducted its business on a sound basis
from its commencement up to the present date.

Mr. Grant holds the degrees of Fellow of the Institute
of Actuaries and Fellow of the Actuarial Society of America,
and has contributed papers on actuarial subjects to both
those societies. He was examiner for a time for the Actuarial
Society of America, and is a member of the Life Officers’
Association, and interested in all the important work which
that body is carrying on. He has a splendid reputation
among insurance men and is a valuable asset to any company.

The Sovereign Life Assurance Company, with which Mr.
Grant now becomes associated, has made excellent progress
In recent years and is in good financial position, having
followed a conservative and careful policy since Dr. A. ]J.
Meiklejohn became its managing director.

-

Still another volume has been published dealing with
Canadian resources and the general outlook. Canada’s future
and what the country offers after the war is the theme of
the new book, which is “a symposium of official opinion.”
The editor of the volume is responsible for a collection of
interesting articles by well-known Canadians, for a three-
page introduction, and for articles on Montreal and its ocean
tr-aﬂ’:_c and the great clay belt. The subject matter cavers
a wide range—from art and literature to insurance and
banking, from minerals to lumber. It iy a book which can
be picked up at any time and read with profit. Canada’s
Future, Edited by E. A Victor. Price, $1.50. Published

by the Macmillan Company of Canada, St. Martin’s House,
Toronto.

’

|
!




1 June 38, 1916. THE MONETARY TIMES

 “‘BULAK” |
Egyptian Cigarettes

“Bulak™ Cigarettes are the
supreme achievement of one
of the greatest blenders of
tobacco n Cairo, Eqypt.

Their exquisite aroma is
fully in keeping with their
-elegant appearance.

O ror 15 | _‘

WESTERN CANADA AND TARIFF CHANCES = = ————— =
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Regarding the comments on the article on the tariffs, : i
by Mr. G. Frank Beer, printed in Fhe Monetary 7 imes on |
May 26th, the Calgary News Telegram savs that it “has been Mwn. Fer & Sam i
given no cause for thinking that the Alberta farmers. will n . n | !
cry for unlimited free trade. They will ask for a revised INVESTMENT BANKERS it
policy with regard to foodstuffs, but only with certain fav- |
ored nations and within the empire. They recognize as clearly . |

) wish to announce a chs .
as anyone that free trade after the war will be regulated by " : - a change in firm name to {
conditions that were not dreamed of three years ago, and that
the Entente Allies and the Dominions -that make up the
British Empire will have to operate on a new and more inti-

Ferguson, Sanson & |
mate basis than has obtained. n’ n i

“These issues and their numerous ramifications are not | i
unknown to the farmers of the west, who are not going to | Graham i
call for a trade arrangement that would profit Germany and ‘
its allies. It is highly probable that they will demand, as and the taking into partnership of
Mr. Vere C. Brown has intimateds in 7The Monetary T imes,
a tariff that will not compel the wage-earner to pay as much Gr
towards the revenue of lr}:‘v country as the millionaire.’ | Mr' F' R aham {
formerly of Messrs. Graham, Macdonald & Co

L —

e —

The June issue of The Round Table, a quarterly review |
of the politics of the British Empire, contains, as u~u.|r‘.4 a | Ihe
number of interesting artEles T‘h«- contributions, * The {1l '
labor movement and the future of British -industry ”‘md il
“Some considerations affecting economic reconstruction are

& Toronto General Trusts Building [

- tho tf tructi The Round Table |
particularly thoughtfu nd Instructive The ound
can be obtained from the Macmillan Company of Canada, ; 85 Bly Street

Bond Street, Toronto

hees of the new firm will be located in

where a general security business will be H:“

The North American Life Assurance Company B | ransacted. “_’
ronto. has recently deposited with the Union Trust Company
t D4:vrnnt gold bonds to the value of $500,000 'Thi‘ sum 1S I
solelv for the protection of the company’s. United States | !
policvholders. When added to the large sum previously e | 1 |
posited in other States this amount makes the protection of _— == - —= - :

North American Life policvholders absolute ———
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HOW MUNICIPAL DEBTS- GROW

What Toronto is Doing to Reduce the Annual Debt
Charges

Particularly in a rapidly growing city, a. great increase
in net debt may be justified by great returns in service. An
excellent danger signal is provided by the increase in the
ratio of annual expenditure on debt charges to the annual
total expenditure. This ratio may be forced down from time
to time by unusually large or extravagant general expendi-

30 THE MONETARY TIMES

Volume 56.

capital city for 1907, out ‘of every 8100 to be expended, the
amount of $26 was set aside for debt charges. In the esti-
mates of 1916, out of every $100 to be expended, the amount
of $33 was set aside for debt charges. There were fluctua-
tions between these dates but the general tendency was as
stated. / ;

The city of Toronto recently has been taking care of'\ts
finances by issuing bonds at a rate of interest corre.spondgng
to the market rate; issuing serial bonds to an nvesting
public which favored serial bonds; guaranteeing equality of
treatment and prompt attention to all bidders; and by con-
ducting all operations in the full light of day.

Poputation

_F

Debt Charges 3

nrsery

S MIS 4 193 1R e

v

Per Citizen.

family, on the average, paid $23.75

tures. In the long run, however, unjustifiably. large bond
issues or unbusinesslike methods of selling bonds, or both
combined, are bound to comsume a greater and greater pro-
-portion of the city’s income.

These conclusions are set forth in a bulletin of-the bureau
of municipal research, Toronto, which analyses the growth
of that city’s debt charges. In the estimates of Ontario’s

The above charts show that in 1907
age, paid $4.75 for city debt charges,
for city debt charges, and in 1916, $60.

Bo8 B0 M0 1911 INZ N3 e NS N

Increase in Toronto's population, .";; in annual debt charges, 3267%.

$60.00

A A A

Per Family.

sach citizen of Toronto, on the aver-
and in 1916, $12, while in 1907 each

Another way of taking care, adds the bulletin, will be
to make more thorough inquiries and fact studies before de-
ciding upon projects which will necessitate bond issues.

The following table shows the increase in Toronto’s debt
charges. The figures are compiled from the official esti-
mates, and contain items from the body of that publication
not included in official summary of debt charges:—

cation ici i
= Year. Total Board of " Public Separate  Corrections Water ’“c'fi“cﬁ“"‘cgnﬂm B.Civie General
Education. Library. Schools. (Industrial Works. Lines. National {Abauoir (Unclassified).
Schools). Exhibition.

1907 ... $1,205,266 $120,086 8 7,086 $12,276 82,541 § 253400 ........ $ 3,400 $_ 896,468
1008 ... L441,811 160,045 7,502 12,401 2,541 296460 ..l..... QO i 957,712
900 ... 1,558,42¢€ 182,308 7,502 12,401 2,541 [ T SRR SRS T S R 1,043:732
1910 ... 1,703,170 203,718 7,502 18,767 2,541 361,543 ........ S | oviesh 1,105,600
1911 ... 2,000,504 255,014 7,302 18,317 2,541 T e R e |:335:|76
12 2,302,267 208,531 13,452 31,047 2,541 444,629 5 o= e N 1,508,667
1913 2,827,727 391,161 13,452 21,662 2,541 T R R e ) 1'917'21:
1914 3,748,397 561,800 13,252 25,525 2,541 808,097 $ 87,600 DD . saieie 2'177:616
1915 4,472,530 662,186 13,252 25,000 2,545 676,240 127,377 71847 824,048 2,860,135
5,521,207 848,153 13,252 32,004 2,545 1,104,048 140,636 96,115 25,615 3.249.7;()
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8/, NET S5 STANDARD.RELIANCE
FARM MORTGAGES .*%.’ ] MORTGAGE CORPORATION

7 Mead Office.82 88 KNingSt.£ Toronto
We want $1,000 on each of thirty-two quarter sections -

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 & Ross. ; ROB'NSON & B'_ACK .
D. A DOWNE & COY. | | o e et |

TRIBUNE BLDG. . . WINNIPEG, Man. Reference: DOMINION BANK

Office: 200 Carry Buliding, WINNIPEC

Port Arthur and Fort William H. OHARA & CO.

(Members Toronto Stock Exchange)

! Real I tm ts Stocks and Bonds dealt in on all Exchanges. Western
! ty nves Qn Municipal, School District, Rural Telephone Debentures
] specialized in. Write tor particulars.

i . . .

; Inside City and Revenue Producing Property. ROYAL BANK BUILDING, TORONTO.

Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the

twin Cities. COLLE CTIONS

i General Realty Corporation, Limited R. G. DUN & CO.
Whalen Building, PORT ARTHUR, Ontarie , ESTABLISHED 1841
’ Dominion Bank Building, Toronto, Canads

| Y WAGHORN,| =552 L."COFFEE & CO.
G'YHN&CO. %’,ﬁ.{‘[,‘.,‘;’:“' GRAIN MERCHANTS

Caled insr. Co.
Stockbrokers, Financial & Insurance Agents e Lo Looden THOMAS FLYNN  Bstablished 1845 "":.:.'“"":_::“'“"'
VANCOUVER and LONDON, England National Plate Glass .

OLDFIELD, KIRBY & GARDNER USE (0 MILNES’ COAL”

INVESTMENT BROKERS

HIGHEST GRADE OF ANTHRACITE
W‘NN|PEG The Price is just the same as other
Canadian Managers: grades,. Why met buy the Best?
T I 09 A— o Head Office: Private Exchange:
% Osmar Wincuzsren Stausr Lowoos, B.C 88 KING STREET EAST MAIN 6597
]
oy Rl 7 Augia?uigszioo:vwmem Y — The Last Word in Accident
52 DEBENTU RE and Sickness Insurance is
Ask for Booklet *‘About Debentures.” 3 ’
Polbap Oaplil .. coossensissesstessasssanases 24109231 The Dominion QresPan? S
o o KO N TS 1 nAageTLas New “ Gresham Maximum” Policy
) sschoendbson sesesReetEnse s ;
The Great West Permanent AGENTS WANTED EVERYWHERE.
Loan Company Applications n Ontario should be addressed to

TO. REGINA, CALGARY, ; :
IDM“g::(;:EgAg}?:S;OV VANCOUVER, VICTORIA, L. D. JONES, Superintendent of Agents for Ontario

LONDON, Eva EDINBURGH, Scor., . 412 Jarvis Street, Toronte. 2
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LEGAL NOTICES

o

MURRAY-KAY BUILDING COMPANY, LIMITED.

Pl'BLlL‘ Notice is hereby given that under the First Part of chapter 79
: of the Revised Statutes of Canada, 1906, known as “The Compaunies
Act,” letters patent have been issued under the Seal of the Secretary of
State of -Canada, bearing date the sth day of Jume, 1916, incorporating
Gideon Grant, David lnglis Graat, Andrew Dods, Mervii MacDonald,
Geofirey Walters Adams, Bruce Williams and Percy Edwin Frederick
Smily, all of the City of Toronto, in the Province of Oatario, barristers-at-
law, for the following purposes, viz.:—{(a) To purchase, lease, take in
exchange or otherwise acquire lands or interests therein, together with
any buildings. or structures that may be on the said lands or any of
" them, and to sell, lease, exchaage, mortgage or otherwise dispose of the
whole or any portion of the lands and all or any of the buildings or
structures that are now or may hercafter be erected thereon, and to take
such security ther¢for as may be deemed cessary; (b) To erect build-
ings and deal in building material; (c) To take or hold mortgages for
any unpad balance of the purchase money on any of the lands, buildings
or structures so sold, and to sell, morigage or otherwise dispose of the
said mortgages; (d) To improve, alter and manage the said land and
buildings; (¢) To guarantee and otherwise assist in the performance of
contracts or mortgages of persoms, firms or corporations with whom the
company may have dealings and to assume and take over such mortgages
‘or comtracts ‘on default; provided, however, that except as to taking and
holding mortgages as aforesaid nothing herein contained shall be deemed
to empower the company to make loans whether for building purposes or
sot upon lands sot the property of the company or upon any lands which
though once the property of the company have by any deed, comveyance,
transfer or alienation become the property of another, and further pro-
vided that it shall not be lawful for the compamy hereby incarporated;
(f) To carry on any other business (whether manufacturing or otheérwise)
which may seem to the compaay capable of being coavemiently carried
on in comnection with its business or calculated directly or indirectly to
enhance the value of or render profitable any of the company’s property
or rights; (g) To acquire or undertake the whole or amy part of the
business, property and liabilities of any person or comipany carrying es
any business which the company is authorized to carry om, or possessed
of property suitable for the purposes of the company; (h) To enter into
partnership or imto any arrangement for sharing of profits, union of
interests, co-operation, joint adventure, reciprocal concession or other-
wise, with any persom or company vefrying on or engaged in or about to
carry on or engage in any business or transaction which the company is
authorized to carry .on or engage in, or any business or tramsaction
capable of being conducted so as’directly or indirectly to benefit this
company, and to lend money to, guarantee the' contracts of, or otherwise
assist any such person or company, and to take or otherwise acquire shares
and securities of any such company, and to sell, hold, re-issue, with or
without guarantee, or otherwise deal with the same; (i) To acquire and
hold shares in any other company having objects altogether or in part
similar to those of the company or carrying on any business capable of
being conducted so as directly or indirectly to benefit the company; (j) To
construct, improve, maintain, work, manage, carry out or control asy
roads, ways, branches or sidings, bridges, reservoirs, water-courses,
wharves, manufactories, warchouses, electric works, shops, stores and
other works and conveniences which may seem calculated directly or in
directly to advance the company’s interests, and to comtribute to, sub-
sidize or otherwise assist or take part in the construction, improvement,
maintdnance, working, management, carrying out or coamtrol thereof : (k)
To lepd momey to customers and others having dealings with the com-
pany and to guarantee the performance of contracts by any such person;
€) To draw, make, accept, endorse, execute and issue promissory notes,
bills of exchange, bills of lading, warrants and other megotiable or
trausferable instruments; (m)“ To sell or dispose of the undertaking of
the company or any part thereof for such cemsideration as the company
may think fit, and in particular for shares, debentures or securities of any
other company having objects altogether or in part similar to those of
the company, if authorized so to do by the vote of a majority in num-
ber of the shareliolders present or represented by proxy at a gemeral
meeting duly called for considering the matter, and holding not less than
two-thirds of the issued capital stock of the company; (n) To sell, im-
prove, manage, develop, exchange, lease, dispose of, turm to accoust or
otherwise deal with all or any part of the property and rights of the
company; (o) To do all or any of the above things and all things
authorized by the letters patent or supplementary letters patent as prin-
cipals, agents, contractors or otherwise, and either alone or in conjunc-
tion with others; (pJ To do all such other things as are incidental or
conducive to the-attainment of the above objects and of the objects set
out in the letters patent and supplementary letters patent. The operations
of the company to be carried on throughout the Dominion of Canada and
elsewhere by the name of “Murray Kay Building Company, Limited,”
with a capital stock of two million dollars, divided into 20,000 shares of
one hundred dollars each, and the chief place of business of the said
company to be at the City of Toroato, in the Proviasce of Ountario.
Dated at the office of the Seeretary of State of Canada, this sth day
of Jume, 19126, Y
THOMAS MULVEY,
Under-Secretary of State.

Johnston, McKay, Dods & Grant, Traders Banok Building, solicitors
for said company.

MURRAY-KAY COMPANY, LIMITED,

Pl'm.l(‘ Notice is hereby given thal under the First Part of chapter »
f the Revised Statutes of Canadd, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of

State of Canada, bearing date the 6th day of June, g6, incorporating

g

Gideon Grant, David Inglis Grant, Andrew Dods, Mervil MacDonald,
Geoffrey Walters Adams, Bruce Williams and Percy Edwin Frederick
Smily, all of the City of Toronto, in the Proviace of Ontario, barristers-at-
law, for the following purposes, viz.:—(a) To acquire, comstruct, vwa
and operate departmental stores in all lines of mercantile business and to
acquire, own and carry on the businesses of wholesale and retail dealers
in and purchasers and manufacturers of all kinds and classes of goods,
wares and merchandise incidental thereto or entering into production of
such goods, wares and merchandise, and to act As agents for dealers or
manufacturers of any such goods, wares and merc ise, and to establish
agencies and branch stores; to carry om all or any businesses, both
wholesale and retail, as shopkeepers, g | merchaats, uf s,
shippers, general ageats and warchousemen, and to buy, sell, make, manu-
facture, import, export, warchouse, store and deal in products of every
description, goods, wares, merchandise and manufactured articles; (b) To
take, acquire, lease, hold, sell and dispose of real estate and personal
property of every nature and kind as security for or in satisfaction wholly
or in part of debts, liabilities or obligations incurred or to be incurred fa
respect of or in cosmection with ' the business aforesaid, or any of the
purposes or objects of the company; (¢) To carry on any other business,
whether manufacturing or otherwise, which may seem-to the company
capable of being coavemiently carried om in conpection with its business
or calculated directly or indirectly to enhance the value of or reader
profitable any of the company’s propefty or rights; (d) To acquire or
undertake the whole or any part of the business, property, good-will and
liabilities of any persom, firm or company carrying on amy portion of the
business which the company is authorized to carry om or possessed of
property - suitable for the purposes of the company and to pay for the
same in cash, bonds or paid-up shares or partly in cash and partly in
bonds or paid-up shares of the company as may be agreed upon; fe) To
apply for, purchase or otherwise acquire any copyrights, pateats, licenses,
concessions and the like conferring any exclusive or nom-exclusive or
limited right to use, or any secret or other information as.to any in-
veation which may seem capable of being used for any of the purposes
of the company or the acquisition of which may seem calculated directly
or indirectly to benefit the comp ,.udto-u.mtdn,,denlo'ot'
graat licenses in respect of, or otherwise tura to account the property,
rights or isformation so acquired; (f) To enter into partnership or into
any arrangement for sharing of profits, union of interests, co-operation,
joint adventure, reciprocal comcession or otherwise, with any persom, firm
ucumcmcuormdhulbmnemyuwﬂueh
any b-mes) or transaction which the company is authorized to carry om
or engage in, or any business or tramsaction capable of being conducted
so as directly or indirectly to benefit the company; and to lend money
to, guarantee the comtracts of, or otherwise assist any such person, firm
or company and to take or otherwise acquire shares, bonds and securities
of any such company, and to sell, pledge, hold, issge or re-issue with or
without guarantee or otherwise deal with .or dispose the same; (g) To
consolidate or amalgamate with any other company ha bj similar in
whole or in part to those of the company; (h) To i
nydebtordebnduoro-h‘btheo-mcbc , shares, bonds
debentures of any other pany or panies and, notwithstanding ltc.
won-m:dncﬁ.«olheCMuAﬂ.bmmdthuhns.
bonds, debentures or other securities, or the funds of the company to
purchase or otherwise acquire and to take, hold, assign, transfer, or
sell the shares, bonds, debentures, or other securities of or in any other
company or corporation and to guarantee the paymest of the principal
and l:bl:'nu of the bonds, debentures or dividends upon the shares of
any o company or corporation and whilé holding shares, bond:
debe-me:n or &:M securities of any other . o
e'ltl’dl( rights and powers of owner thereof, including the
right to vote thereon through such ageat or n':n as the directors may
appoint and to distribute such shares, bonds, debentures or other securities
or any assets of such other company in upon a division of profits
or distribution of capital ng the shareholders; (i) To enter. into any
arrangements with any authorities, municipal, local or otherwise, that
may seem conducive to the company’s objects, or any of cbe-'. and
to obtain from any such authority any rights, privileges and comcessions
-hwl‘ the company may think it desirable to obtain and to carry out
exercise and comply with any such arrangements, rights, privileges and
condessions; (j) To establish and support or aid in the establishment and
support of associations, institutions, funds, trusts and conveniences calculat-
ed to beqeit e,ploym or ex-employees of the company (or its pre-
decessors in business) or the dependents or conpections of such persons
and to grant pemsions and allowances, and to make payments towards in-
surance, and to subscribe or guarantee money for charitable or

objects, or for any public, general or useful object; (k) To promote any
tompany or companies for the purpose of ac all or any of the
property and labilities of this company, or for any other purpose which
may seem directly or indirectly calculated to benefit this company; () To
purchase, take on lease or in exchange, hire or otherwise acquire, any
pe'rtonll property and any rights or privileges which the company may
think necessary or convenient for the purposes of its business, and in
particular any machinery, plant, stock in trade; (m) To construct, im-
prove, -llﬂllll.."ﬂfi. Mmanage, carry out or coutrol any roads, ways,
hunct}n or sidings, bridges, reservoirs, watercourses, wharves, manu-
hcmnf‘. vueh?nn!, electric works, shops, stores and other works and
ronvﬂumcn_-l_nch may seem calculated directly or indirectly to advance-
ﬂ:e'::::urzf m:'erﬂn, and to contribute to, subsidize or otherwise assist
o art in the comstruction, improvement, maintenance working, man-
aAgement, carrying out or comtrol thereof; (n) To dn-,' make,” l'cctpt-
]eud.nne. execute and issue promissory notes, bills of exchange, bills of
ading, warrants and other negotiable and transferable instruments: (o) To
lend monmey to customers and others having dealings with the company
and to guarantee the performance of contracts by any such persons; (p)
To sell, lease, transfer or dispose of the undertaking of the company or
any part thereof to such person, firm or company, and for such con-
sideration as the company may thivk fit, and in particular either for cash




[

June 30, 1916.

THE MONETARY TIMES

33

LEGAL NOTICES

or for shares, bonds, debentures or securities of
(whether promoted by this Company or wot) having objects altogether
or in part similar to those of the company; or partly for cash or partly
for such shares, boands, debentures or securities ; (q) To raise and assist
in raising money for and to aid by way of bonus, loan, promise, endorse-
ments, guarantee or otherwise any corporation in the capital stock of
which the company holds shares or whose bonds or debentures or obliga-
tions are held by the company, or with which it may have business rela-
tious, and to do any act or thing for the preservation, protection, im-
provement or enhancement of the value of any such shares, bonds, de-
beatures or other obligations, and to act as employee, agent or manager
of any .such corporation and to guarantee the performance of contracts
by any such corporation or by any person or persons with whom the
:ompany may have business relations; (r) To lease, purchase, construct, own,
maintain and alter any buildings or work necessary or comvemient for
the purposes of the company and to take options on lands and buildings
belonging to others and to exercise such options or not as may be deemed
expedient; (s) To sell, improve, manage, develop, exchange, lease, dispose
of, turn to account or otherwise deal with all or any part of the real
and persomal property, rights and franchises of the compaany and to give
ptions thereon or any part thereof; (1) To adopt such means of making
kadown the products of the company as may seem expedient, and in
particular by advertising in the press, by circulars or catalogues, by
purchase and exhibition of works of art or interest, by publication of
books and periodicals, “and by granting prizes, rewards and donations:
(u) To procure the companmy to be registered and recognized in any
foreign country and to designate persons resident therein according to the
laws of each foreign country to represent the company and to accept
service for and on behalf of the company of any process or suit; (v) To
invest and deal with the moneys of the company not immediately required
in such manner as the directors may from time to time determine; (w) To
employ brokers, commission agents and underwriters upon any issue of
shares, bomds, debentures or other securities of the company and to pro-
vide for the remuneration of such person or any other persoms rendering
services of any kind to the company; (x) To remuverate any person, firm
or company for services rendered or to be rendered in placing or assist.
ing to place or guaranteecing the placing or any of the shares in the com-
pany’s capital or any debentures or other securities of the company or in
or about the formation, promotiom, organization or incorporation of the
company of the conduct of its business; (y) To pay all or any costs,
charges ou expenses preliminary or incidental to or incurred in connection
with the promotion,  organization, formation, establishment, registration
and incorporation of the company; (z) The business or purpose of the
company is from time to time to do any ome or more of the acts and
things herein set forth ecither alome or in conjunction with others or as
erincipals,  factors, contractors or agents, and to do all nnd(evcrythm;
necessary, suitable and convenient or proper for the lc(‘o-phlb-el'l qu
any of the purposes or the attainment of any ome or more of the ob)egh
herein enumerated or incidental to the powers herein named, or which
shall at any time appear to be conducive or expedient for the protection
or benefit of the company. And it is hereby declared that in the interpre-
tation of this clause the meaning of any of the objects of the company
shall not be restricted by refefence to any other object or by the
juxtaposition of two or more objects, and that ia the event of any
ambiguity this clause shall be construed in such manner as to widen and
not to restrict the powers of the company. The operations of the com-
pany to be carried on throughout the Dominion of Cuu.da and c!u-
where by the name of “Murray-Kay Company, Uui(ed,_" m(h'l capital
stock of seven million five hundred thousand dollars, divided igto 75,000
shares of one hundred dollars each, and the chief pl‘cr‘uf business ‘ol
the said company to be at the City of Toronto, in the Proviace of Oatario.

Dated at the office of the. Secretary of State of Canada, this sth day
of June, 1016

any other company

THOMAS MULVEY,
Under-Secretary of State

Johnston, McKay, Dods & Grant, Traders Bank Building, solicitors
for said company.

- 0

THE DIARSENOL COMPANY, LIMITED.

UBLIC Notice is hereby given that under the First l’ar]\ of chapter 75
P of the Revised blnu(yu of Canada, 1906, known as “The (onpamc:
Act,” letters patent have been issued under the Seal of the Secretary o
State of Canada, bearing date the 8th day of June, 1916, incorporating
Ernest Neil Macallum and Charles Newton ('-n'dee. the _voun.er.‘m:nu
facturing chemists; James Frederick Edgar, blrrnlcr»nx‘-ln‘, and Lily Mae
Lewis, stenographer, of the City of Toromto, in the Province of ();ul:.‘.
and George Patrick Mackie, of the Village of Scarboro, in the sai ro-

vince of Ontario, bookkeeper, for the following purposes, viz 4;) 1 :
manufacture, buy, sell, deal in, import and _export (hrnncnhls'.“ml: 1{::;_
preparations and other prodiicts, and generally carry on wholesa

{ Hi 5 O vines and
ness as manufacturers, buyers and vendors .of all kind f ncdu'n g .
chemicals, patented articles, machinery, scientific apparatus, surgical

i 15ts,
struments and supplies, and to carry on the trade of r‘hrmnls’. rdruu:z ;
apothecaries, and traders, importers and exp r'trr~. and manl;a.-“\ M”‘
medicinal and pharmaceutical prr[!.’l{.\(‘n\ (b) lhvh(arrnr:v ,"’m g
2ok ri s otherwise) whic .
business (whether manufacturing connection with fts

. atly carried on in

ympany capable of being convenier - . :
business or calculated directly or indirectly to tnbln;f' tr'r‘\ar‘u'unf.:m
render profitable any of the company’s property or rights; (¢ s

r 4d 1 tlitie
t undertake the whole or any part of the !uxnpu‘ pr ;‘r'\ .::1\: , \"::’"n:
f any person' or company Carrying on any umrf- ,‘.v) \’ e i 5. ",.4.
is authorized to carry om, or p ~-—~.u<‘. f pr -;:rr() u'x 'll..i‘,,“A =
poses of the company; (d) T_ apply for pur a;:nf,',,,;;{ o row
any patents, licenses, concessions and the ",‘f' Miving sty enus
r non-exclusive, or limited right ¢ 180 r ,{.,:l ".F{ ¢ by ~ g
tion as to any invention which may seem capabie © 18 i §

.of the purposes of the compauy, or the

Acquisition of wlich may seem
calculated directly o sadirectly to benefit the compauny, and 410 use,
exercise, develop or grant licenses in respect ol, or otherwise turg to
account the property, rights or information s« acquired, te) To enter
nto partaership or iato any arrangement for sharing ®©f profits, union of
interests, Co-operation, joiat ld\ru!we, reciprocal concession or other-
wise, with aay person or Company carrymg on or engaged in or about
0 carry on or engage in any business or transaction which the com
Pany is authorized to CArry om or engage in, or any business or transaction
capable of being conducted so as directly or indirectly to benefit the com
pauy; and to lend money to, guarantee the contracts of, or otherwise
assist any such persen or company, and to take or otherwise acquire
\barn and securities of any such compaasy, and to sell, hold, re-issue,
with or without guarantee, or otherwise deal with the same; (f) To take,
or otherwise acquire and hold, shares in any other company haviag
objects altogether or in part similar to those of the company, Or carry-
ing on any business capable of being conducted so as directly or indirectly
to benefit the company; (g) To enter into any arrangements with any

. authorities, muaicipal, local or otherwise, that may seem conducive to the

company’s objects, or any of them, and to obtain from any such authority
any rights, privileges and concessions which the company may think it des
sirable to obtain, and to carry out, exercise and comply with amy such
arrangements, rights, privileges and concessions ; (h) To promote any
company or companies for the purpose of acquiring all or any of the pro-
perty and liabilities of the company, or for any other purpose, which may
seem directly or indirectly calculated to benefit the company; (i) To pur
chase, take on lease or in exchange, hire. or otherwise acquire, any per-
sonal property and any rights or privileges which the company may
think necessary or convenient for the purposes of its business, and in
particular any machinery, plant, stock in trade; (j) To comstruct, " im-
prove, maintain, work, manage, carry out or coatrol amy roads, ways,
brasches or sidings, bridges, reservoirs, watercomrses, wharves, manu
factories, warehouses, electric works, shops, stores and other works and
convenfences which may seem calculated directly or indirectly to advance
the company’s interests, and to contribute to, subsidize or otherwise
assist or take part in the comstruction, improvemest, maintepance, work-
ing, management, carrying out or control thereof: (k) To lend money
to customers and others having dealings with the company and to
guarantee the performance of comtracts by any such persons; (1) To
draw, make, accept, endorse, execute and issue promissory netes, bills
of exchange, bills of lading, warrants and other negotiable or transfer-
able instruments; (m) To sell or dispose of the undertaking of the com-
pany or any part thereof for .such consideration as the company may
think ft, and in particular for shares, debentures or securities of any
other company having objects altogether or:-in part similar to those of
the company; (n) To apply for, secure, acquire by assignment, transfer,
purchase, or otherwise, and to etercise, carry out and emjoy any charter,
license, power, authority, franchise, concession, rights or privilege, which
any government or authority ‘or any corporation or other public body may
be empowered to grant and to pay for, aid in and comtribute towards
carrying the same into effect, and to appropriate any of the company's
shares, bonds and assets to defray the necessary costs, charges and ex-
penses thereof; (o) To procure the company to be registered  and
recognized in any foreign country and to designate persons therein accord-
ing to the laws of such foreign country to represent this company and to
accept service for and om behalf of the ‘company of any p¥ocess or suit;
(p) To raise and ‘assist in raising money for, and to aid, by way of boaus,
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, corporation,
v by any other person or persons with whom the company may have
business relations; (q) To adopt such means of making kmown the pro.
ducts of the company as may seem expedient, and in particular by ad
vertising in the press, by circulars, by purchase and exhibition of works
of art or interest, by publication of books and periodicals and by grant
ing prizes, rewards and donations; (r) To sell, improve, manage, develop,
exchange, lease, dispose of, turn to account or otherwise deal with all or
any part of the property and rights of the company; (s) To do all or
any of the above things as principals, agents, contractors or otherwise,
and either alone or in conjunction with others; (1) To do all such other
things as are incidental or conducive to the attainment of the above
biects; fu) To acquire and take over as a going concern any buginess
or operations now or hereafter carried on by any persom, §rm or corpofation
engaged in or empowered to engage in any business within the powers of
the company, and to pay for the same cither in cash od wholly or partly
by. shares, debentures or other securities of the rl-mpl\v, (v) To pur
chase, hold, sell and dispose of shares of the capital stoek of any other
ympany or corporation having objects in whole or in part similar t
those of the company, and to invest its funds in the purchase of any such
stock and to pay for the same either in cash or shares of the capital
stock or debentures of the company, or partly in cash and partly in capital

stock r dehentures of the company The perations of the company to
be carried on throughout the Dominion of Canada and elsewhere by the
name of “The Diarsenol Company, Limited,” with a capital stock of

fifty thousand dollars, divided into soo shares of one hundred dollars each
e ,L, chief place of business of the said company o be at the City of
sronto, in the Province of Ontario
' rr\“,..a at the office of the Secretary of State of Canada, this 13th day
f s
June, 1o THOMAS MULVEY =
Under Secretary of State

The New Brunswick government has recently awarded

the contract for the completion of the Valley Railway to the

Nova Scotia Construction Company., The object of this road
to give St. John a branch connection with the new trans

15

ntinental line
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DIVIDENDS AND NOTICES b T

PENMANS, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a Dividend of one and one-
half (124) per cent. has been declared on the Preferred Shares
of the capital stock of this Company for the quarter ending
July 31st, 1916, payable August ist, 1916, to shareholders
of record of July 21st, 1916; also a Dividend of one (1) per
cent. on the Common Shares of the capital stock of this
Company for the quarter ending July 31st, 1916, payable
August 15th, 1916, to shareholders of record of August sth,

1916. -
By order of the Board,

C. B. ROBINSON,
2 Secreta?frreasuret.
Montreal, June 19, 1916. /

3

=

PETERSON LAKE MININC COMPANY

Notice is hereby given that a dividend of one and three-
guarters per cent. upon’ the capital stock of the Company has
been declared, and that the same will be payable on Monday,
July 3rd, 1916, to the Shareholders of record at the close of
business on Thursday, June 22ad, 1916.

The Transfer Books of the Company will be closed from
the 22nd day of June to the 3rd day of July, 1916, both days
inclusive.

By order of the Board,

C. H. MANATON,

- ry.
June 6th, 1916.

DOMINION POWER AND TRANSMISSION COMPANY,
LIMITED

Notice is hereby given that Dividend No. 34, at the rate
of seven per cent. (7%) per annum on the. Preference stock
of this Company has been declared for the half-year ending
3oth June, 1916, and that the same is payable on 1sth July,
1916, to sharcholders on record on 3oth June, 1916.

The Transfer Books for the Preference Stock of the Com-

pany will be closed from zz&}iunc, 1916, to joth June, 1916,
both dlys inclusive.

By order of the Board of Directors.

WM. C. HAWKINS,
Secretary.

THE STEEL COMPANY OF CANADA, LIMITED

PREFERRED .DIVIDEND No. 20

Notice is hereby given that a dividend of 1% per cent.
on the Preferted stock of the Company for the quarter end-
ing June 3oth,\j916, has been declared.

The same i\\l bée paid on August 1st, 1916, to share-
holders of record Jt close of business July 15th, 1916.

H,L H. CHAMP,
. Treasurer.

Hamilton, Ontf, June 27th, 1916

NIPISSINC MINES COMPANY
165 Broadway, New York, June 23, 1916.

The Board of Directors has to-day declared a regular

quarterly dividend of Five per Cent., payable July 20, 1916,
to shareholders of record as of Junme 30, 1016. ' The transfer
books will close June 30, 1916, and reopen July 18, 1016.

P. C. PFEIFFER, Treasurer.

LA ROSE CONSOLIDATED MINES COMPANY

The Board of Directors has to-day declared a quarterly
dividend of sc. per share, payable July 20, to.Shareholders
of record of June 30, .gm The transfer books of the Com-
pany will close June 30 and reopen July 19, 1916.

S. J. LeHURAY,
Secretary lnd Treasura
260 St. James Street, Montreal.
June 19, 1016.

THE NOVA SCOTIA STEEL AND COAL COMPANY,
LIMITED

DIVIDEND NOTICE

A Dividend of two per cent. on the Preferred Shares of
the Company, for the quarter ending June 3oth, 1916, has
been declared payable July 1s5th, 1916, to shareholders of
record of Juae 3oth, 1916.

By Order of the Directors. 4
THOMAS GREEN,

Cashier.
New Glasgow, N.S.,

June 23rd, 1916.

CONDENSED ADYERTISEMENTS

:-‘. -u-mhmwm.u.n
Condensed

them, are payable in advance.

WANTED—A gentfeman who has been accustomed to
earning $100 a week or more; whose personality will get
him an interview with anyone, and whose ability enables him
to turn interviews into sales. We have an opening on a per-
manent proposition where great opportunity for advancement
exists. Apply 614 C.P.R. Building, Toronto, after 4.30 p.m.

A MARRIED man, aged thirty, with fourteen years’ Cana-
dian Banking experience desires a change and will accept
position with Commercial or Financial firm in Toronto or
Montreal. Can furnish references as to ability and integrity.
Prospect of advancement the first consideration. Reply to
Box 495, The Monetary Times, Toronto. ?

ACCOUNTANT and Bookkeeper; age 30; over 12 years’
experience in.bookkeeping and financial work, seeks position
with Financial or Commercial Firm, having good prospects.
Reply Box 497, The Monetary Times, Toronto.

The last payments of the $75,000,000 advanced by the
Canadian Bankers’ Association towards the financing of shell
orders in Canada have been made this month, according to
an Ottawa drspatch The arrangements nhlch have made
possible the placing of millions of dollars worth of further
shell orders in the Dominion will be continued. There is
no reason to expect other than that the shell business, to-day
Canada’s largest industry, will be kept going in this country
as long as the war lasts. The $75,000,000 credit was
arranged last winter by Sir Thomas White. All the Canadian
banks bore their share of the loan, and the considerable
orders received since then, which ha\e helped to keep many
industries going, have been a consequence of such action.
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THE HOME BANK OF CANADA S

Statement of the result of the business of the Bank for the year :
ending 31st May, 1916.

Submitted at the Annual Meeting of the Sharechelders ; !
held at the Head Office, Toronte, Tuesday, June 27, 1916.

w
: PROFIT AND LOSS ACCOUNT. 'roI the Shareholders—
Capita (subscribed, $2,000,000
Balance of Profit and Loss Account S1st May, 1915 $ 26,290 27 pup - - ) Dtld" 946,373 18
Net Profits for the year after deducting charges Rest . % '300,000 00
of management, interest due depositors, pay- Dividends unclaimed 1,372 84
ment of all Provincial and Municipal tazes Dividend No. 38 (quarterly), being at ; :
and ubafu of interest on unmatured bills ... 133,406 26 the rate of 5°% per annum, payable i
Transferred_from Rest Account ... S I B 100,000 00 June Ist, 1916 - . 24,325 47 :
i Balance of Profit and Loss Account ... 42,790 60 H
$259,696 53 ——— 3,314,862 09 {
CAPITAL PROFIT ACCOUNT. $15,562,032 62
Premium on Capital Stock received during the year. 338 74 ASSETS. :
5 $260,030 27 "Gold and other current coin .§ 117,376 63 i
Which has been appropriated as follows :— Dominion Government Notes. ... ... 2,699,187 00 i
Dividend No. 35, quarterly, at rate of 5% e $2,816,573 63 i
per annum . e, $24,317 01 Deposit with the Minister of Finance as security .
Dividend No. 36, quarterly, at rate of 5% for note circulation RN £9,600 00 !
per anoum ... . T s4s17 17 Notes of other Banks . : 119,051 03 S ay
Dividend No. 37, quarterly, at rate of 5% Cheques on other Banks 439 854 48 i
per ANDUM oo 24,320 23 Balances due by other Banks in Canada 7,866 83 :
Dividend . No. 38, quarterly, at rate of 5% . Balances due by Banks and banking corporations (
gt s RN 1 X C‘me‘l;owhrrv than in Canada 207,680 T1 :
. - an Municipal Securities and British, Poreign s :
Government War Tax on Note circulation . - ’ :7' :57,: 7!: and colonial public securities other than Can- 3
Payments on account of special subscriptions to Red ; ailian 551,067 82 {
Cross, Patriotic and other funds 2 2.700 00 Rallway and other Bonds, not exceeding market :
Provision for depreciation In Securities held for Thius 270,458 7 i
Debts, and for Contingencies ... 100.000 9o Call and Short (not exceeding 30 days) Loans om i
Balance 42.790 60 bonds, debentures and stocks st 2,271,634 47
$6,773, 79T 9
$260,030 37 Other Current Loans and Discounts in ;
Canada (less rebate of Interest) .. $7.819.466 96
GENERAL STATEMENT. Other Current Loans and DPiscounts
: h..hewherr than in Canada (less ";
Liabilit te of interest) J 82713 T8
N To the Pub Overdue debts, estimated loss provided :
° ublie— for - W 54,000 00
Notes of the Bank in Clreulation . § 1,977,635 00 Real Estate, other than Bank premises .. 55366 50
Deposits not bearing interest ... 81530502 49 Bank premises at not more than oost,
Deposits bearing interest, including In- less amounts written off 740,087 25
terest accrued to date of statement 8,603,283 05 Mort‘p‘ngﬂ on Real Estate sold by the
— 10,133,785 54 ank . 73,793 08
Balance due to Dominion Government .......... 500000 %0 Other assets not Included In the fore- ‘ x
Balances due to other Banks in Canada 58,159 60 going S 12,807 30
Balances due to Banks and banking correspondents R.78% 234 B3
in the United Kingdom and foreign countries 484,215 329 $15,562,032 62
Balances due to Imperial Government .. ... . .. . 93,375 00
b M. J. Haney, Vice President
$13.247,170 53 JAMES MASON, General Manager.

AUDITOR'S REPORT TO THE SHAREHOLDERS.

{n sccordance with sub-sections 19 and 20 of Section 56 of the Bank Act, 1913, 1 beg to report as follows. The above 3
balance sheet has been examined with the books and vouchers at the Head Office, and with the certified returns from the Branches,
and Is In accordance therewith. 1 have obtained all needed Information from the Officers of the Bank, and In my opinion the
transactions coming uader my notice have been within the powers of the Bank @
I have checked the cash and verified the securities of the Bank at its Chlef Office, both on the S1st May, 1916, and also
at another time during the year; the cash and securities of one of the Branches bave ,also been checked, and in each case they
have agreed with the entries In the books of the Bank with regard thereto
In my opinion the above balance sheet is properly drawn up so as to show a .true and correct view of the state of the
Bank’s affalrs, according to the best of my Informatipa and the explanations givén to me, and as shown by the books of the

Bank.
SYDNEY H. JONES, Auditer.
L]
RAILWAY EARNINCS Canadian Northern Rallway.
: o _ June 7 $ 620700 8 409400  + § 220,300 é
The following are the weekly railway earnings during June 14 880,400 403, 500 + 476,00 ;
une 21 744,30 13,000 + 330, SO0 i1
Canadian Pacific Railway. J 44 4 5 !
1910, 1915. = A
June 7 %> ,?4 $; <83 + 81,089, T'he Canadian Northern Railway's statement of earning £
7 $2,674,00¢ $1,585,000 8 1,089,00% L . : : !
June 14 2,620,000 1,623,000 +  1,000,00 and expenses for May is as below :
June 21 2,631,000 1,619,000 + 1,012,00¢ 191€ 1915 Increase -
Crand Trunk Rallway. Gross earnings $1,088.000 $1,721,400 + %1,367,50 i
June 7 81,107,001 £ 059,977 + 8 148,114 Expenses 2,361,700 1,362,800 + 998,900 i
June 14 . 1,113,418 040,313 + 164,105 Net earnings 227,200 §8 600 + 168 600 i
June 21 1.152.440 089,072 + 163,368 Mileage in operation ),030 2,271. + 1,768 ”
<y
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DOMINION SAVINGS BANKS

POST OFFICE SAVINGS BANKS

S | rowai | Withdraw.|Balance on o BARGE. -
ruga 7A0ﬁ'|°:"6' SRS :Al:i.l..g“ .‘?’“ l BaLAxcE in hands of the Minister: $ cts  WiTHORAWALS duri $ ots.
- |3 "I Tof Pinance on Tk Feb., 1836 the month. ... .. 847 676 46
e e t ot gnan o i [} :
.Wmalm | 8?7'“;) us'.mm' 7...‘!';1 m’m“:a h.h:mtl“ 802 ;7.7 |
British Columbia -— 1 o5 - TransrEns from Dominion Gos '
QRO - soceorssscsnsovins | 20824 117058 m.ut 1.146,225.73 ernment Savings Bank durir
5 P 1 S { | | S |~ = ke e e e
Charlottetows . ........; .... 25.174.00| 1,989 656, 77.243.99| 196241200 | PRINCIPAL...oouves
r ! | InTEREST accrued
New Brunmswick — from lst April to
................. 1296 2% TASRM| 273.085.58 I, wicossi becaosaioss
DI o ciicoioessapsconsieiy 7715295 5.611.954.24) 9042195 5591.582 29
Nova Scotia ! | Durosmrs transferred from the
Post Office Savings Bank of the
il TSHLE | Usited Kingdom to the Post
143000 LI871L57 Office Savings Bank of Canads 173849
$0.217 28 3.535.427.85
$75 2 MeE ln—n-: on Depositors
3" - Reeisigodiin on Siat March, 1916 (eatimate) 1,085,1487%
93,504 TILTY 9288274 !
| 41 !
Lq tﬁg- l=.~. e - : J | .‘.(“.-.'."::t
. -1 — ] preman O css| o Siosesbosssesinas | 1238531 ."_. - _______ 1.70
P s ccsvoss um;{u”“; 217.721 57/13.484.585.37 | e
o — 3 r s 40,852.004.16
- GOVERNMENT FINANCE
1916 Revenus axp Expesorruns ox| Total 3lst |Exeeworruss on Carrrar| Total Sist
agcount or Consovipatep Fo.| May. 1916 AcocouwT, Bre. : May, 1916
........ M B o s douvsns Sametins 1
oy oo | RS B g o | 41013
| Phe. Works, R'lways & Canals| 3.961,008 27| *iiway Subsidies ... -
OB - eoeeeienena 802.083 04
iavel sod Do & L PGSO T b ALl e 33,172,754 58 it
Debt ... .. 1007 985,481 05 4,083, %04 T¥Bxranorrone .. ...... Sndaad 5,276,714 Total........ veses LIRTIS 504 49
CHARTERED BANKS’ LATEST STATEMENT, MAY, 1916

R
‘%;;;,;ggriifi

(i}
I

i
i

wmm ..........
Notes in Circulation
Balance due

Balance due
Deposits on Demand
Deposits after
Deposits eisewhere

TORONTO STOCK EX

CHANGE—UNLISTED SECURITIES

Weex Expep Juse 28w

|Latest| o . J Latest
| Price | e AR L AEREELTE

Adanac . I & | | Dominion Prod.. a:l @ . Mcilinley...... ........
Apex 7% | iDome Tex...........pref 11 | +++- |Mining Corporation
Asbestos............pref.| & Gould . ssbasvinseses 4 ... Motheriode........ .....
TSRS AN 8% ... |Great Nor.... 8 «+s» |Nat. 8. Car
Beaver ? o Souds 4. | 1000 Hargrave's.. ... ... “ cooe TR BLENS.....00s.
Buffalo ceveeneeel 101 ... |Home Bank ”® | .... [New Ray...
CanadianCottons.. s | | Poster ecosaon 1 -+-- |Ontario Steel Products
Canadian F. #F....com.. 200 100 | Foley O'Brien Min. Co, 0. BTN P A

5 ’ .l 8 | ... |Iimp. Porcupine .. . i -oss |PonelLabe.............
Cement bonds! 92} | .... J 307 3000 Lake
Chambers . 22 Kerr Lake 35 cooe Pelnarum.....
CPR notes 108 {Leown.......... 5% «eer Por.Crown.
Dome Ex. “ | 2 .ees |Por. Vipond .
Nome Poundry . . 100 118 |Lyall............ 1984 ou Preston. . ...
Dome Poundry......pref 86 |MacDonald 0 ... Preston Bast Dome
Dome Rights. | &8 Vicintyre.......... 158 8800 Price L
Dome Lake S Mcintyre . Bx. 165 | .. Right of Way

~
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ROWN LIFE

Has BExcellent Openings for

DISTRICT MANAGERS

In Following Counties

HURON, PERTH, GREY, PIFFERIN, PEEL, WATI R1 00,
HALTON, WELLAND, OXFORD, WALPIMAND,
ONTARIO AND PRINCE EPWARD,

Only those desiring permanent positions need apply. For par-
ticulars address:

Crown Life Insurance Co., Toronto
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RECENT FIRES

The Monetary Times Weekly Register of Fire Losses
and Insurance

Brunkild, Man.—June 190—Mr. H. E. Robinson’'s farm
premises. Loss, $10,000. Cause, supposed incendiary.

Collingwood, Ont.—June 17—Mr. N. Blackstoék’s farm
house. Loss, $500. Cause, chimney.

Cornwall, Ont.—June 18— Mr. Primeau’s store, Ross-
more Annex. Loss, $20,000

Dutton, Ont.—June 26—Mr. ]J. Dent’s saw mill. Loss
and cause not stated.

Edmonton, Alta.—June 21—Frame buildings and stores,
Jasper Avenue.

Halleybury, Ont.—June 21—Empty house, Albert Street,
owned by Mr. O. Belleveau. Cause unknown; Mr. ]J. Bond’s
residence.

Hamilton, Ont.—June 26—Mr. Massie's boat house.
Loss, $10,000.

Harrow, Ont.—June 24—Mr. C. F. Smith’s planing mill.
Loss, $5,000. Partially insured. Cause, spark.

Vietoria, B.C.—Langley and Angel rooming houses,
Langley Street. Loss, $3,500. Cause, spontaneous combustion.

BRITISH MUNICIPAL BONDS IN UNITED STATES

Canadian bond houses are interested in the announce-
ment in London of another measure designed to assist in
steadying the United States exchange rate, and which will
be incorporated in the British finance bill. It will enable
municipalities such as London, Liverpool, Manchester and
Birmingham, to raise money by the issue of securities in the
United States. The bill will provide that such securities may
be issued free of all British taxation

The impression here is that British cities will pay dearly
for their accommodation in the United States, compared with
the rates to which they have been accustomed. The change
from the London to the New JYork market will be felt more
acutely by them than was the case when Canadian munici-
palities made a similar change. The entry of British muni-
cipalities in the United States markets will mean new com
petition for Canadian securities there .

“British cities will have to experiment In 'fl' United
States market.” said Mr. G. H. Wood, of Wood, Gundy and
Company, Toronto, discussing the rn.:f{t:‘\\\'h The Monetary
Times. ‘It may be found .that United States investors will
be more partial to Canadian’municipals, than to the English
securities. Our cities and towns have developed in a manner
somewhat similar to theirs. Thev are well known and h.}\"
been visited frequently by United States investors. 'Thi.
English municipalities will have to pay w\'xt;v.‘r,u;uv v "I'sz
rates for monev, but theyv are becoming accustomed in Britain
to higher rates.”

- Lo - * rit
The new advances by Canadian bankers to Great B
for the purchase of munitions in Canada, now being arrangt

will probably amount to $50,000,000 Or more

“SECURITY FIRST.”

EXCELSIOR
INSURANCE LI FE COMPANY

AN EXCLUSIVELY CANADIAN COMPANY
Established 1890

Head Office
TORONTO

Surplus on Policyhalders’ Account $772,532 15
$88,584 90
EXCELSIOR POLICIES ARE GOOD INVESTMENTS

Increase in 1915

COBALT ORE SHIPMENTS

['he following ,are the shipments of ore, in pounds, from
Cobaht Station for the week ended June 23rd, 1916:-

O’Brien Mine, 62,000; Dominion Reduction Company,
88,000; McKinlev-Darragh-Savage Mines, 50,756; La Rose
Mines, 87,201 ; Mining Cqgporation of Canada (Townsite City
Mine), 87,852; Mining Corporation of Canada . (Cobalt Lake
Mine), 64,135; total, 445,044 pounds, or 222.0 tons.

From Temagi, copper ore, Rand Syndicate, 70,400 pounds.

The total shipments since January 1st, 1916, are now
14,359,701 pounds, or 7,170.8 tons.

Mr. E. F. Hebden has been elected managing director
of the Merchants Bank. Mr. D. C. Macarrow, manager at
Montreal, succeeds Mr. Hebden as general manager The
appointment of Mr. Hebden increases the board bv one

Offerings Wanted of

DOMINION GOVERNMENT
S’s.

Due December, 1925.

e

N e R

T TR Y

N

ALSO OF

Provincial & City Issues

(Payable in New York).

G T T T T TR TR

Markets quoted on request.
INQUIRIES INVITED.

W. Sturgis Macomber
The Canadian Specialist

35 Wall Street

New York,
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—
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You | Can Improve

Your Position

Have you heard of the Sales and

Intelligence Departments of the
Capliiley =TT

They give special assistance to the
Company's representatives,

They teach a man the insurance
business by corr ndence and
personal assistance free of charge

Then they place him in it
and help h'm to make qo:xr“' o

The first two lessons of the
Company's correspondence course
will be sent to anyome inmter-
ested. It will pay young men
who desire to get on in the world
to look into this. All corre-
spondence strictly confidential.

CANADA LIFE ASSURANCE CO.
Heap Orrice, TomonTo.

| still Popular |

l" 5 R

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

Canadian Business issued and paid for
was larger by $1,746,961 than in any pre- J
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.

last totalled $257,404,160—much the largest
amount carried by any Canadian life
company.

i A Sun Life of Canada policy is a safe
ﬂ and profitable policy to buy and to hold.

Assurances in force at December 3ist ‘

| SuNL RANCE -~ |
|| ComrAny OF CANADA |
I "[

HEAD QOFFICE-MONTREAL

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.

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

Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our latest Agency

tracts, Apply—
s e i o WILLIAM SMITH, Managing Director

BINEED coeisivisscasbosuitsn over $4000,00000 Imland Marine
Losses paid since organization "' 63.000,000.00 Insurance.
Head Ofice: TORONTO, Ont,

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

FIR
BRITISH CROWN ASSURANCE
, Limited

Corporation
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr,
Head Office Canadian Branch—TRADERS BANK BLDG., TORO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PrESIDENT, HENRI! E. MORIN, Surervisor
encies in the Western Division. Province of Quebec
::; a‘lstcm Ontario, apply to WALTER L JOSEPH
Manager. 502 McGill Building, Montreal

cies in Western Ontario, apply to E. J. ATKINSON,
Pﬂon'n:::' :07 Manning Chambers. 72 Queen St. West, Toronto

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Pire Office
Head Office for CMldt‘ MONTREAL
MUNTZ & BEATTY Resident Agents

Temple Bidg ., Bay St., TORONTO Telephone Main 66 & 67

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

CANADIAN BrANCH, 88 Notre Dame St. West, MONTREAI

Accumulated Funds, 1914 . . ... ... veiiiiviinnnne $41,615,00¢

Applications for Agencies solicited in unrepresented districts
G. E. MorerLy, Supt E P. Prarson, Agt. Rost. W, Tyre Man. for Can
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BRITISH AMERICA

ASSURANCE COMPANY
(Fire, Hail, Ocean Marine and Inland Marine Insurance)

Head Office, TORONTO

BOARD OF DIRECTORS:
W. R. BROCK, President W. B. MEIKLE, Vice-Presideat

JOHN AIRD
ROBT. BICKERDIKE, M.P. gng ul'lgng'ocﬁf -
ALFRED COOPER (London Eng.) AUGUSTUS MYERS

Incorporated 1833

H. C. COX Lr.-CoL. FREDERICN

D. B, HANNA Cot ICHOLLS

JOHN HOSKIN, K.C.. LL.D. c.v.%'.' s v e
E. R. WOO

W. B. MEIKLE, Managing Director B. F. GARROW, Secretary
Assets, Over $2 500 000.00
Lesses pald since organization ever 839 000 000 00

41

SIMPLICITY FIRST.

u about as importam in your life assurance as

‘‘Safety First,'' because a contract that is not
simple to understand may not be safe for your
particular purpose.

The life assurance policy of the future must be
an attractive and exactly worded contract, but
above all CLEAR and SIMPLE — the new
policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Iasurance Sickness Insurance  Plate Giass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Terente Mentreal Winnipeg Calgary Vanceuver

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid §183 366,690
Bxceeds .......... $ 47,250,000 Doudt with Dominion

Toronto Office < Wolhm- St. Bast
GBO. R. HARGRAFT, General A..-t for Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE 11l
and the following figures show its record :—

At the Accession of Income Puadu
KING GEORGE 1V. § 387,085 § 500,808
KING WILLIAM 1V. 657,118 8,088,380
QUBEN VICTORIA TRE 865 4,575,410
KING EDWARD ViI 3.500 670 11,188,408
KING 0‘:(‘)l08 V. 6,546 895 15,186,080
SisT DBCBI‘BBR l'l‘ oo 7,488,145 19,084,425
In addition the C as & Subscribed Cavlul of Bleven Million

Doliars tof chh $1,520,000 is paid up).
Agents wanted in unrepresented districts.

Head Office for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company
EstaBusHED In 1863
Head Office, Waterioo, Ont.
Total Assets 31st December, 1915. .. ............... $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

OBRORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W. SHUH, Manager. BYRON E. BECHTEL. Inspector.

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806

Assets exceed $48.000,000.00 Over $12.500,000.00 invested in Canmda
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

UNION

ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Ruuhu Manager

North-West Braneh Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORONTO
Agencies throughout tbe Dominion

~

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND uuruu. SYSTEMS
TotaL AsseTs, $725,000 Amount or Risk, $27,000, ooo
GOVERNMENT DrrosiT, $50,000

JOHN FENNELL, OBO 0. H. LANG, W. H. SCHMALZ,
President Vice-President Mgr.-Secretary

SUN FIRE FOUNDED A.D. 1710

THE OLDEST .INSURANCE CO. IN THE WORLD
Canadian Branch Toronto
LYMAN ROOT, Manager

LOWEST PREMIUM RATES

AND
Reserves In Excess of Dominion Government Standard

THE NORTHWESTERN LIFE 23WFANY

Head OfMce: Bank of Nova Scotia Bullding - WINNIPEG

BRANCH and DISTRICT MANAGERS WANTED 2

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds olib ®26,000 060
Bstablished A.D. 1720 FIRE RISKS accepted at current rates

Toronto Agents S. Bruce Harman, 19 Wellington St. East

SIS SRS
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TRIES Figures of the Department of
TRADE OF CANADA BY COUN Trade and Commerce, Ottawa.)
bl MowtTn 0F FEBRUARY n;‘:um FEBRUARY
Countmies. 1915 1918
| Imoorts | Exports '....;lu:ru‘\lm. ;lu-n.- l-m.-_m_
« - - ' . JR
7013754 | 14481712 7450878 | 34515388 | SIIISIST | IST.MEIM | T0SIS.1
‘253 ; 012 30 950 5,110,400 3,334,823 6,798 637
poosslh O e | "Siws | mas | mem ASL | #0428
TR RS I | 2,557 19,900 55.218 3.257 8,478
- R ) gt owes | gy | oA CoiE
wil |aw| s | Engis|  etae | smge | st
e o - ’3.‘2 "s'm 54um | 1,961
p— ] ‘ """ 2245 | 6100725 | 3716043 | 5553145 | 3568038
2458 - e 100150 | 13I8 | 18419
16,567 191,96 | 18002 | 1779408 L1 | el ¢
I | | B b | “SiTaes | omaes| smes
ooyt WS 1 . i m.g: 66,013 35,016
""" aees | 0ane 83,425 1,192.042 4,196 458 1,556,289 1,683,373
m.m‘ :ﬁ }}{ | 433037 | 3.471.0% 2,451,185 3.916.696 m.fz;
5 8 ey ’ | 24 -
Totals, British Bmpire. .......ocovveieiiiiminenn |TiEm | Bawse | osmen | 33558 | 106146751 | 910311 TI8 | 90574243 | 43
' Countries. | -a | 3 I3
Argentine Republic. . smgm | . mssm | ommt | sean | g | GUAE | MGJE | RS
o —y ™ v Foama o Lo | g |
| | s
265,350 829963 497,469
39724 140.274 69.419
22110 126,985 31,278
1,257,478 1,490,930 u:.m
639,039 430551 342
S8t 167,595 u"g
38553 335488 43009
8,354 805 18857
25,018 8,444 37,398
12,691 3% 5480017 | 32006348
3,481 91
. BT | cevensans.e- 79,250
2.162.010
68,962
66 536 .E
4,163
1,790,097 9,872,624
801.523 3,491,733 742,283
Woit | seesss | mase
"u.un 280,551 ’g,-
108580 |...cco.or.r.n 135,348
- R18e 1,012,712 7262
35,360 12192 7,323
k‘. 3 558 638
139 190,588 53.226
B L. 56720
u:.}: e | G
3.918 3,508,505 10,938
13,337 30,818 22,486
163,167 582,44 617,704
170.829 148513
15896 048
5,961 T ) RS R
177,156,999 | 350.507.504 -g.ﬁ
300,024 27,867 119
e S ®| 4% | B 0= mE| A=
e e TN S . ' & 278 | 1785 | 856 : 42,001 12043 104
Totals, foreign countries | 340,350 433 | 210%14.300 | 379908 333 A1
: BISS0818 | TURLIM068 | 4i9.477,515 | 793,100,060
........................... | g e G
""" ! | 3987 632 242 $1.272.577 886
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR APRIL
| 2 Month of April Twelve Months ending April
we | 1915 L REE MeaE 1918 | 1816
. CONSLEPTION &2 * . | ] .
N S s sensimmimr o BN nosms | wmsm | mesew | wiem | mwse | missm
i A g M N s T 12902628 | ILMEIS | NNEME | 205134680 174,437,808 227,998.059
R S I SSRGS %.997.713 WSO | SIO080 | GSTEN 446,825,298 529,539 551
e e S G i R A SO mwen_ | smae | WeTe | 15044257 | 132.291.4% 34.152.875
..+ v ose diboivabsbuiss ss s SR _ manam | WIS | 0812619 | NN | SH.0se T 563.692.426
IR < o oo ssrerbisasseussins pospassivaidsadesarits __ Sason | SSesesz | 2 9797365 | 105.13.360 78.711.880 | 107.740 029
ExrorTs. | | |
.......................... 2681564 | 2,795 002 3.690.7. $8.790 534 51,854 627 67.485 603
e gm et sl - ACIE et WIS 531,132 0447 | o 518 0 532,356 19.866.3%3 22,497,045
| eSS ;, 1.874.799 1,929,440 2,287 939 297,181 42705.384 51.629.899
AT SIS o1 <o sns coversessosensaes . 1,860,666 | 3.312.498 5,112,108 53.465.137 75.842,575 104.681 883
ASHACUMBERL PIRBOOD - e« < s1 1 censnrnnss , 5.494.911 6.618.443 21.308 977 193.349.922 134869 582 | 264.348.728
e e RSN SR 4,295,199 13.221 658 21.573.078 $8.260,083 S4465.960 | 250,386 418
EBROUIINENEND . <oansiinosssesasessdosssses 15,080 104401 | Mmem | 1™ | 758.143 | 6.981
S S R 17,953,071 Weoi s - 85, 427.324.6%0 20,357,854 |
g gy R Ra A TN Rl e Tseeces | seee 7605616 5000108 | 35.913 808
Totel Cuparts WRBBW-. sovi . ox sossunconpesssdbessdonsnses 18,415,261 31.276.574 55.901.096 450.9%.246 4300822 |
g T e T | TRRRS SRR T e 1202088 | 459 71.819 24.1%0.865 | $3.104.463 | 98663350
VDI - s o hs donsiasd- appsaaissassseh sot fossoses 19.657.867 WILHS | SSeMmIS | 4s0eL1L | 507 408285 902.587 942
AGOGREGATE TRADE. 1 | | {
BRI - oo oo o0 o0 viliins o st womssis b Ui o PRPNSod o posted ssaseee | sSee8.214 | 106048 926 1,057,708.553 l 91,129,120 | 1.583.454, 143
Colnand bullion. . ................... A 2R 5 ) _ LSW20 | SSR817 536408 39175122 |  165.335.897 132,816,225
RIS ... .oniiiionatidahsinn b T 56.926.254 | 65.221 031 108 585334 ' 096_883.675 1,086.465.C17 1.466.280.368
*Nore —It will be noted that the figures relating to the i

mports and exports of coin and bullion for the twelve months ending April. 1916, amounted to
AS2875 as against $132.231 434 for the same period of 1914-15.  Although it has been customary to include these figures in trade returss, the total trade figures are
pusiv disturbed by them in this instance and they should not be taken as an indication of the trade of Canada.
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The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets |, . . - . - . $784,426.31
Surplus to Policyholders - . . $404,046.07

If you don't make a Will

The courts will appoint an administrator, usually chosen from
the next of kin.”

The estate will then be divided among the 'next of kin,"” which
often is not in accordance with your wishes,

Your children will not receive any proceeds (except by special
permission from the courts, which means extra expense) until
they are 21 years of age, which may mean privation to them.
There will be more legal costs, and it will cost more to wind up
the estate than if you make a will

Make your will mew, while sound in mind and body. and
before any accidents happen.

Let us help you draw your will—our knowledge and experience
will prevent costly blunders.

We make no charge for this service, and will keep your willin our
Safety Deposit Vaults free when we are appointed as executors.
The officers of the Company are at all times anxious to respond
to inquirnes.

THE

o
AP,

STERLING TRUSTS R aRETORs :
: °7 " P u -AT|N?;?¢AR°+~:A%E;:;$SN | A. H. C CARSON, Toronlo. csessasond .Prosidcm I
TELEPHONE TORONTO ' R. HOME SMITH, Toronto....... Vice-President ‘
| F. D. WILLIAMS...... ..... Managing Director }
A. C. MCMASTER, K.C. W. T. KERNAHAN !
S. G. M. NESBITT H. N. COWAN i
* G. H. WILLIAMS

Head Office, 33 Scott A‘St.. TORONTO.

New Issue

$2,000,000

Province of British Columbia »

(Dominion of Canada)

4,7 Gold Bonds

Dated 1st July, 1916 ® “Pue 1st July, 1926

Interest payable half-yearly, 1st July and lst January.

Principal and Interest payable in gold at The Canadian Bank of Commerce, Toronto,
Montreal, Victoria, or New York, at the holder’s option.
Denomination $1,000 Bonds may be registered L.

Legal Opinion of Malone, Malene & Long, Toronto

These debentures are a direct and primary obligation of the Province of British
Columbia and are payable from its general revenues.

Price: 93% and Accrued Interest, yielding practically 5.35%

MACNEILL & YOUNG

TRADERS BANK BUILDING, TORONTO
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Toronto Stock Transactions
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The Monetary Times
Toronto quotations

Weex Expep 29w Juse

Montreal figures supplild to
St. Sacrament St., Montreal.

BISOREIC. .« ceesees

t

‘Montreal and

-

Sherwin. Williams ...... .........

Canadian Foundries: . ..... .
Shawinigan Water and Power......... .

_ Quebec Railway, Light, Heat & Power.......

Canadian Comrtrtcr

N, AR A N

Heat & Power..

Textile
ia Steel

nion

Nova Scot

Dominion Textile
Dominion Textile
Lyall Con. Co
Montreal Light

Dominion Textile

Dominion Jron and Steel.......
; s
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"LONDON

GUARANTEE AND
ACCIDENT COY.
Limited

Head Office for Canada:
TORONTO

EsTABLISMED 1869

Bmployer's Liability Personal Accident Sickn
Elevator Fidelity Guarantee Court Bonds
Contrast Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THEY ARE POPULAR

The Seal of Public Approval is stamped upon North American
Life Policies,
During 1915, Pdlicies were issued for over $9,100,000-the
largest single year's Business in the history of the Company,
and a 15% increase over that for 1914.
Liberal, up-to-date policy contracts, backed by a Company
of unquestioned strength and integrity, make it an ideal one
for any agent to represent.

SOME GOOD AGENCY OPENINGS ARE AVAILABLE.

Correspond with E. ]J. HARVEY, Supervisor of Agencies.

North American Life Assurance Co.

HOME OFFICE - TORONTO, ONT,

EDWARD GURNEY, L. GOLDMAN,
President Ist Vice-President and Managing Directo,

RETURNING CONFIDENCE

The storm is the test of the ship. The strength of the Empire is
being tested by the fiercest gale that every blew.

With the nation the institutions that compose it have suffered:
not one financial organization has escaped,

The Life Insurance companies of Bangland and Canada are being
tested and tried but are not found wanting.

The Mutual of Canada. for instance, has not only held its own but
has mad‘ substantial progress during every day of the war.

The wave of returning confidence finds The Mutual of Canada on
the crest. stronger and more prosperous than ever.

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

E. P. CLemext, Assurance in force, $100.000,000 GrorcE WEGERAST,
President. Assets ik $ 27,000,000 Managing Director.

Fire Insurance

is an acknowledged factor in ordinary business
affairs. The directing mind »s as valuable as the
mill and machinery.

Brains cannot be rebuilt,. nor can a substitute
for lost experience be recovered. Life Insurance
then is even more necessary.than Fire Insurance

For full information of our many attractive
plans, write, giving date of birth to

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

The Imperial

Guarantee and - Accident

Insurance Company
of Canada

Head Office: 46 King St. W, TORONTO, Om.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Paid up Capital . - - $200,000.00.
Authorized Capital - - - $1,000,000.00.
Subscribed Capital - $1,000,000.00
Government Deposits - - $111,000.

Guardian Assurance Company

Lll'\it@d - e Established 1821,

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - Toronto

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS

W.J. WALKER, Bsq.
How. P. B. LESSARD, M.L.A.
2nd Vice-President, C. P. P, CONYBEARE, D.C.L..K.C.
A. H. MELLOR, Bsq.

DIRECTORS

Hon. Alex. Rutherford, B.A. LL.D.. B-C.L.,
South Edmonton
Hon.P.E. Lessard, m.L4 .. Bdmonton
F. A Walker, m.LA. . Port Saskatchewan
Bdward J. Pream, Esq. Calgary
C. F. P. Conybeare, p.C.L., K.C. ... Lethbridge
W.J. Walker, Bsq. ... - Calgary
Geo, H. Ross, LL.B., K-C. Calgary

Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C.

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

FIRE INSURANCE ONLY

BrancH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND  VILLAGES IN CANADA
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The Standard Life Assurance Co., of Edinburgh

Established 1825.  Head Office for Canada: MONTREAL. Que.
.« § 88,500,000 lmt-n-mcu-
adian Branch, over. om

Bonus
7.000000 Claimspaid
F. W. DORAN, Chief Agent, Ont.

PROFITS EXCEED ESTIMATES

ONLY IN THE

London Life Insurance Co.

LONDON Canada
POLICIES “ GOOD AS GOLD."” 2

Fire Insurance Oompany, Limited, of PAI'O. FRANOCE

AGENTS WANTED
WoMM‘mlhn:. "n;ﬁ:mumum
THE. CONTINENTAL LIFE INSURANCE CO..

TORONTO

OEBO. B. WOODS, Presiden CHARLES H. FULLER, Secretary
H. A. KENTY, Superi dent of Agenci

The British Celumbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.
Authorizsed Capital, $1.000.000.00 Subscribed Capital, $1.000.000.00
Praspuny — L. W. Shatford, M.P P,
Vics-Peasioswrs—T. E. l:h- I.A.l‘-h

Secretary—C.
Mmmumnuwm

Pirst British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited
F_lg of London, England

Deposit with with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed

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

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the Sist December will rank
for a full year's reversionary bonus at that date.

} Managers

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

Authorized Capital -  $2,000,000

Agents Wanted in Unrepresented
Districts

Prosperous Farmers

are good buyérs of Life Insurance. The Cana-
dian West is full of them. A hustling Agent
with ability and perseverance cannot help but
get the applications. If you wish a place where
you can grow, with Home Office help, top-notch
commissions and attractive policies, lose no time
in writing to

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office WINNIPEG

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
Heap Orrice ror CANADA

Gresham Building
ESTD. 1848.

Montreal
ASSETS $53,000,000
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1

ROYAL EXCHANGE ASSURANGE

POUNDED A.D. I™0@
Lesses pald exceed $235,000,000

Huap Orrice ror Canaba

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Pirectors
')l. B. P. LacwarmLLE Montreal
. 8. Hoven, Bsg.. K.C. Winnipeg
3. A. WesTox, Esg Halifax, N.S,
H V. ManepiTh, Chairman - Montreal

J. A. Jessur, Manager Casualty Dept
Antiun Bamwy, General Manager

Correspondence invited from responsible
tentlemen in unrepresented districts re fire

and casualty agencies Head Office:

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
Orricers ANP DIRECTORS :

President: J. K. MACDONALD, BSQ.

VICE-PRESIDENT AND CHAIRMAN OF THE BOARD

W. D. MATTHEWS, BSQ.

Vice-President
III EDMUND OSLER, M.P.
Joha Macdonald, Thos. J. Clark, Bsa.
Cawthra Muloek, l.q Lt.-Col. 4. F. Michie
Joseph Henderson, Esq. ;
Lt.<Col. A. B. Oooderham
Oen. Supt. of Agencies Director Actuary
4. TOWER BOYD W. C. MACDONALD, F.A.B.

Medica! Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bag.)
HEAD OFFICE e TORONTO

Head Office—Corner of Dorchester §t. West and Union Ave:, MONTREAL
DIRBCTORS: A
4. Oardner Thompson, Presid and Ml ing Director.
l.c'h Laing, Vh- Pnd.ut and Secretary.
, A. 0. Dent, Bsq.,
, Bag., Sir Alexandre Lacosts,
w- lolnn lam ln J. C. Rimmer, Beg..
Sir Prederick Williams.-Taylor, LL.D.

THE Incorporated 1876

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE Fire INsURANCE
Compaxy or LivERrPOOL.

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

Manufacturers of Soft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. S.C. and M. F. Writing, Knvelope and Coloured Flats
Extra grade S.C., M_F. and Antique Book, Lithograph and Off-set
Papers. Linen Pmmhma a specialty,

— Ask your dealer for samples and prices. —

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1,820,752.82
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. B, Connorp, Mgr,

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

5 Richmond Street E,
TORONTO

FIRE

Security, $31,750,000

OoRWICH UNION
IRE_/NSURANCE
CS‘OCH:W AMITED

ﬁwc/a (‘;}zg/ana'

Founded 1797
FIRE INSURANCE
ACCIDENT anxn SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwieh Unlon Bullding
TORONTO

Heap Orvice ror CamaADA

12-14 Wellington St. East
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Investment Su ggestiohs for July Funds

Security. Per Cont. Maturity.

g

Dominion of Canada .......... S 1925 5.10
Anglo<French Loan ........... 5 1920 6.
Province of Quebec ..........: 5 1926 4.9
Province of Saskatchewan ..... 1Y 1919 5.30
Province of Alberta ........... u 1925 5.30
Township of York, Ont. ....... LA 1917-29 %
County of Renfrew, Ont. ....... 5 1917-21 5.
City of Belleville, Ont. ...... Y4 1926 5.10
City of Port Arthur, Ont. ... 5 1928 Y
City of Victoria, B.C. ...... . . 4 1933 %
City of Medicine Hat, Alta. .... 5 1934 6.

We will be glad to send Full Particulars on regquest.

DOMINION SECURITIES (ORPORATION

E.R W LIMITED. MONTREALBRANCH o
O.A.Haww . \Vruh-‘-l Established 1901 Canada Life Building

J. W. Michell ice- President wW. .

JA Fraser o .+ - Seceemey HEAD OFFICE R W.Swde - - Mamger
\:-s'"‘h » »  Tressurer 26 KING STREET EAST thNDIONA‘NOI‘nFANC:.:

. H. Andison - Ass't Secretary °. ustin Fria

A.F. Whie . . A-':Tm TOKON-rO A. L. Fullerton, Manager

#

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

e

BANK NOTES,
‘BONDS, DRAFTS,
LETTERS OF
OREDIT, CHECKS,
ETC. FOR
BANKS AND
CORPORATIONS

-

SPECIAL SAFEGUARDS
AGAINST
COPNTERFEN ING

-

e FIRE PROOF BUILDINGS
HEAD OFFIOCE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:

MONTREAL TORONTO WINNIPEG




