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The risinig price of §ilver, Page 9. Macdonald Com-
pany’s affairs, Page 10. Our expanding exports,
Page 10. The twjists and turns of competition,

Page 9. Opporturjities in Canada,

Page q. Shipbuilding in Canada, Page 9

Municipal BonJ Sales

¢ A satisfactory ount of these securities was
absorbed. ;\pnlr
~ marketed blocks ¢

pared with that of May, 1915, when

were made. Pagc 28

bonds, but total is small com-
sevgral - large iss
{
|
|

April Fire Los#es

The Monetary ll}m s’ record “shows that the past
month’s fire wastp was approximately the same as
in the corresponding period of last year. Large

fires were not numerous, hllt in two

the losses were| over $2350,000. Page 22

Farmers and lfoans

Outline of the agricultural credit measure of British

Columbia, Page|24. New federal legislation will

probably facilitate complete prepara-

tion of cattle for market in Canada, Pagc 12

WEEKLY STATISTICAL RECORD ~Pages 36, 38, 30, 42, 44.

Annual Subscription $3.00

urn shows several municipalities

DIVIDENDS AND  NOTICES Page 37
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March Bank Statement " .

Savings dtpuslts increase by $10,000,000 t0.8738,-
000,000-—a New  rec ord. Per capita bank saWpgs
are about $105. Current loans in Canada expand
by $10,000,000 to $770,000,000.

Figures of a year ago ‘compared. Page 5

¥

™~

Fire Insurance

Fire insurance companies doing business in Canada
had a net amount at risk at the end of 1915 lm.illmg

$3,532,000,000, an increase of $76,000,000 over
1914. (anadian companies wrote P 4 18
about one-fifth of the 1915 business. age i

X

Our Railroads

What parliament is aske .d to do, Page 10. Loans of
$1 35,000,000 and’ E: , 000,000 prupnwd respec tively

for the Canadian orthern and th( Grand Trunk

Pacific,, Page 32. - Grand Trunk
Pacific is offered. to ;,0\1rnmtm Page 16

Municipal Bond Market

~ i A y s
Hamilton gets fifteen bids for its bonds whith were " §

awarded -to a Toronto house. Vancouver sells

$1,709,000 tax certificates. By-laws =
. - (o evoniagt. TRES 45

passed providing for borrowings

Pages g, 10.
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GENERAL
vt IR v urs

ASSURANCE CORPORATION

LIMITED >
OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000

FPELEE HOWLAND, B R. WILKIE,
Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board
THOS. H. MALL Manager for Caoada
Toronto Agents, mm‘m’lu

¥

THE

GENERAL ACCIDEN T

ASSURANCE OO OF CANADA

CANADIAN’ CASUALTY

D~ BOILER INSURANCE CO.
Cont tal Life unan. TORONTO, ONTARIO
The above are upder the same -uu‘c.o.t and

control. Insurance Policies of the most liberal form, at con-
servative rates, are issued off thifollowing Jines :

ALFRED WRIGHT ALEX. MACLEAN
President :

LONDON2
LANCASHIRE

ACCIDENI

Automobile Insurance ‘

Head Office
utomobile
Pamenp Accatons . 1 | Patee satey | COmplny'l Building, 61-85 Adelaide Street East
Ricknens Employers’ Liability 5

Theatre Liability g ! Elevater Liability mﬂom
Antomobile Property Dathage Teams Liability BRANCHES —Quebec and Maritime Provimeces MONTREAL
Monthly Payment Accident and Sickness Manitoba and Saskatehewan ........... WINNIPRG
. dNO. J. DPURANCE, Manager mm-‘m ........ VANCOUVER

Manager & Secretary

London & Canadian Loan & Agency Co., Ltd.

Bstasuisuep 1873 51 YONGE ST., TORONTO®
Paid-ap Capital, $1,250,000 Reserve, $725.000 Assets. $6,146.572
ndnmouuﬂwm
' la-aou‘chom'b.mu

W. WEDD, Jun., Secretary. | 4. B. WADSWORTH, Manager

THE COMMERCIAL - LOAN AND IRUST CO.

Head Office 3 WINNIPEG
THOS. D. ROBINSON, President. . C, W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMEN UNDERTAKEN

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

OSLER & HAMMOND Z05eiAt Acenvs
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,

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, Ne'Y'ork & London, Eng., Exchanges.

Municipal ‘Bond Sales

For 1915

Compiled, Revised and Tibulnod from Official Reports

¥ A list of original pun.ha.qrs, price and income basis of the
Municipal Bonds sold in 1915, showing purpose, amount,
interest rate and maturity of ¢ach issue. The names of the
borrowing States, Counties, [Cities, etc., are arranged
alphabetically

4 PRICE as.do PER COPY
/\THE BOND BUYER

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

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED
REGINA. SASK. - Established 1909

Capital Paid up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.

OFR SPECIALTY is loans on improved farms and modern
city property.

We will represent you in any Financial or
Trust Capacity.

~
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Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES
m for:

IDWARD'. MORGAN @ CO.
CHARTERED ACCOUNTANTS
ia TORONTO, Ont.

CALGARY, Aita.
VANCOUVER, B.C.

710 London Building, Pender St. W.
WINNIPEG, Man.

710 Blectric Railway Chambers, Notre Dnm Amm

201 Royal Trust Bullding. St. James St i MONTREAL, Que.
Bdwards, F.C.A. Mhut H. unm F. BS
w n w. Percival Bdwhrds

Chas. EB. Whlte

. Pomeroy Morga
Osborne W. Borrett
> .

BSTABLISHED 1882

Henderson, Reid, Glbson & Co.
g1 CHARTERED A

WINKIPEG - 508-9 Melhllw Chambers

w;.u&‘-n-a

THBRIDGE. ALTA. - v " Acadia Block
ICINE HAT, ALTA. .. - w402 Huckvale Block
k W. A. Hespnson - A. B. Gisson J. D. Ram BasiL JoxEs

Balfour, Martin, y

BARRISTERS, SOLICITORS, NOTARI

Offices, 105 to 110 Darke Block .. REGINA, Canada
Solicitors for Bank of Montreal ‘
Olbll“"lnlbu." Code, Western

JENKINS &. HARDY

ASSIGNEES

Chartered Accountants Trustees

i 16% TORONTO STREET TORONTO

52 CANADA LIFE BUILDING ... MONTREAL
7#&-

Wlm&lc I.L-llm.l-c- D. 8. WawLsrinos

Bowser, Reid, Wallbridge,
: Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, m.w-m.s.v-oum I.O.

0. 8. LAING . P, C. 8. TURNER WILLIAM ORAY
'LAING and TURNER
Chartered Actountants
Trust and Loan Building, McCallum Hill Bloek,
WINNIPEC RECINA

J. Bowarp CaLDWELL n.n-ln.u.l-
CALDWBLL, MILLS & COMPANY

CLARKSON, GORDON & DILWORTH

CRARTERED ACCOUNTANTS, Tlmmmm
Merchants Bank Building, 15 Wellington Street West, TorowTo
B. R. C. Clarkson, G. T. Clarkson.

H. D. Lockhart Gordon. R. J. Dilworth.
. Bstablished 1084

Charles D. Coi'bould"

' . CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. e Winnipeg
Correspondents at Toronto, London, Eng Vanceuver

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

J. H. MENZIES, FCA.

Bank of Nova Scotia Bldg, WINNIPEG

[

W

N

D. A. Pender, Cooper,Slasor&Co

mn_ln ACCOUNTANTS

402 GREAT WEST le BUILDING
_ WINNIPEG

RONALD, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg  Saskatoon  Moose Jaw  London, Eng,

RONALD, IERRE‘.’I:I', GRIGGS & CO. "

3 }

Rutherford Williamson & Co.
. Chartered Accsuniants Trustges and Liquidators
.86 Adelalde Street East, Terente

CORRESPONDENTS AT

Halifax St. John, N.B. Vancouver

Winnipeg

Cable Address—" WILLCO."
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A. E. AMES

H. R TUDHOPE |
F. COOM.S
C, E. ABBS

AlE. AMES & CO.

ESTABLISHED 185

mvr-:snm-:N'r BANKERS

GOVERNMENT

MUNICIPAL AND CORPORATION
BONDS AND STOCKS |

Members Toronto Stock !M

~

Private Wires: NEW YORK, MONTREAL, BOSTON, PHILADELPHIA

Orders executed on all principal exchanges on commission

4

_ .83 King Street West, Toronto
Montreal Office .

e i 1SR CANQDA

‘North British and Mercantile The Occidental Fire

& » >
Evans & Gooch, Resident Agernits, Toronto, 28 Wellington Street East

ESTABLISHED 1509 COMMENCED BUSINESS 1901
Total Punds Exceed Ciscin Sootttutstis Goss RECEIVED DOMINION CHARTER 17th Jume 1908

$10979825800 | |+  $9,000,000.00 Cavita Stock Subscribed ©* Capital Stock Paid Up
FIRE AND LIFE $500,000.00 $174,762.70

INSURANCE COMPANY , INSURANCE COMPANY

; Under the ey
. s z control of the

Wa. McMaeran, Boe. 'O, Boades, Esq P A0 AP o North British and Mercantile Insurance Conpny '
Head Office for the Dominion: MONTREAL RawpaLL Davioson, President
£ : C. A. Ricuannsox, Viee President and Secretary
Agents in all the principal Towns in Canada - DIRBECTORS:
2 8. E. Ricwanns W. A T. Swearmax N. T. Huiany
RANDALL DAVIDSON, M Fire D
H. N. BOYD, E | [asager Lile Degnrement Head Ofice, WINNIPESG, MAN,

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

l
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v tities and values and is teluble as a buu for all
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| The Canadian Appralsal Company |

Head Office ;. Montreal

.

- . i

THE CANADIAN | APPRAISAL COMPANY'S || R a ' Iway
appraisal is an expert detailed analysis of quan- | : : ’ ;

Passengers

Assurance Co.

P OF LONDON, ENG.
Hdo&:h&ﬂnlﬂw TORONTO
MMAW F . H Rusell

accounung

Alll(lllﬂst“-“-‘:' S Shete i o
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March{

Capita Bank Savings are about $105—Current Loans in Canada Expand by
$r0,000,000! to $770,000,000—Figures Compare Well With Those of a Year Ago - E

3

S March, 1915.
Deposits on demand . - . . .. . B e $339,514,286
Deposits after notice ... . .. 676,875,790
Current loans in Canada .. . . 769,138,883
Current loans elsewhere .. . ... .. 41,745,737
Loans to municipalities ... ... .. ... .. 41,227,849
Call loans in Canada ... .. .. ... 68,245,261
Call loans eisewhere .. . .. ... .. . ... . .. . 101,938,685
O A e B iy S 96,666,544

HE above are the principal items in the March bank
statement, compared with the figures of the previous
month and of & year ago. Thi three outstanding
features of the statement are the¢ continued increase

in savings deposits, the substantial expansion in current ;

loans, and the fact that the latest statement is considerably
better than that of a year ago. After notice or savings,
deposits gained appraximately $10,000,000 during March
and were Shl.ooo.ood or 9 per cént. greater than a vear
ago. Current loans jf March expanded about $10,000,000
and were about $1,000,000 larger than in March, 1915.
Loans to municipalities increased by $3,500,000 or g per
cent., probably in anticipation“of bond sales.
in Canada were slightly less in March than in February
but were nearly $12,000,000 larger than a year ago. Call
loans abroad showed an increase of nearly $12,000,000 or
8 per -cent. during March and an increase; of about
$40,000,000 or 39 per cent., compared with the figures pf
March, 1915. Circulafion increased a littlé over $1,000,000
during March but was about $18,000,000 or 18 per cent.
greater than in the samé month last year. 2
The following table shows the course of domestic
deposits accounts for: the past thirteen months :—

3 On demand. After notice.

1915—March

Fvs s $330,514,286 $676,875,790
April ; Y §...... 347.325.037 686,075,124
May esensiidesdnsioee 382,306,860 601,891,287
June e s e s SBD080,381 683,767,432
Juh . i ... 340,050,215 691,731,719
\ugust 334,022,174 ‘692,580,626
September 350,315,280 693,339,851
October 302,042,103 701,336,850

#

714,210,286
720,000,207
14,264,486
JR.:JZ.U-)
18,160,212

406,735,171
423,600,384
387,002,026
380,825,667
389,165,388

November
December
1916—January
February

March

TR

Savings deposits at $738,000,000 were g per cent.
greater than a_ veéar ago, when they stood at nearly
8657 .,000,000. For more than a vear, they have accumu-

Call loans .

Month's

s Year's, -

February, 1916e ° March, 1916.  inc. or dec.  inc. or dec.
$389,825,667 $389,165,388 + 183 — 0.8
728,242,609 738,169,212 + 1 + 1.3
. 760,873,181 770,139,526 + 0.13 + 13

56,000,719 . 52,705,827 + 2 . — &8
“"”'.‘. “.“.'m 2ex 5 .-, > .l.
81,049,125 81,747,512 + 191 — 028
120,128,651 141,880,989 N 39.8 + 8.4
113,528,237 114,808,608 . + 187 4+ e

lated at a comparatively rapid pace, in March last making
still another new high record. Only twice during the past
fourteen months has this account shown a decrease. The
latest decline was in January last. The withdrawal of
ahout $7,000,000 then was understood to be largely due
to the payment in that month in connection with the
domestic war loan. Demand deposits at $389,000,000 are
over 14 per cent. greater than in March, 1915, when they
stood at $339,000,000. Only.twice during the past four-
teen months has this account been greater than in March.
The - deposits récord for the past five years for the
Qmun!h?n( March is given in the following table, (*nmpilgd
by The Monetary Times :— X

March. On demand. After notice Total. -

T e S .. $331,806,238_ 8606,044,032 $937,041,170
1913 357,750,650 . 630,434,708 088,101,307
1914 345,500,042 646,143,004 .- 091,734,246
1915 i 330,514,280 646,875,700 1,016,300,076
1916 : 180,165 ;388 738,100,212 1,127,334.,600

The following table ghows the trend of the Canadian
loans account for the past twenty months :—

T Current in Call in

Loans. A Canada Canada.
1914 \ugu'.t) ; $816,574.000 869,229,045
September - 826,514,621 © 70,003,414

816,623,852 70,201,939
704,260,220 - ¥ 00,304,407

October
November

December = ... i 786,034,378 68,511,653
191 5—January 770,118,911 606,154,8%g1-

" February ... |} 771,635,208 67,501,760
March 760,138,883 68,245,261
762,931,851 ('.3,5‘,«,,«-.5

€HI| s
1y

M 25 760,631,113 71,516,053
June 750,034,154 73,628,187
July ke R 758,349,517 768,233
August § 71,855,563
September 71,578,886
October . Y 74.574.270
November . <8 1_::;1.7¥7
December f 75,517,047 - 84.228,18%5

.\:';.\J,':S()
81,049,125

81.717.512

758,500,402
700,87 3.1581

March =20,1 3.5 ¢

1916—January
February

Bank Statement Looks Good

SAVINGS Deposits Increase by, $10,000,000 to $738,000,000, a New Record— Per
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- Chartered Banks
S P R 5 e e e e - ol
|
. CAPITAL STOCK ! @
NAME OF BANK P | — | i‘
: Capital | Capital fund | &
Subscribed Paid Up | &
‘ :
| |
L3
* 8
1 Bank 16,000,000 16000000 10
2 Quebec 2735000 1000000 7
3 Bank 6,500,008 12000000 14
* 4 Bank 4806066 3017338 &
5 Bank 5.000.000 n
s 4,000,000 | n
7, 2000000 1500000 8
8 7.000.000 7000000 10
9 1000000 650000 7
10 4 ! 5.000.000 3,400,000 8
11 Canadian Bank of Commerce . -5 15,000,000 15,000,000 13,500,000 0
12/ Royal Bank of Canada ; | L) 25000000 11510400 11785960 12.560.000 12 /]
.18 : 6000000 7000000 12
1 ; 3,300.000 12
15 : _ 4000000 13
s ; ‘ 3700000 9
17 Bank of Ottawa H 5000000 4000000  4.000,000 , 4750000 12
18 Imperial Bank of Canada ....5............. 10.000,000 | 7.000.000 7000000 = 7.000.000 12
19 Home Bank of Canada.}...... 5.000,000 2000000 |.945.900 400000 5
20 Northern Crown Bank........}.| 6.000,000 © 1.431.200  F428087 @ 715800 6
21 Sterling Bank of Canada . 3.000,000 1.266.800 1206249 00000 &
22 Weybiurn Security Bank..... % MRS 1000000 632200 47710, 130.000 S
}Total ...... RS SR 188,866,686 | 113,242,006 | 112,815,581 | 113,022.989 .......
— —— 5\" e

’ » e & |
& \ £ ot ;
Current Gold and Sub- | Dominion Nobss t\ - -5 = |Depsits| Due | Due
sidiary Coin inion N _ § 3 I ;2 made | from | from
R ERERGE % P SR 2 | 532 1 with banks m‘
| E Notes | Cheques and bal.]| and
| | | | | & of on i due | banking | corres-
NAME OF BANK | | | | | 58° & other | other from | corres- |pond'nts
In Else- | in | Blse- | i banks | banks other | pond’ts | else- 8
’ Canada | where | 7o' | canada 1 where | Toul\ | & i * "% banks | inthe | where
! in United | than in !
: | \ s . ¥ Canada| King.
5 = % 3 and
g% ol ! * [ &
1,025 - 38 483 656 2000000 1,181,491 ll.zz
........ 554 849 L oknsobes | THRANS i
2,160 8658986 352987 1,500,000 828008
] 118 | 4302431 1390727 . .. 2,
....... 6,808.575 |
3.424.2100"....... / 3424210 | 1,467,317
"""" 71289 4.249,082
‘ o sk‘umu 5,701,206
ot Bk of Consdar 3 b S St . |t e
..... pi L SIS 12, ) 15.764,74
............. 4 1,888 233| 1886955 7,988.908 7,988 308
4/ Bank of Hamilton ...... A BN ... $44.974 3943168 ... .. ... 3.943.168
u.m.ed ?udmm ,“.: Leeen | 1,204,496 ;z:‘ 3.489 485
*Hochelaga . J) Je2e8s ... W .......i 3.907.238
17 Bank of Ottawa ............. 1,048, 250.000. 1,298,906 4951614 ........ 4,931 614
I8 Imperial Bank of Canada .... 1618688 .. . . 1516656 10118273 ... ... 10.118.273
19 Home Bank of Canada gl 1808 ..... 123081 1067.304 ........ 1087344
20 Northern Crown Bank. ... . 2 252008 - 1014288 ... .. 1,014,258
* 21iSterling Bank of Canada ....J . [ 942 |
2% Weyburn Security Bank. .. .. g nwp ... 19917 124989 124,989
Total... . ...;u.m.vq’-'-.-l.m-m-n 151,189,409 14.043 151,205,488 6,756,377 12,010,000 12.821.

—— = ~—- — :

Of the deposit in Central Gold Reserves $5.460,000 is in gold coin : the balance is in Dominion Notes.

BOTEREE 1 ey 8| el
i

H 4
Total deposits in March were $1,127,000,000. This
is $11,000,000 better thah a year ago; $236,000,000 better
than two years ago,/and 8296,000,000 better -than four
years ago. 'If we estimaté the present populatign at
.$7,000,000, the savings deéposits per capita in the charfered
banks alone on March 3ist were $1035.

Compared with total depasits of $1,127,000,000, the
banks had current andicall lpans of $852,000,000 in
Canada and, partly in gpnnedtion with the financing of
special operations, such las the recent war loan in New
York, they had cugrent @nd call loans outside Canada of
$194,000,000, making tétal loans at home and abroad of
$1,046,000,000.

—_— —— — L

Current loans in Canada at $770,000,000 were slightly
greater than a year ago and nearly $10,000,000 greater
+ than a month ago. They are still considerably short of
their total at the time war was declared. The increase of -
$10,000,000 in that account during March last, however,
is gratifying, especially as it does not indicate the full
extent of the greater commercial activity. A large ““mt?“
of firms have 'been using a goodly part of profits to retire
bank indebtedness and many firms are financing, with
small bank loans or without any at all. :
Call loans in Canada are approximately the same as
in the previous month. Their i se from $68,000,000
a year ago to nearly $82,000,000 in March last, reflects the

2
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Dominion Government-—March, 1916

NN S—

1 ‘ LIARILITIES
| ‘ " !
| Loans from : Due to Aggregate Average |
| |otherbanis . Deposits | 3“‘; 404 | banks and g ‘ Liabilities amount of | amount of | - Average .('3"':::'?;, |
Deposits |5 e ada | madeby | Too g | Danking il e not | loans to current amount of : ‘ :
elsewhere | " C o4 fand balan- | o correspond-  Bills ehder included Total | directors, = gold and Dominion ct:“.'"::m |
than | JRtite | cos due to (TURERCICH ents else- | payable | o0 y'op | under | Liabilities | and firms | subsidiary | Notes held | S"Sh MU0l |
in Canade | Sl otherbonk “Vaited T s credie | topeasind | | miieh | oo bt | Serint, | Guringshe |
| discounted - i n LRné s | they are | during | thé month
| - Kingdonr | " | | | partners | themonth | moath i
. s 8 B4 s E. = 8 £ g - 1
089581 | ......oiien 6.897.058 1,878 402,680 704,581 | 278,155.304 708,805 | 18:221 615 " 40 666 383 174858600 1
segselsesascueresol 250.069 77,981 510,097 180.863 17,087.320 404 853 -~ 357,457 | §79.149 2004843 | 2
12466489 |............ 86.2-8 | 49,066 690,575 230,975 |~ 83,863,992 637 984 5.064 438 9,298 731 © &.510,318 j 3
4080796 (. ... 6,871 9.410 629.421 1,763,020 | 53,073,905 . 1.3.705 4.073,650 4,308,443 | 4
--------------------- 160,318 |. cesins 149,151 - 1,982 | 54,054,689 | 145,141 571 7,085,563 5046700 | §
ORI T e CEETEILTREE ! 14979 | 81,181 92,259 239,080 ' 44,973,462 573,488 | 1.088.411 3,137,886 ' 3,924,285 | 6
LIZIONZ |...ooiaine ! VLI }ooooosnsen 3.066 257,281 24,308,111 439,535 | 214266 1,281,544 3.151.990 | 2
B | eiiiieans ! 528.351 181,220 1.014,874 1,162 81,279,740 871,680 £.747.702 | 9,490 439 7.5".& ! 8
................... is 705666 29,753 129014488 ... §7.618 | 145.059 1,224 958 | 9
1 ; I seee 159,294 2,210,087 2.599 805 12,268 79858327 | . 678329 | 1,088,172 | 5,525 558 6.388.319 |10
1008 {............ 182.3%4 1.427,502 4,372,709 11,863 215,457,445 | 907 346 | 13,251,000 20,083 000 14.678.000 11
OB ......c000 1,071,355 681 3,908 433 16,760 °  191.079.846 | §71.421 | 13472786 | lﬁ.ﬁ.m ! 4482715 12
SR ... cninens 831,972 | 1,267 1,303.670 283 889 70,496,408 | 884,387 | 1878000 | 7,896,000 | LSRN \l}
.................. ! 2850 1. 48 323 . 40,783,025 | 211,962 | 883,192 | 2,381,045 3,904,736 (1
................ SR {...-<s00a4 & ‘ 45,008,907 22843 [ 1,205350 | . 4,5%0.61 3,574.808 |18
.......... 206 444 27 858 185 422 27,813,569 116,400 | 352,613 P 8.555.248 . 3,283,107 |18
................... 6.930 33,922 374,166 | 43,879,183 84,496 1,298 365 4,745,165 | 3.870.785 |17
..................... 23,698 1,408 110,577 |. 65.928.410 305,346 ‘ 1,611,983 | 11.549.100 6,119,050 18
..................... 4,884 9,400 464,443 | 18,284,895 | 202,057 | 121,800 867940 | 1,820,400 19 -
1,028 |. 12079 | 14,150,440 381,502 | 233 486 1,061,938 2,413,735 20
....................... 108,428 S0 .. ....... 8.783.291 224045 | 2.0 611,742 1,147,868 21
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T. C. BOVICLE, Deputy Minister of Finance.

increasing. activity of the Montreal and Toronto stock’ As stated above, however, considerable ‘war profits have
eéxchanges. been used in retiring bank loans. Call loans abroad are
The following table shows the course of  the loan at a high point but this account is not so large as it was
accounts for the past five years :— in 1914. These loans fluctuate aceording to the demand
% for funds in Canada. The March bank sthtement is satis-
Current loans Current loans Call loans Call loans factory.but not a few of its pleasing features are caused
March in Canada. elsewhere. in (Ianada: elsewhere by .sp(:rinl conditions due to the war. In other words, we
1913 .... $815,048,308 $34,200,383 $60,846,338 804,667,027 4l have : ¥ativ wod 1 § hrift > and ot
1913 ... 800,513,446 38,277,672 70,731,030 100,227,027 still have an impe ative need: for thrift “and greater
1914 .... 823,400,422 53,279,411 - 69,088,240 145,218,22 production. g "
1915 ... 760,138,883 41,745,737, 68,245,261 101,038,685 r
1916  .... 770,130,526 52,705,827 81,747,512 141,880,080
Current loans last March were less than in March two The Ouebec Bank has closed its branch at Yongg and
years aga and less than in the two years preceding th:nf. Grosvenor Streets, Toronto . ¢ >

%
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WAR AND DEAR CAPITAL
it is Easy to ;Co-ﬁ:sc Capital ‘and Credit Accounts—
Patriotism is Credit Factor

——

It is a common saying | ' that the war has upset all the
sheories of the economists and experts, by which is usually

meant that although the use of ¢redit has been carried far

bevond any point heretofore fecognized as prudent, or even
possible, the vast sums have K’en raised? with sgemibg ‘ease,
without exhausting the moneéy, markets and with surprisingly
small effects "upon security Pprices or interest rates. - The
theory that war would make c@ipital dear is said to have been
signally disproved.

_ Capital Consists of Concrete Things.

Much of this comment comhes from_confusing camtal with

3 credit, says the National City Bank of New Ygrk, in its May

circular. Actual capital consists of concrete things; it is in
tangible -property, to wit: ‘lands, buildings, machinery,
facilities, materials ;” goods ' ready’ for consumption .and the
equipment and résources by :which goods are produced or
wants are supplied. Goods and materials have gone up in
value,. and so have machinery, ships, factories, mines, and
other kinds of property whigh produce commodities that are
scarce or in larger demand. ; You cannot build a house. a
railway, a ship, a dock, a dlm an automobile, or equip a
factory, or prinf a newspaper, or make a loaf of bread, as
cheaply as you -could before th¢ war. These things have
become dear and they typify the real capital of the wortd.
On the other hand, credit is purchasing power, based
at last upon these tangible resources, but it is not to be con-
fused with the real capital. The latter can only be increased

by the laborious processes of jproduction, but instruments -

of credit can be quickly supplied where the resources of a
nation are organized for the parppse;as they have been in the
countries at war. The (hﬂr’c fof credit, or purchasing
power,. has not gone soaripg Il e charge for ocean trans-
portation, because, within! limj} not vet reached, credit can
be manufactured over night,

Patriotism is Credit Factor.

The patriotism. of the people,| their desire to support their
governments and willingness to | put their resources,-so far

. as they can be utilized, at the sérvice of the government, is

a Jlarge factor in this use of credit.

=T great note- issuing banks upon the continent of
Europe, which are controlled by the governments, have been
for vears steadily building up their gold reserves, and they
have been able to do so ever since the war began by appeal-
ing to their people jo give up gold coin and receive nptes
in exchange. These great gold reserves have enabled | the
banks to largely increase their grants of credit whlrh[are
made either by deposit entries dr note issues. Besides| the
central banks there are the other banks with which the gereral
public more largely does business. There is less information
available abeut the unofficial jnstitutions on the continent

jthan_about the joint stock banks of ‘England, but the latter

apparently have not increased thmy loans to the public above
what !hr\ wére before the wir.

IMPERIAL OIL connuv WANTS SITE
The Imperial Oil (umpa.m d(-snru to buy a ten-acre|site
in the Ashbridge Bay industrial |area of the Toronto harbor
.nmmnwmn The commission at present is only leasing sjtes,
but the Pompany objects to eréct | costly buildings on If-’hrd
property. The negotliations are dantinuing.

I'he printing house which publishes “Canadian Finance,”

vas burned out on Tuesda¥. | On account of the fire: the
Mas publication dates of ‘that journal will be the ioth:and
17th, inStead of ‘the first and thitdd Wednesdayvs as is usual.

At the annual meeting| of the Chartered Accountant :Stu.
dents’ Association of Ontarig the following officers were
elected for the season: 1hi1b-47 past-president, Mr. |. A
Brown, C.A.: president. ' Mr F. 1 Kerr: vi 4--prv-~ixlt~nr.
Mr. J. D. McNabb: secretaristteasurer, Mr. E. A. Seburn:

assistant - secretary-treasuret, Mr, N. B. - Gerry: - librarian,
Mr: C. H. Pelling.

Volume 36.

COLONIAL BANK lE!KO TIME EXTENSION

A bill has been mtroduced in the Senate for the purpose
of extending the time for commencmz “business of the Col-
onial Bank (Canada) incorporated in 1915, for a period of
two vears from April Sth, 1916 e

CUSTOMS REVENUE INCREASINC
A 65 per cent. increase in Canadian customs revenue is
shown by the figures for April last, as compared wnh those -
of the same month last year,
The revenue for the past month was $10,346,000, whlcll
is $4,070,000 more than the corresponding month of 191§,
when it was $6,276,000

TORONTO RAILWAY STOCK INCREASE

The Toronto Railway Company propose to increase the | -
capital stock by $3,000,000 to $15,000,000. A special meeting |
of the shareholders will be held on May 29 to ratify the
increase. The minimum price of Toronto Rails is 111, and
the stock market has accepted -as a forégone conclunon that
the new stock will be issued at par.

Toronto Railway earniags during the first four moulha
of the vear totalled $1,950,275, as compared with $1,867,700
in the same period last vear, an increase of $91,566. Earn-
ings last mogth were $406,172, as compared with $467,701
in April last ¥sar, and the city’s share last month, $99,234,
as against $93, an April, 1915.

MONEY MARKETS

Messrs. Glazebrook & Cronvn, exchange and bond
brokers, Toronto, report exchange rates as follows:—

Buyers. Sellers. Counter.
N.Y. funds P i 11-32 pm 11-32 pm % pm
Mont. fum;s ’ GHTEaE Par 4 %;‘to ¥
Sterling— ? -
Demand .... ciee 49798 4.77% 4.8
G- o ciiiyone 4.78% 4.783% 4.81

Rates in New York— Stcrlmg. demand ‘4 76.
Bank of l-.ngland rate, 5 per cent.

CLEAPRPINC HOUSE RETURNS
The following are the bank clearing house returns for
weeks ended April 27th, 1916, and April 20th, 1915, with
changes’;— »
*Week ending Week ending
Apr. 27, ’16.  Apr. 29, '15. Chanwes.

Montreal  -....,.... $40,152,771 $40,032,812 + 8 119,050
TOMA | . vivies 38,128,675 32,200,768 + 5,018,007
Winnipeg cesdtiens  33/000:804 24,602,479 +  9,397035
Vancouver B 4,339,777 5,306,124 — 006,347
B SRR, s 3,703,885 4,383,808 — 500,013
Calgary .. ........ 3,100,648 2,444,203 + . 005,442
Hamiljon- . oui 3,051,516 2,622,253, + 429,203
Quebéc . ; 3,140,011 2,469,212 + 680,609
Edmonton ‘ 1,780,247 1,814,388 — 25,141 5%
Halifax 1,037,831 1,500,867 + - 427004
Dewdon : 1,497,150 1,408,405 -+ 88,745
Regina . 1,361,523 1,120,179 + 232,354
St. John 1,476,650 1,316,007 + 160,652
Victoria . AR T 1,633,166 — 660,586
Saskatoon " . 827,522 755,183 + 72,339
Moose Jaw . e 640,544 654,350 — 4,806
Brandon . S 413,018 + 19,836
Brantfosd . ‘vd 550,876 419,855 + 131,021
Fort William : 196,812 425,561 — 28,759
Lethbridge .. 368,760 275,540 + 93.220
Medicine Hat ..-.... 271,718 | . 219,003 + 52,052 -
New Westminster .. 104,438 202,204  ~ 07,7606
Peterboro AR ;()z,h(é; 327,218 + 65,448

Total £151,846,771 -8135,664,653 +816,182,118
Sherbrooke : T R R R e cesroaved
Berlin . - 397,639 ¢

wolamptn

*Five davs only, Easter Monday.
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SHIPBUILDING IN CANADA

The Cunard Steam#hip Company recently bought
three second-hand steamérs, having failed to find builders
able to quote for new tannage. For the three boats, the
company paid a higher rate per ton than they would have
paid before the war for hew vessels. Two years ago the
little British schooner ‘‘Coquitlam City'" was built on the
Pitt River. She hadther adventures and, becoming
severely strained duringia voyage, was laid up, The boat
has just been ‘charteredfin San Francisco to load lumber
for Australia next July. ; A $200,000 cement order recently
had to be refused by a:Canadian firm on account of the
shortage in tonnage. |

These are but threg incidents of a tonnage shortage
which is daily becoming worse. It affects the conduct
and the length of the wir and the transaction of business
during the war. [Its mbst serious effect i$ likely to come
after the war, when we will all be clamoring for tonnage
during the big commercial campaign which will then he
waged. f

minister of trade and‘commerce, said that tli¢ government
had made efforts to have vessels built. In the first place,
it had asked responsible persons what amount of tonnage
subsidy would be required to encourage the building  of
wooden véssels of ecohomical tonnage, say, from 2,000
to 3,000 tons. In reply it had received an offer to con-
struct such ships if a subsidy.of $6 a ton were paid for
15 years, or $go a ton in all.” He did not think that was
reasonable. ~ :

The government had also received an offer to build
steel ships at the rate of from $125 to $135 a ton with
delivery in the latter part of 1917. Sir George said the
price was high and that the time of -completion was too
far distant. Therefore, he thought that it would be neces-
sary to consider first the period of emergencies and then
the period following the close of the war. As far as the
latter period was concerned, he held that a country with
Canada’s producing capacity should have a consjdcrable
and a growing merchant marine, and that government
assistance might be necessary to t;at end.

In the House at'Ot:tfawa last week, Sir George Foster,
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It is doubtful whether this country will be able to
build many ships for *‘the period of emergencies,'” but: it
is certain that if we are to enter the shipbuilding business;
with any success, for the period followin§g the war, we
must begin at once. Sir George Foster'intimated that the
government might be willing to co-operate in a shipburd-
ing enterprise. -

l SILVER -~

5 SR
London is the centre of the world's market for silver.

Last week, bar silver sold there at 35}8 pence an ounce,

the highest price in 24 years. The rise of o per cent. in..
the value of silver in less than a year is due to the fact that
the supply is not equal to the demand. The call for silver
is more insistent than at any previous time. The outlook
is for a still greater demand.. Most -of the European
nations are buying silver and so.is India, China and Japan.
Germany and Austria would buy if they could get it.

In the meantime, the s’lver mines of Cobalt are
directly affected by the increased prices received for their
metal. Production at Cobalt is gradually decreasing for
the camp is becoming a veteran; but the increased price
for. silver will enhance materially the valie of Cobalt’s
declining production. .

The mining brokers, in turn, are preparing for a little
excitement after the dull life of the past few years. With

the same old methods they are trying to create a “boom™

in mining stocks. But we fancy the investing public has
had a few expensive lessons and is beginning fo get a
pretty fair idea of the merits of good bonds. .

OPPORTUNITIES IN CANADA

__ Canada needs farm laborers to assist in planting the

crop in Ontario and the western provinces and later in
garnering the crops. In the United States, where,we have
been advertising for labor, there are persistent rumorsy,
probably assisted by our enemies, that .conscription is
about to be adopted in this country. There is no prospect
whatever of any form of conscription being adopted in the
Dominion. So labogsmay come quite freely to help with
the Canadian crops. f

Neithet neéd capital be afraid of .

taxation here. Both capital and labor of the United States -

- should investigate the. excellent opportunities here, the
value of which has been enhanced by the war.

“~ COMPETITION

-

The. Toronto Electric Light Company, which has to’
compete With the Toronto Hydro-Electric Commission,
< operated by public ownership, cites some remarkable
figurés in a statement published recently.
taken from the official report for 1915 of the Toronto hydro
system, it is-eoncluded that the average power purchased
is 28,722 horse-power.
ciation, the cost of power on which rates should be based
to the consumer, per horse-powgr year, is put at $51.14.
A monthly Toronto hydro accourft is then taken, showing
a net amount of §si.17. The actual horse-power used
by the same firm a8 easured by meter was then figured
and the conclusion drawn that power costing the Toronto
hydro $51.14 is sold for $9.24. The question is asked,
“Who pays the deficit?"’ If the figures are wrong, an
answer is unnecessary. If the figures are right, the
answer is ‘“The taxpayer.”

From figures

After adding $150,000 for depre-
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MACDONALD COMPANY'S. AFFAIRS

Parliament will be” asktd to loan $15,000,000 to the
Canadian Northetn Railway and $8,000,000 to the Grand
Trunk Pacific Railway. Had it not Been for the war,
instead of these loans parliamént would have been asked
its opinion as to nationalizifig ege or two transcontinental
railroadsg,and -the relationof $uch nationalization to the
only tranScontinental that is paying its way. As it is,
financing Canada’s share of the war is a big enough ipsk
at present. The proposed loans are obviously a tempoz;y
expedient and a costly ongy too. An appropriation is to
be made alsp to pay for ap inquiry and report upon the
railroad . situation. The €ountry willifoot this bill for
$r:,o,300 to learn in detail what it alreudy knows in bulk
and to pave the way for.pajmg the price of national errors
of judgment. -

“

I . TRADE IN TIMBER

The value of the timber annually purchased in South
Africa is $6,000,000 a year, The sentiment of the country
is in favor of Canadian gobds, but Canada’s share of the
trade is not increasing. In an excellent report on the
matter Mr. H. R. \IacMiﬁan, timber trade commissioner
of the Dominion government, discusses the causes of our
position in that market. bncﬂy, the situation is-due to
poor transportation from{ Canadian ports as compared
with shipping from Eurbpean ports, the high profit
charged by South African dealers on Canadian as com-
. pared with other timbers, and a prejudice existing in
- South Africa against th& strength and durability of
Canadian timbers.

The prosperity-of a forest country such as Canada
must depend to a great *grec on timber exports. The
improvement of our position in fom:gn markets is as im-
portant to the public as 1@ the lumbermen. The increase
of; exports will depend véry much on the ablhty of the
lumbermen to increase the fot‘ugn selling price and use a
portion of thg increase for exploitation of markets; on
government éork in furnishing foreign cngmeers, archi-
tects ‘and builders with reﬁablc data concerning Canadian
woods ; and in the increase of regular shipping facilities
from Canadian ports. !

FORESIGHT

Lord Shaughnessy, ;*gsidcnt of the Canadian Pacific
Railway, has made arran‘cmemﬂ for the carrying on, by

a spu::allw chartered orgmxzatlon of analytical chemists,

geologists, metallurgxstc‘ engineers, and managers, of
research work in regard fo the natural resources and in-
dustrial possibilities in the territory served by th@t ranlwa\
system.

This is another example of the husmeeshke mctho;is
and foresight of the Canadian Pacific Railway. One of
the best managed corpordtions, it has an alert president
who has had the knack @lways of picking ‘good depart-
mental assistants. - While the jverage government is
waiting to receive a lead rt;nrdmg this or that; and public
opinion is gathering strefgth, ithe Canadian Pacific Com-
pany takes time by the forelork and does the job. The
company knows that prosperity for the country means also
prosperity for tfe railroad! It therefore encourages busi-
ness and production, and freight. It invariably sees the

inevitable coming arour,vd the ¢orner. And that is one of
the secrets of success.

The directors of the A. Macdonald Company, leltd,‘ .

have proposed to reduce by $2,000,000 the goodwill and
common stock of the company. - According to Mr. Riley,
the president, this recommendation was made because the

directors believe that it is justifiable and desirable in the

company's interests. They think that future earnings will
not be sufficient for some time to pay accumulated
dividends on the preferred stock.  Loud protest was made
immediately, ‘especially in Montreal, against this proposal.
My. Riley and his co-directors have had a difficult
task during the past few years in pulling the company out
of the mire. Thcy’ have had a fair measure of success as
a result of their efforts. Their present proposal they deem

. in the best interests of the company. The proposal is not

being rushed or forced. Shareholders will have three or
four months to think it over before the matter is ducuud
finally at a special meeting. The directors,

are willing to give the shareholders all the mformat)G'

they have regarding the company’s position and outlook.

These facts lead one to at least the shadow of a suspicion

that the noise, particularly, of the protest might possibly
be traced to disappointed speculators and gamblers

EXPANDING EXPORTS

¢+ Owr total trade for the fiscal \year which ended on
March 31st was valued at $1,424,000,000, an increase of
$346,000,000 over the record total of the previous year.
The exports of Canadian products amounted to $741,-
000,000, compared with $409,000,000 in the previous year
and with $290,000,000 in 1912, the year we were busy
bor;owing money and building paper cities on agricultural
lands.
factures and $250,000,000 of our agricultural products,
compared with $85,000,000 and $1 34,000,000 respectively
in, the previous year. Animal produce in 1915-16 was ex-
ported to the value of $102,000,000, as compared with
$74,000,000 in 1914-15. Exports of fisheries, minerals
and lumber show an increase of only 823,000,000 between
them, but there is ample opportunity for expansion.’
War’s demands and the big Western crop are chiefly:

responsible for, these satlsfactory increases in exports.

The figures reflect a prosperity which events have largely
forced upon us. To continue that prosperity during the
difficult period which will follow the war we must
economize now, produce ‘more ind set out commercial
machinery in motion in foreign markets.

: ESTATES

Eighty-five per cent. of the adults who died during
the past five years and whose names are in the records of
the: New York surrogate office, left no estates. Of the
remaining 13 per cent.] 4.3 per cent. left estates valued
at-from $300 to $l,ooo
$5,000; 1.8 per cent. from 85,000 to $10,000; 1.8 per
cent. ver $10,000 and under $25,000; and 1.5 per cent.
left estates valued at over $25,000.

With the exception of 3.3 per cent. representmg
those leaving the largest estates, practically none left any-
thing ‘but life insurance. These figures point to several
morals. Every man may have an estate simply by taking
out a life insurance policy. The value of that estate will
not decline. Men who fail to insure and to make a will,
fanl in important duties,

1 :

We exported last year $242,000,000 of our manu- 3.

5.3 per cent. from $1.000 to -
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BANK OF MONTREAL
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Capital Paid up - - - $16,000,000
Reserve Fund [ @ $16,000,000
Und Profits §1,293,952
Total - = $303,980,554

-BOARD OF DIRECTORS:
"M V. Meredith, Esq., President .
| C. R. Hosmer, Eaq.

A. Baumgarten, Beg.

C. B. Gordon, Eeq.

H. R. Drummond, Eeq.

Lord Shaughnessy, K.C.V.0. D. Forbes Angus, Eeq.
William McMaster, Esaq.

MHead Office: MONTREAL

General Manager—Sir Frederick Williams-Taylor, LL.D.

Assistant General Manager—A. D. Braithwaite, Eeg. /

I'mroughout Canada and Newtousdiand

» Also at London, England
”-_{Aﬂﬂn York, Chicago and Sposame im the
United States ; .

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 1867

Head Office TORONTO
Paid-up Capital ........ $15,000,000
Reserve Fund ........... $13,500,000

Sir EDMUND WALKER, C.V.O., LL.D., D.C.L., President
- JOHN AIRD - v General Manager
H. V. F. JONES Assistant General Manager,

3877 Branches throughout Canada and in the United States,
England, Mexico-and Newfoundland, S

" NEW YORK ACENCY—16 Exchangé Place

J. P. BBLL.
H.P. SCHELL, [ Aseats ot

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

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

ST. JOHN'S, NEWFOUNDLAND S
S.-H. LOGAN, Maoager

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

Savings Bank‘ Department at every Bran

(Yukon-Territory excepted). %

-

T, £
BANK OFTORONTO |

Dividend No. 139.

Notice is hereby given that a DIVIDEND
OF TWO AND THREE-QUARTERS
PER CENT. for the current quarter,
being at the rate of ELEVEN PER
CENT. PER ANNUM, upon the Paid-
up Capital Stock of the Bank, has this day
been declared, and that the same will be
payable at tite Bank and its Branches on
and after the 1st day of JUNE next,
to Shareholders of record at the close of
business on the 12th,day of May next.

By order of the Board,

THOS. F. HOW,
General Manager

The Bank of Toronto,
Toronto, April 26th, 1916.
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IMPERIAL DAN
DO O F_C A N A D A I
, HEAD OFFICE, TORONTO :

CAPITAL PAID UP $7.000,000 RERERVE FUND $7,000.000

PELEG HOWLAND E. HAY
PRESIDENT GENERAL MANAGER

-

Drafts, Money Orders and gmm of
Credit jssued available throughout
the world,

Dealers in Covernment and Municipal
Securities, S

Dealers in Foreign and Domestic
Exchange. : 4

Savings Department at all Branches

. - Interest credited half-yearly at current
rates,

Ceneral Banking Business tnmoiﬁ.’

11 Branches in Toronto
1% Branches in Canada
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LIVE #TOCK LMS

*.._.

New Legislation Will Probably Facilitate Complete Pre-
paration of Cattle for Market in.Canada

The recent amendment o the bank act, enabling banks
to lend 16 farmers on the sggurity of their live stock, cannot
be said to have been rashly “hurried, writes Professor- O. D.
Skelton, in the Journal of the Canadian Bankers’ Association.
Similar proposals, he contifiues, have been made at each
decennial revision of the bapk adt in the past thirty vears,
only to be rejected in everyijcase One objection lay in the
convictions that banking cteflit should be based on the bor-
rower’'s cMaracter rather thaf .on (his chattels. A more con-
crete difficulty has been | the ‘question of notice to other
creditors. No notice is régiired of the liens given to banks
by wholesale manufacturegs.or merchants under section 88.
It was urged, however, that in the case of farmers’ live stock,
it would be unfair to othef creflitors and injurious to the
farmer’s own general credit pot tp give notice. On the other
hand, registration of liend Would increase the formality and
expense of thie transaction; and the fact that Quebec does not
recoOgnize ¢ hattel’ mortgageés or bills of sale, and consequently

niakes mo provision for thér registration, made it difficult
to pass any legislation appl¥ing to the whole Dominion. So
nothing was done. . !

" Mixed Farming Im

Several factors are respansible for the change ih attitude.
Foremost has been the mixéd farming movement, the growth
of the conviction that not Bnly |is increased producfion the
first need of the day, but that, edpecially in the west] produc-
tion ‘should in large part h* shifted from wheat to ktock, if
permanance and full measureé of | prosperity are to be /achieved.

Ig the western states, bankers Have taken a leadyfg part in.

hastening this transition, afid of late vears our dwn Bankers
have strongly urged a simblar movement in the Canadian
west, - Next came rer(am';efperitwms in extending cre to
stogk-raisers, which stréhgthened the demands for wider
faciifies. - These developménts were: the growth -of cattle
loan fompanies in the United States, and of live stock guaran-
tor associations in Canada

Fhe cattle loan ('nmmn}es"are an outgrowth of the so-
called stockvards banks established in the leading western
and southern live stack! ®rarkets—Chicago, Kansas, City,
Omiaha, East St. Louis, South St! Paul, Denver, Wichity, Fort
Worth, and so on. In many éases these banks had not enough
capital to meet the demands of the farmers apd ranchers in
their territory. Accordingly their shareholders organized
brokerage institations, known as cattle loan companies, which

make loans to farmers and ‘endorse and sell this paper to/

other banks. The loans/are preferably made on ‘‘feeders,”
cattle maturing_ for the fnarkét within the four or six months
for which the loans areé made, but nmlay also be given on
“stockers,” cows and voung:heifers and-steers, from which
the full return cannot be expected for eighteen months ar
more; in the latter case/siX manths’ notes are given, renewed
with part pavment on principal.

Security, Chattel Mortgages.

Security is taken jn theé /form of chattel mortgages on
these or additional ranle,‘ jand sometimes on feed. The
mortgages are of a swee character, entitling the holder
to call for additional’gecu ¥. to move the cattle to a more
favorable location, and to take possession. and ship to market
if necessary tp protect the moftgagee’s interest. The farmers’
notes are endorsed by the @ompany and sold to banks in the
east or elsewhere seeking & safe investment. The federal
reserve act gave spedial advantages to this “cattle paper.”

“Like other classes of commercial paper, it is eligible for

discount at the federal resérveé banks, and whereas in other
paper the time of maturity, is limited to mimefy days, paper
‘drawn’ or issued for agricultural purposes-or based on Qive
stock”™ ‘may be so dignuntf‘ with matprity extending up to
six months. The operatigns of these” cattle loan companies
appear to have been very s$ti€cessful. One Oregon company,
which in three and a half ¥ears-loaned $20,000,000, reports
losses of less than $600. | Some criticism has been directed
against them by farmers, |%ho allege that they are really
subsidiaries of the great paéking houses, and that they use
their financial power to manipulate shipments in the packers’
mterests | ¢

Volume 36.

=

IT'he Canadian experiments referred to have been on a
more modest scale. In various western districts, business
men in. the towns have joined forces to support the credit
of small, struggling farmers anxious to get into stock, hut
lacking the funds. In the west not as much recourse.can be
had to a neighbor’s endorsement as in Ontario, and the banks
have been prohibited from lending on the securityof the stock
itself. Accordingly, at various Saskatchewan centres, Flfros,
Canora. North Battleford, live stock®associations have been
organized to meet the need, taking the form of limited lia-
bility companiegs,” with a small percentage of the shares paid
up and the rest assigned to the bank, which gives a line of
credit. These associations buy stock, sell st to the farmers
who apply and are approved, and take six months’ notes—
renewed on reduction—and chattel mortgages on the stock
and its offspring. In Lethbridge the board of trade worked -
out a somewhat simpler organization in 1914. Sixty citizens
pledge their personal limited guarantee for $150 each, and
appointed four trustees to administer the credit thus secured.
The trustees reteive applications fgr loans up to $400, and if

approving, arrange for the purchase, take the farmer’s Yien * R

note on the live stock and offspring, and collateral promissory
notes up to two years; they then endorse these notes to the
bank, which releases the cash for the purchase.

. It will be seen that the United States and Canadian -ex-
periments are alike in providing for a guarantor to come be-
tween farmer and banker, but here the resemblance ends. The
cattle_loan companies seek their profit directly, from the trans-
action in hand ; the Canadian associations find their reward,
so far as they find it on this earth, in the ultimate increased
prosperity of the whole comimunity. The cattle loan com-
panies lend chiefly to established farmers or ranchers, finish-
ing cattle for market; while the live stock associations seek,
to help homesteaders or struggling farmers to buy a few
cattle or sheep as the beginning of stock operations. In the
United States it has, been necessary to supplement the work-
ing of the banks, because the United States system of local
banks prevents the equalization of the supply of capital in the
way familiar under the Canadian system ; the Canadian experi-
ments have been necessary because of legal limitations on the

banks’ power or the newness and unproved worth of the
would-be borrowers. g

There is much difference of opinion as to the probable
effect of the new amendment. Several bankers have declared
that it will greatly facilitate foans on stock. Others believe
that it will not alter the situation at all. The latter belief is
based on two weaknesses of the measure. The necessity of
making out a formal chattel mortgage and registering it will,
it is feared, in many cases eat up the whole possible profit on
the transaction. Agaip, the amendment provides that
rights and privileges of both parties are to be inter
subject. to all existing provincial laws as to chattel m ages
or bills of a sale. This involves, in the case of provinces
which have enacted that the exemption from seizure granted
to farmers shall apply in the case of chattel mortgages as
well as of executions, the result that the bank or other mort-
gagee cannot seize the animals in question if fcer than the
number covered by the exemption act. '

May Prevent Credif Extension.

It would appear, therefore, that in the case of small
farmers, seeking small loans, the heavy propertionate cost
of drawing and registering the lien, and the danger that the
exemption act will bar recovery, may prevent any great ex-
tension of credit bevond that now given. As heretofore, banks

- will lend to such farmers only on assurance of character

ability. Whatever supplementary credit is required fo enal_bk
such farmers to get into stock may come from cog ative
associations of the farmers thémselves, from business men’s
organizations such as those described, or possibly from the

government, as is now dome in Saskatchewan on a limited
scale.

It does not follow, however, that the new legislation has
no field of usefulness. Far from it. Iis usefulness is, how- -
ever, likely to be found chiefly, at first at least, in facilitating
the complete preparation of cattle for market injCanada. Last
vear 50,000 feeders and stockers were shipped from the Cana-
dian north-west, through Winnipeg to the United States,
where farmers bought and finished them for market at a very
substantial profit.. ‘It seems probable that the Canadian
banker will now be able to help Canadian farmers, to a much
greater degree than formerlx, to reap this hitherto lost profit,

by buving ‘““feeders” and sending them to market in fully
matured form.

-

-
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. lncL-pouled by Royal Charter in 1840

Paid-up Capitli - $4,866,666.66
Reserve Fund -  $3,017,333.33
Hzap Orrics
6 GRACECHURCH STREET, LONDON, E.C.
" Head Office in Canada
ST. JAMES | ST.,. MONTREAL

H. B. uAchNzna. General Manager

This Bank has in all the principal cities of
Canada, includi on City (Y.T.), and Agencies at
New York and San F isco in the United States.

Agents and .inev\cryp.ﬂohhwﬂd

Collections at Lowest Rates

%

Agents in Canada for inl Bank, London, and West Indies
SAVINGS DEPARTMENT AT EVERY BRANCH

O
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THE MOLSONS BANK

Capital Paid- Reserve Fund, $4,500,000
; - by Act of Parliament 1885.
' MRAD OFFICE | .. = MONTREAL
D OF DIRECTORS -
Wa. M MACPHERSOR

H. BEwing, Vice-President
. W. Malson

Calgary Pormosa Teeswater Marketand
Camrose Toronto Branch
Bdmonaton H QT:.-‘TIQ. W. Br.St. Henri Branch
ames & Barton Wales | WaterlooCote des Neiges Br
Barmian CoLummia 10 | West Toronto ' St. Lawrence
Woodstock Cote St. Paul Br
Bast Bad Breh Zurich Park and Bernard
Lambton Mills Arthabaska l::t.f'ul.wm
Portage Av. Br - Bedford Tetreaultville
OnTARIO Lucknow Chicoutimi Pierreville
Alvinston Meaford Cowansville Quebec
- gl - el .
Ayimer Morrisburg Praserville N
Belleville Norwich and Riviere du Roberval | Sere!
Berlin Ottawa Loup Station Sutton | St.Cesaire
Chesterville Port Arthur Lachine 8t. Ours
Clinton Ridgetown Matane St. Thérése de
Delhi Simcoe Mont Joli
Drumbo Smith's Falls Montreal Trois Pistoles
Dutton St. Mary's St.James St.
Bxeter lt.fh‘r-om lt.c-tb.’obeSQ;ilhl« Pierre
Fores East .
A-l:1l in Onmar D-vmmm—l:_.‘nn‘um—hn'n

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets - loo.ooo.ooo

HEAD OFFICE -  HALIFAX, N.S.

BOARD OF\ DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR McINNES HON. N. CURRY

3

JAMES MANCHESTER W. W. WHITE, M.D.
°S,. J. MOORE W. D. ROSS

M. C. GRANT

General Manager’s Office, Toronto, Ont.

BRANCHES IN CANADA :

30 in Nova Scotia 33 in New Brunswick
"7 in Prince Edward Island 11 in »
67 in Ontario 14 9 estern Provinces -

IN NEWFOUNDLAND 1
B‘;’Robom Bell Island Bomavista  Benne Bay
Brigus . Burin Carbonear Channel -
Fogo Grand Bank Harbor Grace St John's
Twillingate Wesleyville

IN WEST INDIES
Havena, Cuba. Sea Jusa, Porto Rico.

Jemalca—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Ann’s Bay, Savannacla-Mar.

IN UNITED STATES
BOSTON CHICAGO N!W YORK (AGENCY)

; cokngspou‘bems

Grest Britala—London Joint Stock Bank Ltd. ;vloyd Bank
of Scotland. :

Freace—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street Natiomal Bank, Phi ia;
Citizens National Bank, Baltimore; Casnadian k of &
Commerce, San Francisco; First National Bank, Mia-
neapolis. : 3t )
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PERSONAL NOTES

Mr. .W. Sturg{s Macot : r,' 35 Wall Street, New Y_’orh.,
bas issued an attractive list pf Canadian investment offerings.

Mr. R. B. Bennet, K.G. .M.‘P., Calgary, has been elected
to the .directorate of 4 Rotterdam-Canada Mortgage
Company. -

Mr. R. Long has been. apppinted special agent of the
Ama Insyrance Company, of Hartford, for British Columbia,
A)berta- and Saskatchewafi, ‘with head office at Calgary.

Mr. Albert J. Brown, KL, i’hc senior.member of the firm
of Brown, Montgomery and McMichael, Montreal, has been
appointed a directdr of the %Steel Company of Canada. Mr.
Brown is also a director of the Royal Bank of Canada and of
the Montreal Trust Compasy. %

Mr Alexander Maclareénj of Buckingham, Que., has been
elected 1 director of the Bahk of Ottawa, to fill the vacancy
created by the death of the jate Mr, D." Maclaren, Mr. Mac-
laren _is vice-president of jthe James Maclaren Company,
Limited. He is president of the North Pacific Lumber Com-
many, Barnet, B.C., vice ident of the Nicolas Coal and
Coke Company, Limited. | = :

Mr. G. W. Yarker his retired after fourteen years’ ser-
vice as manager of the Tofonto clearing house. Mr, Yarker
has had a long banking c#reer, Before taking the manage-
ment. of the Toronto cléafing house Mr. Yarker was with
* the Bank of Mongreal, and at one time manager of that
bank’s Montreal branch, . Yarker's successor as manager
is Mr. A. B. Barker, of th¢ Bank of Toronto. "5

Mr. Jas. E. Kavanaghyjof New York, superin(cndem of
agencies for the ‘Metropoli Life Insurance Company, gave
an address before the Bwa Lite Underwriters’ Associa-
tion, being the third of & jes of lectures on salesmanship
td be given by the ass tion this vear. Apart from his
address, Mr. Kavanagh praiged the good work being/done by
the life underwriters as tions all over Canada/ and the
United States. He stated:that even the smallest company
represented at the meeting|was a large enterprise and de-
served just as much con ration'}as the larger companies
doing business. -

Mr. F. J. Coombs, & p;lner of Messrs. A. E. Ames’and
Company; Toronto, followipg the withdrawal of Mr. T. Brad-
shaw from the firm m;takq up the appointment of finance
commissioner of the city af Toronto, is now in charge of the
bond business of the compahyJ| Closely associated with Mr.
Coombs, will be Mr. G. As’..\lacpherson, who will have special
relation to western Ontdrio ‘and the United States, and Mr.
D. L. McLeod, the firm's representative in Montreal, who
will now have special relition to eastern Ontario and Que-
bec-and the Maritime Provinces. Mr. H. M. Peacock and Mr.
W. E. Young represent the firm in the field at Toronto and
in western Ontario, reSpéctively. - Mr. M. Williams will be -
office managet -of the 'bonfl department. Mr. J. B. How,
manager of the Eastern Securities Company, in . Montreal,
becomes Messrs. Ames -jéﬁd Company’s representativé in
Montreal and Mr. Wm, Carswell cominut{tas the Ottawa

representative. ! / -

Mr. E. A. Woods, [Pittsburg, presidegt of the National
Association of Life. Underwriters amd vide-president of the
Life Underwriters’ Association of Canada, is one of the special
speakers at the annual cohvention to be. held at Hamilton,
July 19th to 21st. Hi§ fapic Wil be salesgianship. Other
prospective speakers and their 'Subjects arp as as follows:
Messrs. W. M. Horper, Minneapolis, “Insptutional Adyertis-
ing’’: ]. B. McKechnig, Toresato, “By-Pfoducts of Life In-
surance” ; J. F. Weston, ‘Toronte, ‘““Patriotism of Life Insur-
ance’’ ; M. J. Langstaff, Waterjoo, “‘Facts, Figures. gnd Fal-
lacies of Life Assurance. Canvassing’; S. C. Tweed, YTrain-
ing of Agents”; W. Ju Graham, New York, “Uses of Insur- .
nce in Business'’; E. R. Machum, Halifax, will open a dis-
cussion on the cut-rate’ question; E. Morwick, Hamilton,
will take the negative bf the de¢bate: ““Resolved that the rate
book contains too many plans!: Hon. J. V. Barry, of New”
York: Mrs. G. R. Baket, Toronto, “The Woman in the Life

Insurance Field.” i 8 :

Mr. A. E. Blogg. London and Lancashire Fire Insurance
Company, has been eléectéd president of the Toronto insurance

P
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institute for the ensuing year. The other officers are: Honm.
president, Mr. H. Sutherland, Equity Life Assurance Com-
pany; vice-president, Mr. H.' C. Cox, Canada Life Assur-
ance Company! librarian, Mr. V. R. Smith, Confederation

Life Association; secretary and treasurer, Mr. C. Elvius, the

Imperial Life Assurance Company; council, Messrs. C. H.
Fuller, Continental Life Insurance Company, J. B. McKech-

pie, Manufacturers Life Insurance Company, A. H. Rodgers,

Norwich Union Fire Insurance Society, G. Cecil Moore, the
Imperial Life Assurance Company, H. A. Sherrard, the West-

ern Assurance Company, C. P. Muckle, the Excelsior Life

Insurance Company, D. E. Kilgour, the North American
Life Assurance Company, W. A. P. Wood, the Canada Life
Assurance Company, H. W. Crossin, the Employers’ Lia-
bility Assurance Corporation, P. C. Keys, the British-America
Assurance Company, J..G. Parker, the Imperial Life Assur-
ance Company, C. H. Neely, the Ocean Accident and

antee Corporation, T. H. Hall, the General Accident, Fire ai
Life Assurance Corporation, and the past-presidents.

¥

CANADIAN BANKERS' ASSOCIATION JOURNAL

The Journal of the Canadian Bankers’ Association for
April is replete with interest, not only for bankers, but for

all those who take an interest in current financial topics.

During the past few months, under the editorship of Mr.
Victor Ross, this gquarterly has greatly improved. The editor
and the editing committee, consisting of Mr. Pratt,
manager of The Molsons Bank, and Mr. H. B. Mac i

general manager of the Bank of British North America, may
well feel encouraged at_their creditable production. The
presen} issue contains special articles on live stock loans, by
Professor O. D. Skelton; the war and America’s foreign
trade, by Alex. D. Noyess the telephone business, by J. &
Payne; English banks in 1015, by H. M. P. Eckardt; an
economic union of the allies against Germany, by Dr. W.
W. Swanson; and optimism in London, by Arthur W. Keddy.

&

_RAILWAY EARNINCS

——

The . following are the railroad earnings for the first
three weeks of April :— .

Canadian Pacific Railway. |

PR 1916. 1915.
- S SRR e R 82,482,000 81,766,000 + $716,000
B 88 5 uisvieain 2,577 5000 1,701,000 + 876,000
ApEl 2% o i vivndais 2,343,000 1,623,000 4+ 720,000

Crand Trunk Rallway.
T T I L $1,155,486 $1,008,320 + 81470
AOEE 38 . civriines 1,024,505 864,658 +
Aol 387, soicviviss '1,050,661 869,772 + 189,889 °
c.n_alhn ‘Northern Rallway.

A Y i dnes $ 677,000 $ 457,000  + $220,000
A M s cisieidves 668,000 463,700 " + 205,200
RAOER . i itiicannse 634,000 442,300 + 102,000

The Canadian Northern Railway’s figures for March
are as, follow:—

73 1916. 1915.
Gross earnings .... $2,607,000 $1,808,500 + $708,500
Expenses . ......... } %240,600 1,397,700 . + 842,900
Net earnings ....... " 366,400 500,800 . — 134,400
Mileage ,in operation. 8,270 7181 4+ 1,08

The company states that the decrease in net earnings
compared with last year is due to snow blockades and other
interruptions to movement of traffic, which increased operat-
ing expenses abnormally. =

The March comparative figures of the Canadian Pacific
Railway are as follow :— 3

.

1916. 1915. Inc.
T R e 2 810,380,081 $7.852,080 82,527,992
Expenditure . ..... 6,050,651 4,870,074 2,079
B oo 0. 4 i
RO g A $3.521,330 $2.073.014 8 448315

Volu:;\e 56. 4

eneral

159, .
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THE DOMINION BANK

HEAD OFFICE - - TORONTO

Sir BEdmund B. Osler, M.P., President.
C. A. BOGERT, GENERAL MANAGER

The London, England, Brarnich
Of the Dominion Bank at 73 Cornhill, E.C.

Conducts a General Banking and Foreign Exchange
Business and has ample facilities for handling collections
and remittances from Canada.
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,W. D. Matthews, Vice-President

'The Standard Bank.
of Canada

Established 1873 120 Branches
Capital (Authorized by Act of Parliament) .......... $5.000,000.00
Capital PRIGGP «.....cooveririgresransnnncssns yosais $,000,000.00

Reserve Fund and Undivided Pnﬂtt .......... Ry 4,058,140.63

DIRECTORS
W. P. Cowax, President. W. Francis, K.C., Vice-President.
W. P. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P.
Scholfield, Thos. H. Wood.
Hzap Office, 15 King St. West TORONTO, Ont.
GRO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant General M

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE

Royal I Bank of Canada

Capital Authorized .............. $ 25,000,000

Capital Pald-up...... . ccovneiress 11,750,000 .
Reserve and Undivided Profits.... 18,236,000
Total ASOOLE .-.....3.icecveiinsas 214,000,000

HEAD OFFICE, MONTREAL

SirH. S. Hovt, Pres. E. L. Peasg, V. Pres. and Man. Dir..
C. E. Nruir, General Manager,

320 Branches in Canada and Newfoundland.

Thirty Branches in Cuba, Porio Rico, Dominican
Republic and Costa Rica.

BRITISH WEST INDIES
ANTIGUA—-St. John's; BAHAMAS—Nassau ;

BARBADOS—Bridgetown ; DOMINICA—~—Roseau ;
GRENADA—St. George's ; JAMAICA—Kingston ;
ST/ KITTS—Basseterre

TRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS—Belize.

BRITISH GUIANA—Goocgetown, New Amd.-.
'i and Rose Hall (Corentyu)

LQNDON ENGLAND

Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY
Cor. William and
Cedar Streets.

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

* PAID UP CAPITAL
RESERVE FUND -
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1915,

HEAD OFFICE: CEORCE STREET, SYDNEY.

Y  AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

AU

$ 17,500,000.00
13,000,000.00
- 17,500,000.00

& iy gl i 48,000,000.00
; ———
$288,756, ul.oo

J. RUSSELL nllcu General Manager

in the Australian States, New Zealand, Piji, Papua
) R S of A"nl:r‘-lhn Banking Business. Wool and other Produce Credits arranged.

LONDON OFFICE: 29 THREAD}IEEDL! STREET, E.C.
Acswrs: BANK OF MONTREAL, ROYAL BANK OF CANADA : 2

a (New Guinea), and London. Thq Blni transacts every ‘clcrwﬂoa

S

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

A}
APPLICATIONS REGARDING THE SALE OR
PURCHASE OF ALL BRITISH COLUMBIA
MUNICIPAL SECURITIES INVITED.

The National Bank of Scotland

Incorporated by Royal Charter and Act of Parliament.

Capital Subscribed...... £5,000,000 $25,000,000
POl BP +oveosniocssses 1,000,000 5,000,000 -
Uncalled ... .. 4,000,000 20,000,000
Reserve Fund ....... ... 900,000 4,500,000
Head OfMoe EDINBURCH

J.S. COCKBURN, General Manager.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD IT E.C.

JOHN FERGUSON, Manager.

EstasLisurp 1828

<
)

GEORGE A. HUNTER, Secretary.

DUGALD SMITH, Assisiant Manager.

The agency of Colonial and Foreign Banks is undertaken, and the Accep-

tances of Customers residing in the Colonies domiciled in Loadon,
retired on terms which will be furnis hed on application.
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OFFERS GOVI:RNMENT GRAN[) TRUNK PACIFIC
-
Letter from Mr. Smlm to Premier Borden on Railway's
Hdn:m Problems

Tabled by the gmetnmcm this week was an important

letter to Premiér Borden' from Mr. A. W. Smithers, chairman
of the board of directorf of the Grand Trunk Railway Com-
pany; datéd.Decembet! #th last. Mr. Smithers wmumatea w
the letter that, failing ‘the temperary assumpiion at least by

the government )i the liabilities of the Grand Trunk Pacific,
the Grand Trunk Company will have to turn over to the
government the whdlé of the former road. “We are now at
the. end of our tethet. with regard to Grand Trunk Pacific
finances,”’ savs Mr. Smithers. Advances by the Grand Trunk
Railway Company at the end of February of this year totalled
$26,179,728% and notes 'held covering th( advances amounted
to unl\ $24,334,016. . s

Aswmm Begin to Accumulate.

“The labilities of 'the Gtand Trunk Pacific Railway
Company will begin to accumulate as from the ist January
next against net reveni¢, and any deficiencies will have to be
met by the government hnd the Grand Trunk Railway Com-
pany. Under present tificamstances it is quite impossible for
the Grand Trunk Railway Company to meet the extra liabili-
ties arising from the Gfand Trunk Pacific Railway.

“The amount of itérest guaranteed by the Grand Trunk
Company is about ‘3%5:000 annually, to which must be

_

addéd the interest on the amount spent on branch lines, over
and above the amount which bonds have been or will be
guaranteed by the 'proibcial governments. It is expected
that the provincial governments will issue additional.bonds
to cover some of this amlount, leaving probably about $8,000,-
000 due to the Grand k Railway Company. The ameount
of interest guaranteed the government, including that on
the government loan ol' stoooooo amounts to about $4,-
oob,000 per annum. In any case the government would have
to find interest chargt." to. the amount of -$4,000,000, which
amount, however, in¢ s 81,700,000 which the government .
has to pay on the mo@ntain section' bomds.

“The first. Grand ¥ruak Pacific payments for interest
after the 1st of January fnext 'will become due on the 1st of
March, and amount to- fist unider $1,000,000, and there is no
prospect of our being tg meet that payment.
Disappointment, D ' and Default.

“It is an inexpressilily bitter disappointment to the board
and myself to have to think of giving up the Grand Trunk
Pacific Railway, but the board feel it is their first duty to"
maké every sacrifice o Save {he numerous present investors
in England, who, in perfect gaod faith, have contributed the
many millions which Have Huilt the Grand Trusk Pacific
Railway, at the very moderam rate of interest of a Jittle over
4 per cent.

‘If, the governmem accept the proposition of the board
1 feel confident that whatever the liability the government
may assume will be amply repaid in afew vears by the in-
creased traffic arising from the development of the north-
west and the bringing of new land under cultivation.

“The board feel.that they may be severely criticized in
a few vears for parting with the property, and nothing but
the necessity of saving the money which the present investors
have put into the property would, have induced them to do
s0. The deficit of the next |few vears, at a time of unpre- .
cedented. strain owing to thd terrible war in Europe, is the
danger to be avoided, but :an amount of deficit which is im-
possible for a mmpany to [finance is quite possible for a
I’\AYI"n

“The railway situation in-Canada is a serious one, and
any default on the part of the Grand Trunk Pacific Railway
Companyv mmht lead to grave consequences as to the general
financial position in Cagada. The board believe this danger
mn pass away if the government accept their proposal, thus
saving the general situdtion, and enabling the Grand Trunk

Rail®ay Company, a8 | have already explainéd, to fulfil its
duty to the public.” -

. 3 PR

“War-loans and War finance”’ is the title of an instrue
tive pamphlet prepared and issued by the Mechanics and
Metals National Bank, 20 Nassau Street,. New York. It
analvses: war costs, war loans and government indebtedness
of Europe, in their reldlon to the world at large.

THE MONETARY TIMES
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CANADIAN NORTHERN'S LIABILITIES

A synopsis of the report of Canadian Northern Raﬂwq-
finances audited up to \prll 15th last shows that the total
liabilities of the company in the form of floating mdebtedua{
now' amounts to $92,450,883. With the expected temporary
loan from the Dominion government the company expects to
be able to extend all loans until one year after the war
With the return of more normal conditions it is claimed that = '
the securities still unmarketed can be sold and all loans _
liquidafed. g

The main items in the liabilities enumeratéd include the
following :—

London loans on QCC\H’!HCS (guaranteed or otherwise),
$20,411,064; Dominion government loan of last year, $10,
000,000; sundry loans, $6,214,066; Canadian Northern Rail-
way Dominion guaranteed security loans on one and two-year
notes, $14,000,600. TRtee

Temporary loans, covering mterest construction, better-
ments and equipment, $109,025,345; contractors, sub-contrac-
tors, estimates, material accounts, etc., $5,012,470; sundry
accounts, payrolls, audited vouchers, etc., $4,002,432; de-
ferred payments on terminals, land, etc., $4,493,567; coupon
warrants, accrued interest,-etc., $4,601,330.

Against these liabilities there is cash on hand, accounts
rerenable materials, supplies, etc,, *gtregatmg 310.7805*

It is stated that at the end of the company’s fiscal year
on June joth next the aggregate deficit will be approximately ,
the same as the $92,000,000 shown on April 15th.

SUPPLEMENTARY ESTIMATES g

The supplementary estimates tabled in the House at
Ottawa on Tuesday call for appropriations of $28,282,081, of
which $25,165,008 are chargeable to consolidated fund and
$3,116,083 to capital. This brings the total of estimates
to be voted by parliament up to $217,000,000, excluswe of the
war vote of $250,000,000.

Among the items are:.a number arising out of projects
of the government for increasing trade and production and J
out of legislation of the present session. There is a vote of
$150,000 ““to provnde for the development and extension of =
Canadian trade”; one of 850,000 to conduct an advertising i
campaign and to hold meetings _advocating ‘‘production and
thrift,”” and a third of $25,000 td defray the expenses. of the
Economic and Development Commission, now carrying on.
its work. To provide for the administration of the Business
Profits War Tax Act, $150,000 is asked.

There are votes of Obsooo for public buﬂdmxu and
$57,143 for harbors and rivers in Quebec, and $114,026' for
public’ buildings and $206,070 for harbors and river improve-
ments in Ontario. Appropriations are asked f $500,000 for
rebuilding a grain elevator at St. John, N.B., of $500,000
for an elevator at Winnipeg, of $55,000 to pnrchae the -
steamer Northumberland for the service between Prince Ed-
ward Island and the mainland, and of $150,000 to Dl'ﬂ'*,
two vc?stls to replace the steamer Quadra. ;

The Excelsior Life Banner, the excellent little booklet
issued monthly for the benefit of the field force of the Ex-
celsior Life Insurance Company, Toronto, contains, in its
May issue, the usual interesting bud g for the conv-Y"
agents. Mr. W. F. Smith is mpennleno:nt of agencies.

The stock bonus announced recently by the Weyburn

. Security is one of 5 per cent. of stock on the su

capital. = Fifty per cent. of the subscribed capital has been
paid up, so the bonus is One of 10 per cent. on the paid
capital. Until this distribution no Canadian bank in recent
vears has made disbursement of new stock to its proprietors.:

Essential features of the business profits tax act, 1916,
is the title of a useful pamphlet just issued by the Toronto -
branch of the Unibn Bank of Canada. Mr. George Wilson,
the manager of that branch, is the author of the pam ;
which will prove of value to many who have only a vague i
of this taxation, which will apply to all trades and businesses, *
but not to farming or livestock raising. A copy of the pa

let, will be sent to any company or individual on apph(‘i"“
to Mr. Wilson.
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7ae HOME BANK
OF CANAIIA 084

Branches and G throughout Canada
4 Transacted
HEAD OFFICES AND NINE BRANCHES IN TORONTO
Head ono-ﬂnuu Street West—Toronto Branch

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

Cor Qn-wundhm
Cor. Queen Bast St., Cor. High Park Ave
. 1220 ¥ Street Subway, Cor. Alcorn Ave.
2281 Yonge , North Toronto, Cor. Eglinton Ave.

' . THE
BANK OF OTTAWA

DIVIDI’.NDNO.”

Namllwhthtnmdm'umt being at
thnud‘l’-ﬂn.ﬁmnwnmm’d‘uowm
of this Bank, has this day been declared for the current three months,
and that the said dividénd will be payable at the Bank and its branches
on and after Thursday. the First day of June, 1916, to shareholders
of record at the close of business on the 18th of May next.

By Order of the Board
i GEO. BURN,
Ottawa, Ont,.  General Manager
April 17th, 1916. 50

BAN K OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ....ccvvsn A S R SO R $5,000,000 -
CaPiTaL PAID UP .. ..oiivnnnncnriononnnnens wn i S
BURIREE .. ohiiicivivhinssviaennabonsi gunni 3,475,000
PIRECTORS :
Six JOHN 8. HENDRIBE, K.C-H G., President.
CYRUS A. BIROE; Vice- t.
C. C. Dalton - C. H. Newton J. Turnbull
Robert Hobson George Rutherford ; W. A. Wood
4. P, BBLL Oononl Imnv N
BRANOHIS
: ONTARIO
Ancaster Gorrie Mitchetll Selkirk
Atwood A Grimsby Moorfield
Beamsville reville Neustadt Southampton
Berlin ilton New Hamburg  Teeswater
Blyth * Barton St. Niagara Falls Toronto
Brantford * Deering Nisgara Falls. 8. . " Queen &
Burlington " Market Orangeville Coliege &
Chesley . " North End Owen Sound
Delhi ‘ West BEnd  Palmerston Yonge &
Dundalk Jarvis 2 Paris . Gould
Dundas Listowel Port Arthur West Toronto
Dunnville Lucknow Port Bigin Wingham =
Pord wich Midland Port Rowan Wroxeter ¢
Ft William Milton - Princeton -
; Milverton
Bradwardine Oladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland ) WW
Dunrea Manitou Snowflake .. Norwood
Bim Creek Miami Stonewall Princess St
Foxwarren
SASKATCHEWAN
Aberdéen + Caron Mawer Redvers 3
Abernethy Dundurn Meifort Rouleau
Battleford Bstevan Meota Saskatoon
Brawnlee Prancis Moose Jaw Stoney Beach
Loreburn Tuxford
B Marquis BRITISH COLUMBIA
ALBERTA Armstrong Vancouver B.
Cayley Stavely wl.. N. Vancouver
Champion Taber Hammond §.Vancouver
Oranum Vulcan: Salmon Arm (Cedar Cottage
Nanton Vancouver “P.O)

——— THE ——

Weyburn Security Bank
i H::;:::::. wnv.sun. .“"“_nu'w::w'm
Mau IN SASKATCHEWAN AT

burn, Yellow Grass, McTaggart, Halbrite, Midale,

Gn Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank and
Vantage. " ’

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

7

THE QUEBEC BANK
QUARTERLY DIVIDEND

. Notice is'hereby given that a Dividend of One and Three-
quarters per cent. upon the Paid-up Capital Stock of this In-
stitution has been declared for the current quarter, and that the
same will be payable at its Banking House in this City, and
at its Branches, on and after Thursday, the First day of
June next; to Shareholders of record on the 16th Hly,

1916.
By order of the Board,
B. B. STEVENSON,

Quebec, 26th April, 1916 26 General Manager

ESTABLISHED 18685

Union Bank of Canada

Head Office - - WINNIP-BG

P“‘I’ m . By " ‘ &“.m
. . - . @ "“m
T asets’ ©Over) - - - - 90,000,000

-

BOARD OF DIRECTORS

ay H President .. SIR WILLIAM PRICE
ident ... JOHN GALT, Esq.

Vice-Presidents
R. T. RILEY, Esq. G. H. THOHSON Esq.

W. R. Allan, E. L. Drewry,
Hume Blm.ﬁ S. Haas, ;.qr? - -
M. Bull, Esq, J. S. Hough, Esq., K.C.
lhg?r-ﬁcncnl John W. Carson, F.E. Kenaston,

R. O, McCulloch,
B.-B. Cronyn, qu Wm. Shaw, Esq.

G. H. BALFOUR, General Manager s

H. B. SHAW, Assistant General M;

F. W. S. CRISPO, Superintendent of Branches and

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

HE Bank, having over 315 Branches in Canada, extend-
ing from Halifax to Prince Rupert, oﬂcu excellent
facilities for the transaction of every description of

Baonking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continént of Europe, n.nd the British Colonies.

Collections made in all parts of the Dominion and returns

promptly remitted at lowest rates of exchange. Letters o(
Crodlt and Traveiters’ Cheques i uued available in all parts of
the world. 1
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- 58 B - %.
|
! CANADIAN COMPANIES |
gl i
: v Re- Gross ! ¥ Net amount
* NetCash | jncoroo e Orosscash amount of | Net | of Net
Latest OFFICIAL RFTLIN,S ‘r:cewd for and return | T for m | eisk ::m 1““"‘:". h"“l
i <8 Rebac renewed. | | year Rasietts
\;& 8 { ’ < ‘ g F ‘ | 1 ¢ ‘
Acadia Fire.. ... costussiiil bl 112,009 - 97,574 200,583 16,405,71 93,607 947/ none
tAnglo-American. . .........5. L 152,045 04,496 246,541 18,590,509 117,243 none
Beaver Fire.............. 8 & 30,943 58,227 89,170 5,304,536 o 1,648 1,201| none
British AmMerica............x.54-r.. 08,735 318,287 825,022 77,840,123 254,605/ 36,005 none
 British Colomial. . ........oo00h.}. 67,153 94,743 161,806 9,227,747 T, T7e
British Northwestern. ..., .4 e.t 49,953 | 86,351] 4,520,073 32622 2,135 none
Canada National,......... $ 4 202,511 157,7111 . 360, 23,223,662 86,858 3,722| none .
Canadian Fire............. .04 K 260,301, 151,553 420,8 %l 112,465 7, none
Dominion Fire.... ......-.68 4 4.} .. 207,537 126,814 334,351  : b 143,303 9, nove
Dominion of Canada Guarssk &A‘r- 4,601 1,573 6,264 . 999,406 188 1, none
Factories Jnsurance Co. ... . dou.. .. 142,623 147,666 200,280 20,937, 133,933 16,739 none
Hedson Bay....... ...dad Mol ool oo 101,566 73,880 175,455 ° 10,211,949 66,449 9, none
lmpenti-Underwrners bbb 2.0 . 97,070, 23,853 120,923 9,073,454 64, 4, none
Liverpool Manitoba . H-B-K - 206 208,653 469,949 35935805, 34, m.g‘m 16,7 none
London Mutual. . 461,376 192,785 654,161 °71,037,587 92,863,454 274,732| 10,739| none
Lumbermen's Fire Indemmtbeﬂmcl 3,782 a.wol 36,182 1,647,361 1,438,811 none none none
Mercantile Fire.. e eneadedena T 2202220 50,662 274,884 25,973,436 31,924,623 135,375  13,927| nome
tMontreal-Canada Fire. .. .ot s.1 |- 1| 57,483 146, 10,004,400 15,382,174 890,385 19, none
Mount Royal .......... Eqad.. 411,074 240,129 651, 52,547,074 50,351,543 , 161,653 1, PAL S
Nor h Empire Fire...... ..0.0.4... %7,393. 101,865 189,258 10,967,271 11,800,381 71,320 13,127 none
North West Fire.......... S 104 .. 139,450 58,848 198,208 15,240,882 15,629, 84,003 10, none
Occidentd! Fire............ 3.0 112,498 68,884 181,382 9,915,160, 10,464,404 68,673 1,500
Pacific Const ,........ ... i8N 80,4690 70,278 150,747 11,801,000 ' 10,396,21 32,478 <1, none
Dec Fire......coneeel abowand. 5 . 2366500 56,138 202,788 27,289,543 . 34,100, 84.121 9,772\ = 300
WesOrn. ...oonccavicsnddiily Siaao.|  ASS1300 860,345 1,348,475 150,851,486 96,018, 285,221| 28,543 none
| oo | —_—
< Totals for 1915, .. ...; ||| ..| 4,544.348] 3,376,234 7,920,602 669,888,709 686,844,850 2402, 2,633,934 4,543
Totals for 1914 .. .c.in ... 50,653 3,210.905 8235048 663.539,377' 700,239,242’ 2.972,304' 403,407 9,272
: BRITISH COMPANIES
z 5 . “ed
: : : :
ANROROS . coesvecesess \ sade ool 215,188 25,749 240,917 25,152,607 90,381 6,288, none
é Atlas. . . LA, 515974 81146 507,120 46,970,209 310,587, 27,590 1,500
i e $ §British Dominions. Generstl & 111. .| n.m{ 41, m,go« 11,880,708 57,898 5,727, none
; g S R | e 444 433, 71,360 504,517 43,763,253 237, 18,420 12,000
; Commercial Unionr....... ... dve---l 962,785 _ 203,927 1,166,712 103,690,240 471,564 47,344 none
! Employers’ Liability . . 1 3.’56.567 78,849 435,416 40,047 832 189,959 10,333 1,000
i .General Accident, Fire and me 286,962 67,031 356,993  32.272.798 126,881 15,501 4,100
i Guardian Assurance Co.. } 970,601 158,3100 1,128,911 87,517,202 482,686 28,933 none
: Law Union and Rock.. | 250011 50786 300,797 27,280,780 182,822 6,834 5,497
: Liverpool and London and Globe., .| 1,342,437 336,555 1,679.202 137,545,990 710,524 56,953 none
i London Guarantee nnd Acd&.t ...... 1,198 none 1,198 3%6,254 © mone | none = none \
! London and ‘ashire Fire , . f 703,503 176,733 880,236 80,100,138 333,860 37,515 1,500 !
; London Assurance... ... .shieaony- - 300,984 61,785 362,769 32,671,206 139,186 17,083 none
Marine Insurance Co. . ¥ " none none none | none none | none  none
i North British and Mercasthbd, |. | 927,240 170,370/ 1,097,610 07,395,448 4957771 17,855, 35,400
Northerss Assarance Co.. . 770,010 113,236  883.246 68,448,611 383,857 68,961 none
Norwich Union Fire. . .... ‘. 3 A 743,557 100,010 843,567 72,953,629 302,521 43,701 none
Ocean Accident and Guarinbc 43,171 569 48,7’4()1 3,918,715 ﬂ,m’ 25/ none
Palatine Insurance Co..... . d. 251,107 - 111,902 29,278,665 . 1R2, 9|7| 11,908 none
Pheenix, of London...... EEL.L §oia 935,794 249,454 1,185, | 97,527,941 390,505 38,815 9,750
B GRS R B ONEE S 4,473 5,716/ 46,180 5,937,340 19,781 960, none
smeRoyal Exchange. .......... §ebobd 379,111 64,367 443,478 43,501,250 172,056 3,664, none
oyal Insurance Co. & RS 1,429,655 249,083 1,678,738 150,733,604 695,908, 80,255 none
ottish Union and \auomll - 372,302 55,856 . 428 248 42 337,867 u,wz,m 151,717, 160,164 18,653 norie
un Insirance Office..... Blbeobt 483,707 83,385 1 7,m‘ 46,815,191 63,880,744 = 281,254 267, 578 38,7 none
Union Assurance ioc-e'v $eoboh ) 474,056 155,604 629,660 56,601,850 63,686,901 261,000 244, 608 36,594 2,500
Warkabrg..... :icoo..ifil B - 360,769 78,380  439,149) 38,036,807 48,138,029 207,07 210,298 20,371 none
Totals for 1915, .,.5. ..i 13,858,845 2,‘92(15" 16,450, 912/1,422,910,255 1,824,802, 986 6,720,515 6,800,874 658,900 73,247
Totals for 1914....4.. 4| _ n,mw‘ 2,776,608 16,487, ml mmo 494 1,736,187,120' 7.972,454' 7,796,480 837,475 41,514
*Includi fi 4 i rni
i Companids havorlialed Uisfinsos and thoir wastoiont Canndion soloiss Svt Bors C e o e e rvimsarty o st Juss 1, 18
#This Company transactéd in Canada under Provincial licenses from May, 1912, until July 22, 1918. During the three years 1912 to 1914, the Company's
net prem. 1m n Canada d to $261 402.24. and the net losses and expenses paid to $205.611.88. The given ab includes the entire
business for the year 1918,
>
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THE STERLING BANK

OF CANADA

Can We Assist?

It is quite possible that we can render unexpected
assistance in your financial tions. At least
your request will meet with kindly sonsideration.

Head Office

llncudmsm‘roronto L

™E ONTARIO LOAN
& DEBENTURE cq

LONDON IncorRPORATED 1870

CAPITAL axp UxniviDep ProrFITS $3,550,000 -

50/ SHORT TERM (5 YEARS)
0

DEBENTURES'
YIELD INVESTORS
JOHN McCLARY, President

ASSETS OVER $8,000,000
N A. M. SMART, Manager

Murray’s Interest Tables |-

* Tables range from 2}% to 8% from lgsz

IS INDISPENS \BLE AS AN OFFICE TOOL- D
SAVES TIME — ABSOLUTELY CORRECT.

Price $10.00
Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

&

The London City and Midland Bank, Limited
MEAD OFFICE: 5 THREADNEEDLE ST. LONDON, E.C.

, Pald-up Capital, $13 234 649 .Reserve Fund, $19 440 000
Bvery kind of Foreign Banking business transacted. Bills collected.
Commercial Credits granted. Cheques and Drafts issued. Bills for
colleetion, etc , should be sent through the

FOREIGY BRANCH OFFICE: 8 FINCH LANE, LONDON, EC.

The Trustee Company of Winnipeg |

Head Oflee . b lAlI'.! BLDE., WINNIFEG
President—Hon. D. C. Cameron. ice-President—W. H. Cross. Man-
aging Divector—M.J.A.- M. dchmdnﬂ D!nebn—thd! Lancesseur,
Horace Chevrier, Joseph Bernier, M.P.P., N. T. MacMillan, E.J. McMurray,
W. J. Bulman. ~
Executors, Trustees, Administrators. and Agemntis for Investors
in Mertgages.

THE MONETARY TIMES

. Montreal, Head Office : lth-a'.lt

THE

Merchants Bank

OF CANADA
ESTABLISHED IN 1864
Capital Paid-up $7,000,000
Reéserve Funds Fo y 5 245 140

Head Office, MONTREAL

Board of Directors:
Sir l'l MONTAGU ALLAN, President
K. W. BLACK'

THOMAS LONG s
AI.IX BARNBT C.C. BALLANTYNE '0

F. HEBDEN, General Manager
r--nu-rr Supt. of Branches and Chief Insp'r

GBO. MUNRO, Western Superintendent
‘3. J. GALLOWAY, Superintendent of Alberta Branches

Inspectors—W. A. MELDRUM A. c. PATERSON

C.'B. BARTHE 8. DONNELLY
BRANCHBS AND AGENC'BS
QU‘.'O »

1285 St. Catherine St
St. W.

to 368 on sums from $1.00 to $10, £l

“ St Denis : N Monts
1330 St. Lawrence Bivrd. Ormstown St. Jerome
e St. Lawrence Bivrd. Quebec St. Johns
: [ ] : St. Sauveur St. Jovite
Beauharnois Vaudreuil
Bury : Chateauguay Ban. Rigaud Verdun
ONTARIO .
Acton Galt Lucan St. George
Alvins Gananoque Lyn St. Thomas
Athens Georgetown Markdale Tara
Glencoe Meaford Thamesville
Berlin Gore Bay ildmay Thorold | Tilbury
Granton Mitchell Toronto
Susish Napanee parroe
Bronte ' Bast End Oakville ” m.‘
Chatham Hanover Orillia Sts.
Chatsworth Hespeler Ottawa alkerton
Chesley Ingersol! Owen Sound Walkerville ,
Clarkson Kincardine Parkdale Wallaceburs
Creemore * Kingston Perth Watford
Deita Lancaster Prescott West Lorne
mﬂlh Lansdowne Prestcn Wﬁm
Eloma Little Current  Sarnia 35‘—.”-'-
Pinch | Ford London Stratford Windsor
Port William London Bast St. Bugene Yarker
MANITOBA - <
Brandon Macgregor - “  Starbuck
Carberry Morris la Prairie Winnipes
Gladstone Napinks luuﬂl 2 Banner-
Hartney Neepawa man Av.
mKATOHIWAN
Antler Limerick Regina H
Arcola M Maple Creek Saskatoon
Battleford Gull Lake  Shaunavon
Carnduff Humboldt Moose Jaw Unity
Ki Oxbow Whitewood
ALBERTA
Acme Edgerton Rumsey
Breoks Ed Lorraine
Calgary “ Alberta Av. Mannville Stettler
Camrose * Athabasca Av, Medicine Hat 3
Ci Namayo Av. M Tofleld
Castor | Chauvin Edson (m.- Trochu .
Corona ughenden Olds Vegreville
Daysland islay | Killam Ponoka iking
Delburne Lacombe Red Deer Wainwright
Donalda Leduc ~ Rimbey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster ll‘m g Victoria
Nanaimo Oak Bay Vancouver 5
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB- AOBICIB.—OIW—MCQNI
don South, Lyndhurst, Muirkirk, Newi
Austin, Griswold, Lauder, Sidney. A —Botha,Czar:

New Yomrx Acmwcy—63 and 65 Wall Street
i Ommar Brirain—The London Joint Stock -Bank, Limited
Tomonto Braxcuss—A. B. PATTERSON, Manager

. Calabogie, Frankville, Lon-

Basxers

. Pelee Island  MNanitoba -
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FIRE INSURANCE BUSINESS TRANSACTED IN CANADA LAST YEAR -

,THE MONETARY TIMES

Volume ;.‘

British companies. ... u.hosere
United States and Othd canp.mes.

3,658,845 2,792,067 16,450,912 1,422,910,255 1 mmgl
8,327, 100 2,548,656 10,875,177, su,slo.ml MIIO.'I&‘ 4,544,01

! Continued
~ 'S S S S — —E=5 T
; UNITED STATES AND OTHER.COMPANIES 7
1 ~ 4
1 i | | | -Gross Net amount UnseTrieo Crams
: |- Net Cash lm‘r‘.‘;‘“ Gross ca'sh ! ":;!"‘.‘ of | Net n::ount m ‘ th;-‘l:uat :
Latest OFFICIAL Rq‘rl RNS :c:';::d“::r o el mm': mlc:; | riek at date P | et Bt
3 | Premiums renewed ' year ‘ | resisted
Ztna Insurance Co...uls..... 314,501 54,000 368,531 31,727,746 41,972,837, none
American Central .- . ... j; s 44 123,338 139,077| *262,415, 23,430,734  11,636,47 G‘ none
American Insurance CO, &4 .. ... .. 62,633 18,676/ 81,309 4,745,288 5,039, T‘5 none
American Lloyds....... .-!. o |- 18,209 3,045, 21,344 5,288,200 4,954, 10“ none
California lnwrance (""t‘ il 37,1 17,001 54,221 3,263,688 2,981, 709 none
Connecticut Fire..... S |- 146, 36,619 153,579 13,084,257 15,264,416 2,200
Continental lasurance Ca. ..., . 250,816, 94,289 354,106 34,511,980 32,109,551 5775
Equitabie Fire and Mm ......... 29, 129,939 150,802 13, 74&35‘ 3,373,257 - 570
Fidelity-Phenix. TR 3303900 108598, 438,988 38,346,677 36,129,983 1,200
Fireman's Fuod. .... .4 SiieebSen.. MILOT4 42,713 153,787 11,624,306 9,480,960 none |
Firemen’s Insurance Co ... | ; 70,360 18,535 v 88,805/ 6,634,613 10,308,478 _none
Compagnie d Assurance Géhéruleﬂ : 63,258 . 34,967 7.7.‘.25!: %
German-American ... ... | 370849 162,745 52,866,324 1,000 { ]
tGermania Fire ... .. 0 ¥ hbeeess 27,419 60, none none -
GlensFalls...........5 Rkl Ssia 160,667 46,249 13,945,744 .9
Gilobe & Rutgers..... i. 4.+ 277,756 75,074 34,728,127, none
Hartford Fire. .ooeee. 04,4 899,129 172,955 138,079,126 ‘none
Home Insurance Co .... 4% .. 929,416 147,556 l(l).l“.”‘g none
Insurance Co. of N. Al TR A 433,208 92/ 56,887,196 _none
Insurance Co. of the of Pa 164,561 55,361 15 “‘.”l none
t Lumber Insurance Coii g . .. ... .. none
Millers National. .8 b 3,!“. . none
- National-Ben Frukhn.. Bl b ‘. e 17,162,
National Fire of Hartford. .. ... ..\ .. 55,918,005 ‘: ¢
National Union Fire of PRisburgh - 22,247,218 none
La Nationale Compaguieﬂl !\wﬂlrme 14,234,133 2,500
Vng ria Fire. .. couee i 16,175,913 none
gwcﬁern Nahonal f - 17,435, none
Pbemx Compagnie I-unQ‘e. ...... 2,621, none
Pheenix, of Hartford. . . 5.0 ........ 54,518, 2852
Providence, of “a:hm‘l?u .......... 18,669, 2,000
ofAmenc-....‘. 35 B et 7.:.'2::;0:8 10,000
ingfield Fire and i § SR 4 none
b"'Pa..l Fire and Marine.........i. 24.puam 25,787,498 none
L'Union, Paris, France.i.e.u.... .. 20,797 ﬂ.ll'n.l“l - 5,000
Westchester Fire..... & 14,43%; M.M“f] ” =
Totals for 1918 | $,327,100 2..'»8.-50{ 10,875,177 993,810,567 1,020,510,785| a0
H ! |
Totals for 1914, 5... ... ... $.771,508 2,350,839)11,171,437/1,042,961,967]1,019,502,647 16,500
' RECAPITULATION
Canadian comp-mes U8 Eddecsie, ‘ l‘ 544,348 3,376,254, 7,020,602 000,585,700 686,844,

i
6,720, l:‘

2,638, m’:@
= an e

. Totals for l’lﬁ..i.... } P

.| 26,530,293 8,716,977 35,246,091

:.m-.m.nnfxmwu,m‘ 13,667,438 14,030,208 1,576,219 124,857

Totals for 1914, ., ... ..

.

‘These C inC

127,490,158 8,355,742 35,854,90013, 104, 101,564.3,456,019,000 15,899,218! 15,547,284/ 2,083,188 67,288

d m‘twruuxm?dmmc“mmmumwmmu

=3

IRE insurance companies doing business in.Canada had
F a net amount at risk at the end of 1915 totalling
$3.532,158,624,7an increase of $76,139,615 over the pre-
ceding returns. This total is divided among the com-

panies as follows :+-

1914. 1915.

British companies| &.id.sd-.. $1,716,187,120 $1,824,802,086
United States complnles etc. 1,019;502,647 1,020,510,788
Capadian cnmpames’ ........ 700,230,242 686,844,850

3 $3.456.010,000 $3.532,158,624
<

Gross cash prermums collected during 1914 totdlled $35,-
854,000. A decrease;is shown in the figures for 1915, which
were 335 246.601. that sum $16.450.012 went to British
companies, while 010.8:5.177 went to United States and other
companies, and Chnadian companies are credited with
7,020,602, !

e e R

Reinsurancg_and retura premiums total ‘3.716-W7 a8
compared with $8,355,742 for 1914. From the
figures it will be seen that the net amount of losses i
during 1915° by twenty-ﬁve Canadian companies, twenty-
seven British, and thirty-six United States and foreign com-
panies total $13,667,458, as compared mth a loss of "’-
899,218 in the previous year.

From 1869 to 1915 logses paid by fire insurance com=
panies have been as follows :—

Connding SRREIERS ... il Sivianss $ 57,208,221
Dolel GRS s .. .ohoiidriaton s dnikiraiss 155,446,054
United States and other companies...........:. 4&35'”
———dd

3 © $256,906,231
The gross amount of policies, new and renewed, last
year was~ $3,086,600,621, compared with $3,104,101,568 18

1914. Of the 1915 total, British companies have 1

/

\
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A place of utmost security for valuables is found in
our Well-guarded, Fire-proof and Burglar-proof

Safety Deposit Vaults

Our space accommodates e&rythin from documents to
packing cases. A box costs only $3 per year, upward.

THE
TORONTO GENERAL TRUSTS
i CORPORATION

HON. FEATHERSTON OSLER, K.C., PresioEnT

How. J. J. Pov, K C., Vice-Pres. HamiLronCasssis, K.C., LL.D., Vice-Pres.
A. D. Lamonuin, Manager w.o.wAuu.Aut.mM

TORONTO OTTAWA  WINNIPEG SASKATOON

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

Sier W. M. Arrus, M.P. G. H. Duocax
J. B. ALomsD F.P. Jonss

- Paverrs Baows Wa. Mouson
Ono. CaveRmiLL _MacpuEmsox
C. A. Crosmin 2 C. B. Nenv
Hon. N. Cunny Huon Parom
Hon. R. b

S HERBERT 8. HOLT, President
A. J. BROWN, K.C., Vice-President

-
V. 4. HUGHES General Manager

142 Notre Dame Street Wut.f Montreal

$750,000.

/\/

-

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)
Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security. 2
An estimate 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., . Hon. W. A, Chariton, W.J

B. @
John 4. Gibson, Managing Director. >

Company as Executor of your will ?

TORONTO

OONER OR LATER you will be making a will.
_ Are you providing for the care and management of
your estate in the modern way by naming a Trust

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

The Union Trust Co., Limited

t

WINNIPEG, Man.

| Chartered Trust and Executor Company HENRY F. GOODERHAM, President - © REGINA, Sask.
Traders Bank Bullding T S J. M. McWHINNEY, Gen. Mgr. LONDON, Eng.

The Canada_Standard Loan Co.
; $100 ngnﬁs ISSUED

an :
3. C, KYLE, Manager, 438 Main Street. Winnipeg

Westminster ' Trust Company

Head Office. New Westminster. B.C.
ACTS AS
Executors, Trustees, Liquidators and Assignees

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

THE FIDELITY TRUST CO.
Union Trust Buﬂd‘l‘nocqw.l.c T .. WINNIPEG
CAPITAL - #1,000,000

CHAS. M. SIMPSON, Presideat and Managing Director
W. L. PARRISH, M_P.P., Vice President R 8. EWING, Secretary

Capital Fully Pald - $1,000,000
BOARD Q\F DIRECTORS

BRUCE L. SMITH,

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
MEAD OFFICE, MONTREAL
Reserve

Fund - $1,000,000

H. V. MEREDITH, R. B. Axous
: . A. BAURGARTEN
President A, D, BrArruwarrs

Sin H. MONTAGU ALLAN. CNV.0., H. ﬁ. Daummens -
How. Sin Lomsn Gouis, K.C.M.0.

V“m. C. B. Gompon
E. B. GREENSHIBLDS
Toronto Branch C. R. Hosmen
Sir W, C. MACDORALD

Bank of Monmtreal Bldg., :::-.:."lm

YONGE AND QUEEN STS. Lowrp Suavaussssy, K.C.V.0.
Sir Freperick WiLLiAns-Tavior, LL.D.

RARAGER A. B. Hour Mipager

-

ORESHAM BUILDING
Head Office 302 Sv. Jamms STeEEy

SBICKNESS BURGLARY

AUTOMOBILE
. A s for direct
P

TRUST FUNDS CAREFULLY INVESTED

¥

MONTREAL

TRANSACTS ‘
PERSONAL ACCIDENT FIDELITY GUARANTEE

CKNE! ~
LIABILITY (ALL KINDS) LOSS OR MERCHANDISE AND
. PACKAGES THI‘!’OUOH THE MAIL

. 4. 4. STARK, Qeocnl Manager




i U
22 L i

$1,422,910,255, United Stdtes and other companies $903,-
810,567, and Ganadian comipanies $669,888,709.

The following figures $how 'the total premium and losses
in Canada’ in’ 1915 g

- i Net cash

Al premiums Losses

£ received. paid.
Canadian comipanies .... 040 }.,.... 8 4.3;4,3.;3 $ 2,633,034
British- companies ...... A Q.. .. 13,058,845 6,890,874
United States and other gompanies | 8,327,100 4,505,400
78§ SRS
RO 5.5 16 B8 4d- - o $26,530,293 $14,030,208
The assets of the (fauﬁdj.ln companies total 819,466,641
Bonds- and debentures gcclpy first position,. being valued at

87.674,502° Loans on redl bstate, $3.3390.079; stocks, $2,-
147,452. Agents’ balances ind premiums outstandigg' amount
to $2,550,008. The total riabilixies of these companies, not
including capital Stock, amioust to approximately $8,340,345
The total assets in Canadh of British fire insurance com-
panies amount to $27, 0. The largest item in these
asséts is loans on real estiite totalling $14,778,406, and they
hold real estaté~ valued it $2,371,455. The United States

companies’ chief asset is $8,150,276, invested in bonds and

debehtures. They hold ndiireal estate, and their total assets’

in Canada amount to $10,846,503. 1 0
| 00—

SOLDIERS' PROPERTY IN SASKATCHEWAN

A S

Explaining the Volunteefs' and Reservists’ Relief Act of
Saskatchewan, just adoptéd ‘hy the legislature, the Public
Service Monthly says :— 3 s ¥

“This aét has Been palised for the protection of the pfo-
perty and interests of volg§hteers or reservists who have left
Saskatchewan. to join the British or any of the allied armies,

and includes in the statutd ook the principles of the procla-

mations from time to fime| issued for this purpose since the
war hroke out. £l ) {
“It is provided that,| hotwithstanding any agreement
for sale of land, or any  bond, mortgage or incumbrancé
affecting land, entered intd by the volunteer Oor reservist, no
ation, judicial or extrajudicial, for canceli2tion, sale or
foreclosure is to be had of faken during the continuation , of
the: war-or for six month§ affter the conclusion thereof.  If
proceedings of this natupé | have already been begun, no
judgmient is to be recovered, no.-order of sale or execution
is to'be smade, no sale 1810 be held, and no levy under a
writ_of execution is to ' bel ?ad until after the expiration of
the said period of six mipths. During the continuation of
the war and for six month§ hftér its conclusion, no execution
is to.be levied upon or #inst the land of a volunteer or
reservist:. his personal property held by virtue of a lien
agreement is not to be faken or sold for taxes, ynless it is
»shown that this propertyihasi been abandoned: no execution
. 18 10 be levied against hi§'g@ods until the local sheriff decides
that no interest of the ¥Slidteer or reservist is served by
withholding the levy. {3
“The “protection gramted by the act to the property of
volunteers or reservists i§ extended to the prt‘en\ and in-

terest of their wives also,

Power is given to @ judge of the Supréme Court, in

his absoluté discretion, to dispense with the restrictions of

- theyact on _application, [@nd to permit any action or pro-

ceedings 1o be taken asiif it had never been passed, by
issuing an order to that leffeet.

““The whdle idea of the legislation is to prevent the lgss

the soldiers of their| piopdrty during their absence, wHich

the might be able to! prevent were they not on active
SeTVICH Pd 3

T .

¥

Imports by the l'ni!éﬂgﬁatm of " steel rarfi iIn 1915 were
much the heaviest in regéfit |viefirs. because of orders placed
“chiefly with the Algomi|Ske¢l Corporation’s works at Sault
Ste. Marie, Ontario, Upder |the United States tariff act of
October, ‘1913, ‘the duty On | rails imported by the United
States was entirely remived, |thus facilitating the placing of
orders with Canadian .ills, which were especially in need
of business because of the depression ruling in the Dominion.
Altogether, 78,525 tons of raily were imported by the United
Staves as against 22,51 Réns in' 1914, and still smaller
amounts in the vears imhiedijtely preceding f

"THE MONETARY TIMES

‘1 railway vard, 1 railway station, 1 city hall, 1 icehouse, 1 fl '

., thased the sewing machine business and plant of _thf Ray-
+mond Manufacturing Company, Guelph. The. White Com-

.

Volume 6 =

APRIL FIRE LOSSES

Tohil«&oM{-thwasM&o,Sa-culnm_.
Last Year 58

s »
The Monetary Times’ estimate of Canada’s fire loss dur-
ing April amounted to $1,460,437, compared with March loss
of $1,406,501 and $1,463,747 for the corresponding :
of “last year. The following is the estimate for the April
losses :-— ‘ R

i

Fires exceeding $10,000 ............. .. 81,170,000

s SR T RN B DR s 99,9

Estimates for unreported fires ........... 190,

, 81,450,437 4

The fires reported in Abril at which the losses amounted
to $10,000 and over were :— ! :
Howe Sound, B.C., April 2 ... Sulphite mills $ 40,000
Russel, Man., April 2 .....,.. ‘Bank building, etc. 10,000
Sapperton, B.C., April 4 ..... o CRRORCENe 10,000
Wheatley, Ont., April 4 ...... Flour mills ...... 40,000
Three Rivers, Que., April 9 ... Business blocks 75,000 .
Kingsville, Ont., April 18 ..... Tobacco plant 50,00
Montreal, Que., April 20 _.... Warehouse, etc. .. 60,000
Medicine Hat, Alta., April 20 .. Warehouse ...... 29,000
Winnipeg, Man., April 21 . Railwdy cars, etc. 100,000
Levis, Que., April 22 ......... Warehouse, etc. 25,000
Hamilton, Ont., April 23 ..... Asylum building .. 40,000
St. Boniface, Man., April 27 .. Malting mills 300,000
Medicine Hat, Alta., April .. Floowreis ...... 400,000

The structures damaged and destroved included 25 resi-
dences, 8 stores, 7 warchouses, 6 factories, 6 barns, 6 blocks, .
4 flour mills, 2 hotels, 2 sawmills, 1 laundry, 1 asylum, 1 cafe,

paper mill, 1 bank and 1 poolroom 3 :
Among the causes were 5 stove pipes, 4 lightning, 3 care-
less smokers, 3 defective wiring®, 2 incendiary, 1 cigar stub,
1 upset lamp. s
The following table compiled by 7he Monetary Times
shows deaths caused by fire during the first four months "’

1916 compared with previous rﬂ”:-— -

: 1900. 1910. 1911. 1912, 1913. 1914. 1915. 1916, =
Januwary ... 16 27 27 27 14 26 3 10
February .. 8§ 15 12 1 21 18 1 20 '

March ... 16 20 18 24 22 27 23 23
. 37 20 15 | S 74 6
The fires at which fatalities occurred were:—
Coaticook, Que., April 3 ...... Burning building ...... 1
“Toronto, Ont., April 14 .~ Varnish set alight ...... 1
Lachute, Que., April 16 ... ... Set bed clothes alight .. 1
Wetaskiwin, Alta., April 13 ... Burning building ...... 2
Lachine, Que., April 25 ...... Burning building ...... T
AP TARHIR A0 e 6 1

>

UNITED STATES PLANTS FOR CANADA

Industrial commissioner Marsh, Hamilton, states that
representatives of the International Nickel Company
visit Hamilton to ascertain housing and labor conditions,
food prices, etc., in case the ‘company decides to establish
its Canadian refining plant there.

The White Sewing Machine Company of Canada, a sub-
sidiary of the White Company, of Cleveland, Ohio, has pur-

pany will later build a new plant at Guelph on a 20-acre site.
The company’s Canadian plant will cater also to the British,
Russian, French and Australian markets, according to Mr.
W. W. Chase, ¢the company’s secretary at Cleveland.

_ . The appeal by -the insurance companies against the de-
cision of Judge Hunter, Vancouver, in the Arnold life in-

surance case will probably come before the court of a X
next month.
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The Hamilton Provident and CANADA PERMANENT
Loan Society MORTGAGE CORPORATION
e . Toronto Street Toronto
e Capital Subscribed .. = .. $2,000,000.00 Established 1835.
Capital Paid-up e o 1,200,000.00 President—W. G. Gooderham.
: ; Reserve and Surplus Funds .. 1,014,032.60 mmﬁd%’w' 7
od > Total Assets .. .. .. 4574,400.06 e e o Beaathes and Secretury—Oeorss M. Swmith.
ril : ' Pald-up Caplital ... & ~ b 006 o0 06
DEBENTURES it ' 5 o tmmmiis | | ERSRSNSemr o R
balf-yearly. The Debentures of this Society are a legal | . : DEPOSITS
investment for Trust Funds. Correspondence invited. The Corporation is a Legyl Depesitory for Trust Funds. Every
1 facility is afforded Depositors. Deposits may be made “:ad ;‘mun-a.
Head Office, King M HAMILTON, Ont. ::'-llmuu:mro:v:‘amm;’:‘;l p:m\:
‘@BO. RUTHERPORD. President * D. M. CAMERON, Treasurer is credited and compounded twice a 'f"'.
ed S o 54y
0o : l
s . "| Be sure your Will is made, naming a Strong.
00
: - | Short-term Debentures TRUST COMPANY & your |
oc bearing remunerative half-yearly interest are issued by E x E C U 'r O R ”
o .y . Ask for Booklet: “ The Corporate Executor.’; - -
°° T"E "URON & BRIE MORTOAGE CAPITAL, ISSUED AND S:JlngED $1 111'700.00
w . . ’ »
00 CORPORAHON PAID-UP CAPITAL AND RESERVE ...... 860,225.00
00 Incorporated 1864. :
e Total of Paid-up Capital and Reserve, over ‘| The lmpcml sCIl\Idiﬂl\ Trust CO. | ‘
. ! Five Million Dollars Executor, Administrator, Assignes, Trustee, Ete. |
;- - HEAD OFFICES w. U w.  LONDON, CANADA % HEAD OFFICE : WINNIPEG, CAN.
. T. 0. MEREDITH, K.C.. HUME CRONYN, -~ BRANCHES : SASKATOON, REGINA, EDMONTON, CALOARY, °
President. General Manager VANCOUVER * AND VICTORIA 2
% : .
b, ’
of ~ 1| @6 =1EE : =3l0
' | o (OVER 200 Corporations, : ; s
. ; _ Suuistion, Tvastoes and || | | A’ Safe Investment
Individuals have found Oill’ d Security is _of the greatest .'importanor in
' o Debenm an attractive 1 ~ selecting an investment, Our Cuaranteed Invest-
investmient, Terms one to / U ments furnish that safety, are legal trustee
five years. S - securities' and vield highest rate of interest. -
Absolute E ; E Write for booklet
1
, AW | The Empire | .{Ghe Trusts and Guarantee Company,
1 T ' - : \ . LIMITED. o ;
: Security | Loan Company | 'lfi surers  roronTo cavany
' i e ::s:l:ut & i g&iﬁ‘ﬁ'&i&n
6 WINNIPEG, Man, ; == IR —
at : e . Y : g
il THE DOMINION SAVINGS
T AND INVESTMENT SOCIETY The London and Lancashire
sh - ’ :
: Mtsonic Tumple Bullin. London. Cansds ' Life an neral Assurance |
% [ngerest at 4 per cent. payable half-yearly on Debentures A”oci. ti L
y- T. H. PURDOM, K.C,, President . NATHANIEL MILLS. Manager | | 0“, iﬂﬁted.
. of London, England, :
h; offers -excellent opportunities to young men ‘desirous of
r. THE TORONTO MORTGAGE COMPANY permanently connecting themselves with a thoroughly
Office. No, 13 Toronto Street- : reliable life company.
Capital Account, g:::rl“ lgm Pund, $530,000.00 « X s \\
President, SIR WM. MORTIMER CLARK, LL.D., W.8., K.C. MEAD OFFICE FOR CANADA
Stadwin s W.GLHLQI.IQV'.:(‘&%I:‘: Touet Puads 164 St. James St Montreal
.o mmf",_::,,,w;:g%:; “““n ALEX. BISSETT. -  Massger for Canade
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S ucers

British Columbia’s sagridultural credits act went into
force on -April 26th. Mf};" ucas, a member of the investi-
gating commission, has $um ized the act as follows :—
““As a result of the #h¥estjgations and report of the royal
commission on agriculture, th¢ govegpment of British Colum-
bia during the 1915 season i d and passed a bill pro-
viding for the establishinent lof agricultural credit com-
mission consisting of a & tendent and two directors ap-
pointed by the lieutendnt-goyernor in council—the deputy
minister of finance and the 'deputy minister of agriculture
being ex-officio directors~-4thug forming a board of five mem-

6:-:«”&-.'-‘1;.

“The two directors ml ted by the lieutenant-governor

must be men who have gaged in farming in this pro-
vince. The act authorizes thé commission to borrow up to
$15,000,000, as and when the sum is required, and to loan to

those engaged in the a.ﬂcul ral industry in this province.
All money borrowed by the c issi ’

through the minister of .fiban
the commission. The dué payment of all arities, both as
to principal and interest issued by the commission and sold
through the department of finance, shall be uncofiditionally
guaranteed by the crown in; the right of the province of
British Columbia. R !

“The commission shall establish a department of ap-
praisal and valiation, and may from time to fime make rules
and regulations, not ificonsistent with the act, relating to
such matters as the respeftive duties of the empléyees of the
commission, the fees payable by borrowers under the pro-
visions of the act, the ¢onditions that may be imposed in re-
gard to loans and respecting the making.of advances in in-
stalments corrcspondin% 10 the progress of the work of im-
provement, the rules of good husbandry, etc., and all such

- rules and regulatjons, when copfirmed by order in council,

and when published in the British Columbia Gazette; shall

_have the same force as if they were #émbodied in the act.
s,

Sixty Per Cent. of Value.

“The commission may accept as security for loans, first
mortgages upon agricultidral land in British Columbia free
from all ‘incumbrances; other than interests vested in the
crown. No loan will beé accepted for a less amount than
$250, or for a greater ambunt than $10,000, and no loan will
be accepted for an’ amount exceeding 60 per cent. of the
appraised valge of theFoﬂcrtd as security, calculated on
the basis of alue a , uctiveness when the improve-
ments in respect of which the loan is required shall have been
effected. The commission may advance by proportionate in-
stalments as the work progresses. :

“Loans may be miade for the following purposes:—(a)
The acquiring of  land for agricultural purposes and the
satisfaction of incumbrances on land used for such. pur-
pose; (b) The clearing, draining, dyking, or irrigation
works; (c) The erection of farm buildings; (d) The purchase
of livestock, -machinery, fértilizers, etc.; (e) Discharging
liabilities incurred for the improvement and development of
land used for aticultural purposes and any purpose that, in the
judgment of the commiission, is calculated to incfease land
productiveness, and to as$ociations organized under the agri-

cultural associations adt, with the approval of the lieutenant-
governor-in-council. ;

Loan Must be Justified.
‘‘Before 'granting any loan the commission shall ascer-
tain that the loan is justified on| the following grounds:—

““(a) The value of the security offered, estimated on the

basis of agricultural productiveness ;

“(b) The desirability of the proposed loan for any of
the purposes described. e

“(c) The ability of ‘the borrower to make a fair living -
/of himself and his family from the farming of his land when

improved as proposed by means of the loan applied for, and
after having paid interest and amortization. charges:

““(d) That the gramting of the proposed loan for the
specified purpose will, in the opinion of the commission, be
of economic benefit to the borrower.

THE MONETARY TIMES

‘commission with interest at either thirty-six-and-a-half years,

““All applications for loans must be made on blank appli-*
cation forms supplied by the commission. The commission
shall make long-date loans short-date loans and single-season’
loans. : y :

“A long-date -loan as authorized shall be repaid to the

thirty vears, or twenty years. The rate of interest shall not
exceed 1 per cent. more than the interest paid by the com-
mission on the bonds issued to secure the funds. The com-
bined charge of interest and principal shall be payable half-
vearly, each instalment being equal’ . »

“The commission may make short-date loans not

exceeding $2,000 to an individual, or ..IW' to an
association, for a period to be .degenmned in  each
case in the discretion of the commission not less than
three vears, and not to exceed ten years. Short-date loans
mayv be made on such terms as to repayment as the commis-

sion deem fit, the interest being the same as on long-date :

loans.

“The commission may' make single-season loans, repay-

able within twelve months from the date of application. Such

loans shall be secured by mortgage and promissory note.
Such loans shall not gxceed $2,000 to any oné person or .'“".
000 to any association, and may be repaid at any time, d

additional loans may be secured under the provisions of the
act.

“The money borrowed may be repaid to the commission
in full or in part on any interest-due date, in such sums of

$25 or a multiple of 825, in reduction of the mortgage debt, =

and from that date interest shall cease on the amount so

paid. < ; S <

Credit of Province. : :
“The principle underlying the act is wholly constru L

the loans being calculated to snpplemgqt the industry _ )
ability of the farmer, and while the provisions of the act apply”

directly to those already on the land and operating farms, it
also provides- facilities for the beginner. A man without
capital who is able and willing to work may start on a raw

farm and receive advances as his work of making a farm

“In short the agricultural credit commission of British

Columbia is a friendly loaning company with $15,000,000
available as needed, and with the credit of British (

behind it in order to obtain further credit when necessary. It
was devised for the sole purpose of financing those
in the agricultural industry, just as our present

system was devised to finance those engaged in themetﬂ.‘- 3

tile and manufacturing industries. ;

Volume 6.
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“It is able and anxious to finance every agricultural .

producer in British Columbia who xs 'willing to

and not only help him to make a living for and his
family but enable him to so increase the revenue of his farm
that he will be able to adopt a standard of living equal to
that enjoved by those engaged in any other industry in the
province.”’

TORONTO STOCK EXCHANCE .l_ll.ll. PRICES

The Toronto Stock Exchange has decided to revise the .

xisting list of minimum prices and a new schedule will go
icnm c:ect on May 8th. In the case of some stocks, whose
markets are not confined to the Canadian exchanges, mini-
mum prices will be abolished altogether. In others redz
tions will be ordered.. The bankers are favorable to
roposed action. .
” The annual meeting of the Montreal stock _excha,ql? will
be held on May 12th and the question of revising minimum
prices on that exchange will be discussed.

P P i i

Messrs. A. B. Leach and Company, investment house, °

New York, have removed their o?ices to 62 Cedar Street, b
the quarters formerly occupied by the Federal Reserve
of New York. +~ ~

The following companies have changed their names: La-
Compagnie Ouvriere de Victoriaville, Limitee, with Q‘;‘g‘,‘
charter, to La Compagnie Ouvriere, Limitee, with head office -
at Saint Raphael d’Aston, Que.; the Stockwell Motors, Lim-
ited, with Dominion charter, to Girdwood-Lamb uot:::
Limited ; Canadian Hardwoods, Limited, with Ontario €
ter, to Dominion Hardwoods, Limited.

4
!

b A
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MINERALS WANTED FOR COMMERCE

P | ik

Bounty for Canadian Zinc — Beginning of I-portut
liﬁ}m Here
oY .. DOWER.

The effects of the lbat War upon Canada’s mineral in-
dustry through (1) entatgement or limitation of products,
(2} difficulties of shipment, (3) utilization for munitions, etc.,
were discussed several hs ago in The Monetary T imes.
The suggestions then ‘ have been moré than surpassed.
There is scarcely a minerl which is ribt affected, owing to
the utilization of so mamy of [them in modern metallurgical
science. In addition to the epormous requirements of iron,
copper, lead, nickel, etc.j for munitions and machines of de-
struction, of which Canada‘ is|producing a good share, there
are other minerals which, pecessities in the world’s com-
mercé, though produced ?n cbmparamrel\ small quantities.
Of some Canada has notewerthy deposits, of others indications.
Overseas supplies haye Been| practically cut off, and ney
sgurces of supply are now M;ht The following particulars
gleaned from offidjal mutbm show come few of the more
noticeable developments. ' '}

Could Not Cet Tinc.

_Sir Thomas White nlwa moving \he re(olunon/éovidinx
for a bounty of two cents & pound on zinc or spelter, said:
The -bounty is to be paid bnly between the termination of
the war and July 31, 1917, Tt Will not be paid when the price.
received by the producer is eight cents a pound, and the
total -amount of bounty must pot exceed $400,000. The war
had caused an abnormal for zinc, the export of zinc
from the United States i nelmx from 4,000,000 pounds to
256,000,000 pounds in one year angdthe price rose from eight
cents to forty cents ell committee found that the
Canadian m.mufarturen of b ss cartridge cases were unable
to get-zinc. : The question of establishing a zinc industry was
consgidered,. and the govcrnmﬂn promised to bring in legisla-
tion providing for a bounty.. On this understanding the shell
committee was able to make'la idontract with the Consolidated
Mining and Smelting Company,|of Trail, B.C., for 8,000 tons
at fifteen cents a pound, w nh an option on 8,600 tons more at
twelve and a half nts. }_.

im

Mr. T. Gibson, deputy-minister of mines for Ontario, states
in. his preliminary returfi thassthere is a demand “in Britain
for molvhbdenum, also for use in tool steel manufacture,
owing to the difficulty of sécuridg sufficient tungsten for the
purpose, and efforts are ing made to meet the demand
from the numerous mul\%ﬁtc deposits and prospects in
Ontario. - The Dominion départment of mines reports-a pro-
duction "of about 28,600 polinds of molvbdenite wvalued at
%28 460, including cobbed molibdenite and molybdenite con-
tained in ore shipped to concentration plants. There were
also about so tons of low-grade| ore sent to the mines branch
imental concentration. The
export of molvbdenite \\:nx prohibited to other .than British
destinations except under license, and from Seéptember *zrd
the British government r uishinnrd all  molvbdenite arriv-
ing in the United Kingdomi at 'a price of 105 shillings per
unit of MoS, c.i.f. Liverpogl, and appointed Messrs. H. A.
Watson & Compdny, ln‘erpool as huu~r<

Increase in Price of M

In 1915 preliminary refutns received show a production
of 47 tons of manganese o (go”Z MnO,) in Canada, valued
at $5,360, or an average of P116.17 per ton, as compared with
a production of 1914 of 2% thss, valued at $1,120, or an aver-
we of $40 per ton, accordpig 1o the estimate of Mr. J. Mec-
Leish, of the department of mines. :

The records of the customs department show exports of
manganese ores amounting ‘to 255 tons, valued.at $6,8ss,
which \\nuld Seem to indic te 'shipments |dd$u»nal to th e
réported

The property at New

oss, Nova Scotia, formerly oper-
anese (Companvy was taken over
in September and renprm‘d by the \loul- Development Com-
pany at Halifax

Manufacturers of f('rx‘ ese, as well as of dry
batteries ‘and flint glass st _ocgntinue to \look to foreign
countries for most of their dn supplies.

; ¢

. annual meeting of the corporation in London, said:

Volume 36.

.

\e‘ items on Ontario’s list of mcullurmcal products for
1915 are metallic nickel, cobalt and arsenmic, also nickel sul-
phate and cobalt sulphate from the silver-cobalt refineries.
The market for metallic cobalt is somewhat limited, but there
is a certain field for its use in the manufacture of special |
steels. Its suitability for electro-plating has also been .‘
demonstrated. > e

Metallic cobalt is now being recovered as well as cobalt
oxide at the smelters at Deloro and Thorold. The silver
cobalt-nickel ores of the Cobalt district are reduced in these
smelters, silver being the principal product with arsenious |
oxide, metallic cobalt and nickel, cobalt oxide and mch*
oxide as by-products. Returns received show a production in
1915 of 211,610 pounds of metallic cobalt and 379,219 M
of cobalt oxnde. equivalent to a total of 477,063 pounds of
metal. In 1914 the production was reported as 899,027 pounds
of cobalt oxide and 242,572 pounds of cobalt contained in
residues sold outside of Cinada or equivalent to a total of
871,891 pounds of cobalt. The price of cobalt is seldom
quoted, though $2 per pound g7 per cent. cobalt metal m:
recorded in September and November.

Steel Companies’ Furnaces.

The production of magnesite in 1915, chiefly crude but in-
cluding -some calcined, was 14,779 tons valued at”$126,535.in
contrast with a vearly average production from 1908 to 101
inclusive of 621% tpns. The increased production 'u‘d\k
largely to the urgent demands of steel companies and manu-
farmrrts of refractory brick. )

All “the production came ¥ from Grenville township,
Argenteuil county, Quebec. From the Atlin district in British
Columbia’ several hundred tons were shipped to Vancouver,
but not marketed.

After several years of no production the demand and ln‘i
prices in 1915 caused a renewal of activity in mining anti-
mony ores at West Gore, N.S., and Lake George:s N.B. About
1,288 tons of concentrates were shipped to England from 'the
former locality. The antimony smelter at ‘Lake George was
operated toward the end of the yvear with a small production
f refined antimony, anl there was also some recovery of re-
ned antimony at the Jead refinery at Trail, B.C. Antimony
ores are also reported to have been shipped from Carpenter
Creek, Slocan, from Bridge River District, Lillooet, B.C.,
"and from the Yukon, but no record hao*en obtained. The
total production reported is estimated at about 961,040 pounds
of antimony refined and in concentrates.

Antimony Exports Last Year. ST - T

The recorded exports of antimony ore in 1915 were 1,149
tons valued at $82,090, while the imports included antimony
or regulus of, etc., 1,062,104 pounds valued at $344,018 and
antimony salts 67,056 pounds valued at $10,320.

The price of antimony, ordinary grade«. in New York
ranged between a minimum of 13 cents in January to a maxi-
mum bf 42 cents in December, averaging about 3o cents for
the _vear. - The price of “(‘ookmns” in December was 35§
cents per pound, and the vear’s average 4o cents.«

STATE INSURANCE UNSATISFACTORY

Mr. F. Roger Owen, chairman of the Ocean Accident
and Guarantee Corporation, Limited, speaking at the r‘ftc:'
tain states and provinces have decided to confiscate without
compensation certain sections of the business of insurance
offices, and that notwithstanding the fact that the offices
have spent a great deal of money in development. This ten-
dency applies more particularly to workmen’s compensation
insurance, although in some places all classes of insurance
business, including fire, are threatened. It is the action |
these states which has caused us to show a.diminished in-
come, but we are not seriously frightened at the menace
Insurance by the state has already been found to be unsatis-
factory for so manv reasons that even| in those places where :
the p@nciple is adopted, we feel sute before many years
have passed.the companies will find thegselves reinstated. it
It is a popular fancy that anybody and evervbody can transact

" insprance business, We, however, who are behind the scenes

, know otherwise. It is comparatively rare for a new insurance
" office to atrive even at 3 period of adolescence. We cannot
think that state management will produce any better or more
permanent result.”

.
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When You are Old

Who'll provide the money to keep you ?
Will you then be compelled to keep on
working the same as some old men:
you know? Or will you be able to
enjoy an old age of comfort and
independence ?

A moderate annual saving now—when you
can spare the money-—invested’ in an Im-
perial Endowment Policy will secure you a
regular income in fyou'r.old lﬁ'e; or it will
provide for your family should death call
you early. :

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORONTO - [8

.
T T P N Wy

.OOCUPATIONO AND ACES OF CANADA'S SOLDIERS

. g S = . y
In the Ontario legislature Mr. N. W. Rowell gave some

interesting particulars regarding the Canadian troops. The

returns were up to February 29th, 1016, the total force then NOTICE RE SELECTION OF AUDITORS
being 263,111. Regarding the ages, the figures were :— UNDER SECTION 56 _OF THE

Y Total, Per- : BANK ACT. ;_

Age § .all ranks. centage. it &
Under 20 A 1 26,260 10.03 ¢ s
20-25 . . iy vas ol e 85,755 36. 5¢ G
vt i 5 1 e g f;;: Notice # hereby given that the Genergl Managers
30-35 . . | § ot ey 42,371 - , i
st b 22,128 8.45 of the Chartered Banks in Canada intend to procéed
40-45 . . ; ‘9,228 3.51 & ; le =
Over ‘45 1,225 47 at an early date to sélect by ballot not less than

: ey one : hall be a body
The occupations’ were (\.’l\siﬁt‘d as follows~ f””,‘ (40) ptrs”"\ (no one ”{ \\h()l’ﬂ \h'l”‘ .

corporate), who shall be eligible, subject o the

> Total, Per- . o 2
Occupations £ All ranks. centage approval of the Honourable the Minister of Finance,

S10NS : 16,153 6.14 & : i 2
;.‘:nn::;(s)::urr:s hib, }ﬁ;rfhaﬁ!ﬂ 6 53” .48 ‘to be appointed Auditors under the provisions of the

yers a i s 53 g SR
Clerical workers _.... 48,777 15.48 : Bank Act for the ensuing year. - Formal applications
Manual workers 170,360 64.77 ; ; ’ :
Farmers . S 14,200 5.40 to receive consideration should be ‘made  to the

. 2,8 1.08 : AT ' ; o<l .
5.‘::;(’:,“ 1 N ,4: 1.6¢ Secretary of the Canadian Bankers’ Association, ‘at
. < 14 XL 'S . d

T : Ottawa, and be in his hands on or before the 20th
Theré are about 450 munition plants throughout Canada, ?

nd approximately 275,000 people are engaged in the work; day of May, 19106.
180 factories are machining and assembling shells, and the ;
rest making component parts, They are commencing to GEO. BURN, %
manufacture fuses. which will -open a field for a good = o ; - 3 i s
leal of female labor. There are a number of small articles President, The Canadian Bankers' Association.
being made in which work women can be just as efficient
¢ e Ottawa, 28th April, 1916.

\ — - — 9

The Alberta governthent is considering a bill for the
ppointment of a fire marshal

o~
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APRIL MUNICIPAL BOND SALES

——

Municipalities, Though Economizing, Marketed Issues
_Totalling Over Four Million Dollars

- ? ’ 5 v H .
. The municipal bond sales in Canada for April, as com-
piled by 7'he Monetary Timies, amounted to $2,389,852, com-

pared with $2,027,741
corresponding period of last year.

for | March and $8,603,094 for the

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

: £l 19187 1916.
B 2 - icoviinnnods .. B 8,603,004 ‘3.339.852
United States .........5...|  7,100,85 1,683,306
I s, ' 84,073,158
The municipal bond sales in Can ing the first four

months of the past fyve ¥
Times’ bond record, were as follow :—

, according to 7T he Monetary

1916.

1912., 1913, 1914 1915.
Jan. 82,133,531 $1,337,500 $1.053.137 81,784,047 $1,900.441
Feb. 2,506,378 1,038,806 = 5,005,336 3,047,011 2,219,999
Mar. 1,026,716 335,402 | 5,123,176 2,572,357 2,027,741
April 927,160 3,603,857 | 2.847.953 8,603,004 2,380,852

Canadian municipal bonds sold in the Uniteti States dur-

ing the first four months of 1916, compared with sales of
1915, were as follow:—
1914 1915. 1916.
T et R il |8 340,000 83,319,105
February . ..... $s0, . 6,471,000 99,500
. I 18, - 6,543,047 640,000
A i....irs zs,cﬁ? 7,100,825 1,683,306
The following are the jparticulars of the sales by pro-
vinces :— ; Rl 1 . >
T PSRRI R | S ke I BT $1,413,000
T TG | S R IS s e e 285,506
Ontario ivini ot DRl s csnniisisnd 282,906
T TR (e § MRSt 244,950
British Columbia ... 8L .1 .............. 152,000
R S W T RIRE LB 3 . 11,400
g i 82,380,852
The following- are thé glet'ﬂils:— :
 Quebec.
Montreal East ........., .../ 8 288,000 6% ° 1946
Maisonneuve . .........00. 400,000 5 19#6
Quebec . ...............Rdl .| 4yse00 5 1921
Shawinigan Falls . - ol 150,000 5% 1046
Hochrlaga Schools .. 100,000 (31 1926
| 81,413,000
Wilson River $D. ... ER. 1 - 4,000 7 1536
Cameron S.D, ..... PRS- - 5 A8 4,000 7 1926
Brandon .. .... : } 277,506 4%,5,6 ....
{ B 285,506 : 3
R -EF 5 v
Ontario.
Waterloo . ............ ... B:. 19 5,388 6% 1936
Fort William i 44,802 5 i
North Bay | 7.721 6 1931
North Bay . | 22,234 6 1046
CObO_uTg ? g..1 16,000 5% 1926
arnia . §. . 132,000 6 1936
'x_stowel . ..} 29,671 e Various
fidland . q.:{ 25,900 (323 1936
j i | 8 282,906
Boevan . (... BELED 34\5',850 6% 1926-46
Saskatoon . ... consiib B} 160,000 5 1046
Saltcoats . ... ‘ | 17,000 5 1046

Cypres; $1,500; Redstone

$1;,600: Hazenmore, $6,000;

Worth Gully, $1,400; Allan, ‘l,sox): Laura Secord, .81,200;

Devonia, $1,000; Wagar, 81,500; South Pinto,
: i 8 | - ;
1 v ;

¥ |

=
3

$1,500: Osin,

will be follows :—

, Shares. Par value.
In CrOROUEY  .iodless uviosvite ) ER 200,000 $ 1,000,000
Issued to Hollinger shareholders... 2,400,000 . 12,000,000
Issued to Acme shareholders....:.. 2,100,000 10,500,000
Issued to Millerton shareholders... 2do,000 1,000,000,

_Issued to Canadian Mining and :
Finance Company, Limited .... 100,000 500,000
5,000,000  $25,000,000

Volume 36.

v
$1,400; Rockford, $1,200; New Hope, $1,500; Pipestone
l.ake, $1,200; Old Wives, $1,800; Avon Heights, $1,600;
Emilébury, $goo; -Dunblane, $3,000; Yankee Valley, $1,300;
total, $244,950. = :

New Westminster ........c.ss $ 152,000 5% 1943-5
‘ " ;
School districts ..........ceut $ 11,400 7X_ 1926
The following issues were sold in the United States:—
Prince Rupert, B.C. ......... 81,600,000 oo Fa
Sault’ Ste, Marie, Ont. ....... 83,306 5, 5%,6 1931-46
$1,683,306

HOLLINCER MINE IN MERCER

A merger of Ontario gold mining companies is an-
nounced, taking in the following companies : Hollinger Gold
Mines, Limited, Acme Gold Mines, Limited, Millerton
Mines, Limited, Claim 13,147 of Canadian' Mining
Finance Company, Limited.

Two of these are large producers of gold. The merger
has a nominal capital of $25,000,000, of which 824,000,000,
in 85 shares, will be issued, $1,000,000.in shares
in the treasury of Hollinger Consolidated Mines,
which will be the name of the new corporation. >
allocation of the.capital of Hollinger Consolidated

According to the  arrangement, Hollinger holders will
receive four shares of stock in the‘consolidatgd company =
exchange for each share of their present holdings. Gen ;
Manager Robbins, of the Hpllinger Gold Mines, Limite§,
states in tLis connection :— |

“It is my opinion that Hollinger Gold Mines, Limited,

with its assets in cash, bullion, plant, development and indi- .

cated ore, is approximately of the same value as the
collective value of Acme Gold - Mines, Limited, Millerton
Gold Mines, Limited, and Claim 13,147, with their respective
plants, ts and indicated ore, and, in addition
thereto, the specified plant of the Canadian Mining and
Finance Company, Limited, and as a result of this opinion
I recommend that the interests of Hollinger Gold Mines, Lim-
ited, and Canadian Mining and Finance Company, Lim ;
be consolidated upon the basis of an equal valuation being
ascribed to each of the twq interests, the valuation being
taken as at January ist, 1916. By so conmsolidating
holdings the parties thereto will receive the following
benefits : (1) freedom from loss in case of any geologic
disturbances found to affect the ore bodies, (2) a speculative
chance spread over a large area, (3) lowered working. costs.
" These cenclusions are premised upon amalysis of the
mining position at the respective properties, their
assets and plants and speculative factors, briefly sum
in this way : First, estimated future profits based upon knows .
ore teserves. Second, speculative chances for development
beyond present ore reserves. Third, expenditures already
made in plant and development, and live assets, such as cash,
investments, etc. S .

=
/

The newly-formed Canada-France Steamship Compan¥
has a fleet of 40 10.45 vessels, and will use the ports of Que-
bec and Boston. About eight ships per month will ply be-,
tween Quebec and European ports.

In the meantime the importantce of events (in l!elQ‘d)
should be gauged not by what some (German-Irish-American
told William R. Hearst, but. by what the price of consols tells
t'hr sensitive money markets of the world.—Wall Street
ournal.
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yield from

Canadian Pacific

New York

- May Bond List
Our new list, now ready for distribution, contains par- -

ticulars of. a wide range of Canadian Government and
Municipal Bonds, which at present can"be obtained to

5.10% to 6.25%

A copy will be gladly mailed upon request

Wood, Gundy & Company

i
e

Montreal

CANADIAN Bosns

AND DEBENTURES
Bought, Sold and Appraised

. W. GRAHAM BROWNE & Co.
122 ‘S¢. James Street ns MONTREAL

Investment Suggestions

heeommyh. our Review each month is a circular discuss-
ing what we consider the most attractive securities available for

investment,

The value of this service to private and institutional in
lies chiefly in th: fact that the suggestions are not culled from
securities which we own and have to sell, but are chosen from

all those securities available in any market.
This circular, with the Monthly Review, will be sent post
free to investors on request. - v

GREENSHIELDS & COMPANY
Members Montreal Stock Exchange
Investment Bankers

MONTREAL - LONDON, Eag.

® N W mwwemw ¢

£

We Owy AND OFFER

ONTARIO CITY and TOWN BOND

yielding the Investor

from 5%% to 534 %

Full particulars on request.

A.H.Martens & Company

(Members Toronto Stock Bxchange)

Royal Bank Building, : r 61 Broadway,
Toronto, Canada. New York, N.Y.

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Beard of Directors :
ALzx. C. FrasEr, Lr.-Cor. A. L. Youke
President. . Vice-President.

Joux R. LiTTLE, luugidi Director.

Hon. Georce W. Brown, WiLLiam Frrcuson, H. L. ADoLPH,
E. O. Cuarrery, J. S. Maxwsrr, Jwo. A. McDowaLp,
G. S. MuNro, Wax: Mammix, M. P, Jouwx-E. Swirh,
F. N. Darke, ALex. A. CamznoN, D. A. RezsoR.

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

Thirtyfive New Companmies Added to Camada's List
~ With Total Capitalization of $2,395,000

" Canada’s new companies incorporated this week n\_uhbgr
35. (The head offices bf these companies are located in six
proviices. The total capitdlization amounts to $2,39%,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.

SANEAD. iR 14 B 8 780,000 .
RRE ..l v LMY 636,500
British Columbia . 3 RO 9 485,000
Alberta ........ dooe BB 41 - 6 315,000
Manitoba : et Rt b -8 145,000
New Brunswick W 8 SRS hpte” 34,000
35 82,395,000,

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

Nelson, 8.C.—Nelson Bi kers, Limited, $10,000.

Cranbrook, B.C.—-Nel obbers, Limited, $16,000.

- Stettler, Alta.—Skinner Company, Limited, $10,000.
Macleod, . Alts.—Macleod| Supply Company, Limited,
35,000. 1 -
”!m, Alta.—Crown Jewelry Company, Limited,
$10,000. ’ k
Vulcan, Alta.—Vulcan. Trading Company, Limited,
$40,000.- L i

: Ont.=-O’Learys, LLimited, $40,000. 5. G. Met- -
calfe, J.. Mitchell, Linda Bongell.
N :

Berlih, Ont.—Harry Toltbn, Limited, $150,000. E. P.
Clement, E. Whyte, W. P. Clement.

8t. John, N.B.—Alexander Watson, Limited, $24,000. A.
Watson, I. F. Archibald, O. Ring.

Maisonneuve, Que.—The Maisonneuve Theatre, Limited,

" 849.500. J. E. Lemiay, J. Laptin, G. Laurin.

Fort William,” Ont.—Fort William Grain Company, Limit-
ed, $40,000, F. Royden Mortis, F. Babe, M. McCulloch.

Brookville, N...—PruvinIial Lime Company, Limited,
$10,000. H. A. Allison, G. E, C. Gandy, R. D. Paterson.

Calgary, ARa.—Calgary ;| Abbatoir and Cold Storage,
Limited, $200,000; Calgary Typesetfing Company, Limited,
$20,000. I 2| '

Victoria, B.€. Consolidated Copper Company, Limited,

250,000; Robertson, McOffrrie and Company, Limited,
$10,000. : s g

Hamilton,’ Ont.—The Hamilton Tar and Ammonia Com-
pany, Limited, $50,000. R. C. Fearman, C. Martin, A. I
Proctor. « y !

. Cuelph, Ont.—The White Sewing Machine Company bf
Canada, Limited; $500,000. C. L. Dunbar, ]J. Sutherland,
John Sutherland.

Vancouver, B.C.—Brown, Fraser and Company, Limited,
$25,000; Union Cedar’ Mills, | Limited, - $10,000: the Direct
Manufacturing Company, Limited, $25,000; Dominion Edu-
cational Films, Limited, $125,000; the Selkirk Press, Limited,
$25,000. J. J. Gainer, H. E. Gillis, Helena Gainer.

Winnipeg, ‘HM.—Colonial Grain Company, Limited,
$50,000. J. T. Beaubien, ]J. Picard, R. J. A. Prince: Lock-
ing Device Cofnpany, Limited, $40,000. W. A. Oliver, A.
V. Barker, C. J.. Smith: Loomer Electric Company, Limited,
#10,000. J. G5 Loomer, W. Pechet, M. Triller: Mackinnon-
Hard Company, Limited, $20,000. R. Hard. A. F. Mackinnon,
F. E. Lenhani: Manitoba Plumbing Company, Limited,
$5.000. C. W. (Chappell, R. D] Guy, J. W. Cohén. Tadman
Hardware " Company, Limited, ‘20000 A. Phillips, C. Tad-
man, M. Tadman. !

Montreal, Que.—Montreal Bottlers’ Association; Limited,
820,000. J. Blondin, E. F. Fc‘ly. \. Hamelin; Alberta

S
e e

-
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Petroleum, Limited, $500,000. L. Caron, E. Proulx, E. Que-
villon ;. Forte Poirier and Duchesneau Furniture Company,
Limited, $45,000. R. Poirier, H. Forte, A. Forte; Daprato
Statuary Company, Limited, $2,000. J. E. Rigali, L. R,
Rigali, G. J. Gaul; Les Fermes de Montreal, Limitée, $10,
000. L. D. Clement, J. Patenaude, Beatrice Touchette;
La Compagnie d’Exploitation Générale; Limitée, 810,000,
H. Gohier, L. D. Clement, ]J. Patenaude. %
5 é

SIMCOE’'S INDUSTRIAL ACTIVITY

Simcoe’s factories are working overtime, Mr. W. .C. Me¢-
Call, town clerk, tells 7 he Monetary Times. The opening of
the Lake Erie and Northern Elettric Railway, connecting with ¥
‘lines north, will give increased facilities for sl,tpping-n‘
provides additional factory sites, with convenient switch-
ing, etc. Permanent street imprqyements are being planned
for the next two months, several blocks of concrete roadway
to be built, and thé public utilities commission are con-
sidering some extensions to the sewage disposal system
which has recently been installed. Chea;_) natural gas, prox-
imity to -Lake Erie, and a splendid railway connect m
all directions make Simcoe a desirable town for the u-
facturer or merchant. i

Simcoe has the largest canning factory in Canada, as
well as a woolen mill, shoddy mill, two flour mills, tannery,
saw and planing mills, two pickle and jam factories, two
foundries and tin can factory and a standard roller and
skating rink, and is disposed to offer inducements to manu-
fagturers to come and locate. -

Its . waterworks system, installed to meet the require- .
ments of a population of 10,000,is one of the most economically X
operfted systems in Ontario, supplying water which, from

the standpoint of the provincial board of health, is pure, and =

a hydro-electric system has been installed -with the same
population in view. The town. is also planning a public
school system. Two new ward schools will be erected
during the summer. Sites for these have been chosen, and
840,000 30-year bonds will be issued and offered for sale as
sqgon as the money is required. .

SHIPBUILDING AND THE COVERNMENT

The only manner in which the Canadian government -
could relieve the situation in regard to ocean freight rates .
would be by providing for the comstruction of new ships to
increase the available tonnage. This statement was made
by Sir George Foster minister of trade and commerce, in
the House at Ottawa last week. He favored the plan recom-
mended by the New York Chamber of Commerce. If a
in Canada this plan would mean the appointment of a com-
missiort composed of the ministers of trade and commerce,
naval service and finance, with a naval instructor and thl’et
men experienced in the shipping business, to be appointed

“by the government. This commission would have oversight'

as to the classes of vessels to be built under the proj
scheme and the regulation of the rates, and would be em-
powered to contract with persons or companies to have ships
built in Canada. ’
Such builders would be allowed the difference in the cost
of comstruction in Canada as ocompared with the cost in
urope, and after the ships were built thé owners could be
guatanteed the difference in the cost of operation under the
Canadian flag as compared with that under European con-
ditions, this to hold good for the life of the ship. The com-
mission would have fifteen or twenty million dollars with
which it could guarantee bonds for the construction of any
vessel for half its value, the commission to réceive one-half
per cent. itself for its service. There would be an amorti-
zation -arrangement under which the bonds would be paid
off in a term of years. - :
" Sir George thought that wunder such a policy Canada
could produce the steel necessary for steel ships, and that

it would allow shipbuilding in this country to be tried for
ten vears. :

. - . .~ - A » 1 4
Special attention is directed to bond issues of Edmonton,
Burnaby, Saskatchewan province, and the Dominion gov-

ernment, in the May invegtment list of Messrs. Wood, Gundy
and Company, Toronto. !

@
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FARM MORTGAGES

We want $1,000 on edch 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 pa

by the Mortgagors. Titles
examined by MacDonald}

raig, Tarr & Ross.

D. A. DOWNIE & COY.

TRIBUNE BLDG. - -  WINNIPEG, Man.

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Propcny.

Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporatlon, thitod

Whalen Bufiding, PORT ARTHUR, Ontarie

2

WRlT( FOR BOOKLET ON PROFITS FROM SAVING™

. STANDARD RELIANCE

\
‘/

g:‘ ] MORTGAGE CORPORATION

Haa(’/u&.bb,‘(/'r $t £ Toronto

[

ROBINSON & BLACK

Resl Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Refesence: DOMINION BANK oo

Office: 200 Carry Bullding, WINNIPEC

H. OHARA & & OO

. (Members Toronto Stock Exchange)
Stocks and Bonds, dealt in on all Exchanges. Western | A
Muni Scbool District, Rural Telephone Debentures
specialized in. Write tor particylars.

ROYAL —u\l‘ BUILDING, TORONTO.

s B

COLLECTIONS
R. G. DUN & CO.

‘BSTABLISHED 1841
Dominion Bank Bullding. Toronto. Canada

¥

L. COFFEE & CO:
GRAIN MERCHANTS

. Beard of Trade Bullding,

Botablished 1845 Toronto, Ontarie

THOMAS FLYNN

2

OLDFIELD, KIRBY & GARDNER

WINNIPEG
am”- op Camapa. Lrs.

Office:
co-nn'mln-_'lml-c

3

UsE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE -
The Price Is ,-ﬂ"‘o
grades. Why met buy the :“:
Head Office: Private Exchange:

88 KING STREET EAST MAIN 5507

One of the best AUTHOR!ZED investments for TRUST
FUKDS is our

5% DEBENTURE

Ask for Bookl.t. ‘ About Deben}urn.
Paid-up Capital +..eeeeees PRSI . ....$2,410,925.31
ReSUre® ......c.ccifs s 8 f 50 el 685,902.02
ASBELS ........cocndssssqfessvessnssacrase oo 7,426,971.18

‘The Great West Permanent
Loan Company

WINNIPEG, TOROI!TO REGINA, CALGARY,
EDMONTON, SASKATOON VANCOUVER, VICTORIA,
LONDON, Exc. . EDINBURGH, Scor.

LOOSE LEAF
LEDGER-BINDERS
Sﬂlm. \and SPECIALTIES ¢
ACCOUNT BOOKS
OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD..
Nzw ADDRESS—

Cor. Simcoe and Pearl Toronto
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RECENT FIRES

;;l-y Register of Fm Losses
Insurance

—_— ¢

The Monetary Times’

Edmonton, Alta.—Apri
dence, Namayo and (Icm
supposed stove. !

Montreal, Que.—April| 20~Alaska Feather and Down
Company. Loss, $20,000.

Aprd 27—556-570 Alwig Street. Loss, $5,000.

New Liskeard, Ont.4April 27—Mrs. Shaw's residence.
Loss not stated. Cause, cdal oil stove. e

Okanagan Falls, B.C..—Mr. W. W. Craig’'s post office.
Loss, $4,000.

Ottawa, OK.—Apnl #6—Central Militia stores. Loss,
$5,000.

Owen Sound, Ont.—April 20~Union Cement Company’s
premises. Loss, $5,000. .

» Quebec, Que.—April ~Residencé and store, 56 Palace
Hill. Loss and cause not| stated

Stgeets. Loss, 810,000. Cause,

St. Boniface, Man.—April- :7;Rice Malting Company’s ~

mills. .Loss, $300,000. Insurance, buildings and equipment,
$140,000; grain, $75,000. 4
* "Toromto, Omt.—April | 25-68-72 Duchess Street. Loss
not- stated. -
Apgil 27—58 Duchess Street. Loss, $7,500.
Collingwood, Ont.—April 3o0—Saw mill of Charlton es-
tate. Loss, $5,000. - Causge, supposed incendiary.

cm‘-—-\pﬂl {27-<Mr. 'G. ‘Ireland’s residence,
Gourock. .Loss and caus¢ not stated.

M Hat, Alta.—April 20—Dominion Harvester Com-
pany’s premises. Loss, "Cause, not stated.

April 20—Lake of the Wood; mlllln( plant. Loss, 8400,
000. Cause unknown. ‘

MAY FIRES

Cuelph, Oﬁ-—\(a) l-—Mr Burbidge’s barn, Paisley
Block, six miles from ¢ity. Cause unknown. -

Welland, Ont.—May 1—Mr. .P. Ward's house and barn
and Mr. T. Beckt’s barn, Efiringham. Loss not stated.

Winnipeg, Man.— May 2—Stovel Company’s printing
plant. Loss, $300,000.

" "."i b —_—
3
TO DEVELOP CANADA'S TRADE

Canada’s products are now -internationally known, and
quiet and persistent efforts are being made for a largc in-
crease of trade after the war is over. An excellent, educative
volume has been issued under the direction of Sir George
Foster, minister of trade and commerce, for the purpose of
giving business men, especially those who have never visited

the Dominon, a concrete idea of this country’s resources

and opportunities, Mr. Watson-Griffin, special trade com-
missioner of the Dominion government, presents in an attrac-
.tive way the facts and figures of the resources and develop-
‘ment of Canada in this clear and complete review. It shows
‘Canada’s geographical relation to the markets of the world.
It will prove an effective publicity agent Tﬂd should yield
good results.

Canada, the Country of the 20th Century. Watson-
Griffin. / Issued under the direction of Sir George Foster,
department of trade and commerce, Ottawa.

-

\\rmng The ‘Imutar) Times regarding the proposed
Ontario investigation into fire insurance rates, etc., the man-
ager of a well-known fire company sayvs: “l suppose if the
leglslaturc deem it in the interest of the people of Ontario
to mvesngatr anything they are at liberty to do so, but it
seems to me to lie with lhe representatives of the people to
say whether, especially in | tifmes like these, the people’s
- money might not be devoted to some more practical use.

There are many things that might be the better for inves-
tigation—Ilegislators, for instance—though it is a quecnon
whether the game wmxld be found to be worth the candle.”

‘THE MONETARY TIMES

28-Mr. W. C.' McArthur’'s resi-
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LOANS TO RAII.WAYS

Canadian Northern Railway to Get $15,000,000 and Grand
Trunk Pacific, $8,000, 000, it is Proposed

Parliament will be asked to vote $15,000,000 to be lent
to the Canadian Northern Railway, and $8,000,000 to be lent
to the Grand Trunk Pacific Company. In both cases the
disposition of the loan is to be subject to the direction -
the governor-in-council. The money lent to the companies
by the country is to be repayable on ‘demand, and is to bear
interest at 6 per cent. per annum, payable hﬂf—yeﬁrly In \E«
each case the loan is to be secured by a mortgage npo- u LA
undertakings of the company or companies concern S

The loan to the Canadian Northern Railway Conm h o
“to he used for expendmue made or to meet
incurred in paying interest upon securities of the companies
included in the Canadian Northern Railway system, having
priority over the securities guaranteed by the government
under the legislation of 1914, and instalments of principal
for equipment ' securities and upon construction.’ :
Eecured by m

The whole loan is to be secured by a mon(t‘e upon tlo
undertaking of the Canadun Northern Railway
and so*much of the loan as is applied for the benefit of
company included in the Canadian Northern Railway system,
is to be secured by an additional mortgage upon the under-
taking of such subsidiary corporation. The mortg: are to
contain terms and conditions approved by the g -b-
council.

The loan to the Grand Trunk Pacific leway Company
is to meet indebtedness incurred in paying mtetest upon
the securities of the company, to meet deficit in operation .
and to purchase rolling stock. It is to be secured by a mort-

gage upon the undertaking of the company, on terms ap-
proved by the government. :

Inquiry to be Made.

The two other important items relating directly to the
loans to the two companies and to the general railway situa-
tion in the country are contained in supplementary estimates.
The fitst is a vote of $15,000 to provide for a continuous i ‘
audit of the revenues and expenditures of the Canadias
Northern and Grand Trunk Pacific systems. The second is
an appropriation of $150,000 to provide for enquiry and report
upon the railway situation of Canada.

SERAPI s . IS

COBALT ORE SHIPMENTS

3

The jollowmg are the shipments of ore, in pounds, from
Cobalt Station for the week ended April 28th, 1916:—
Buffalo Mines, 63,605; Dominion Red\lctlon Company,

173,000; Temiskaming Mining Company, 79,354 TOtﬂ.

315,950 ds, or 157.9 tons.
The ‘total shlpments since January ist, 1916, are ll?'
9,630,404 pounds or 4,815.2 tons,

JAP‘R‘I* ARE COMPETINC FOR WORLD'S TRADE
e \
(Staff Correspondence.)

Vancouver, B.C., April 20th. -

Trade opportunities presenting at the present time are
not being altogether taken advantage of by Canadian manu-
facturers, On the other hand, the Japanese are stepping
into the breach and are establuhmg a connection which will
enable them to hold a large market after the war. For in- ¢
stance, a wholesale. house some time ago had a certain
eraser ‘“made in Germany -which was unob.ainable
the war started. As it was a good seller, an effort was
to have it duplicated, but United States and Canadian many-
facturers stated that they had nothing like it, and their
ness at present was all they wanted. The Japanese manu:
factured the eraser and marketed an exact duplicate, even

* to the lettering on the eraser and the peculiarly tinted paper

on the wrapper. The Japanese Association has been busy
and has secured a large number of samples. They are put-
ting a lead pencil on the market on the Pacific coast.




978832 ¥8FP2=F

BESRR

iw

rom

ytal, -

nOw

\DE

anu-
ping

tain

nade
any-
yusi-
anu-
even
aper
busy

EEmQ Q5 AERABARS.
s N

i May 35, 1916. &

THE MONETARY TIMES e

The immense Ford cash purchasmg power
has made it possible to overcome in many
ways the serious obstacles met with by other
car makcrs because of the scarcity and
advance in prices of raw materials.

The high Ford quality is strictly maintained
—and the most exacting government tests
have shown that Ford constructive material
even excels that used in most high grade
cars.

This year the Ford car—always the most
economical car to buy and to operate—
beats all records for economy.

‘J@A‘M um'rco

Ford 1‘_-“ ‘: All.nu co-pllo‘l:ly
Ford Touring - equ necluding
MO.ldd- . = FORD ONTARIO electric headlights.
Ford Town Car 780 Equipment does not
f. o. b. Ford, Ontarie I-.chdc speedometer.

Automobile prices are being
raised—but the Ford p‘rice has
‘been reduced $120 since war
began

-~
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INVESTMENTS AND THE MARKET

}hnluqudAwnCumﬂu4n&4ﬁnﬁm
Operations, Developments. Extensions, Dividends
and Future Plans :

—_—

- Ontario Steel Products Company, 'Limited.-The com-
pany has declared the usual quartefly dividend of 1 per cent.
on the preferred stock, pavable May 15 to holders of record
of May 1st. ]

P -

International Nickel Company.—The company has de-
clared a dividend of $2—8 per c¢ent.—per share on the com-
mon stock, payable June 1 to holders of record May 16. The
previous dividend on the junior-issue was s per cent., the
rate having been increas¢d from 2% per cent. &k

\ .

Price Brothers and ~—The trustees of the sink-
ing fund have the sum of $128,000 available for purchase of
s per, cent. 1st mortgage bonds. Those holders desirous of
selling their securities should communicate with Trustees,
Executors and Securities Insurance Corporation, Winchester
House, London, E.C,, or Messrs. G. A. Touche and Company,

. 17 St. John Street, Montreal.

Granby Consolidated Mining, Smeiting and Power Com-
pany, Limited.—For the nine months énded March 31st last
the company’s net profits were $2,334,706; other income from
custom ore treated, $39,157; total net profit, $2,373,863; divi-
dends, $674,033; balance, $11,608,030; bond interest, $186,-
342; sugplus, $1,531,588. Ore treated at the smelters during
the nine months amounted to' 1,338 dry toms, of which
513,381.dry tons was Hidden Creek ore and 821,704 Pheenix
ore. ; S 7

Maritime Coal, Railway and Power:Company.-Net profits
of the company for the year ended February 29 amounted to
$136,192, which is an increase of $24,081 over last year.
Out of this amount there has been paid interest on bonds
(‘97,;07, and $4,700 has been transferred to sinking fund
reserve accoupt; $8,840 has been written off discount on
securities account, and $¢3,533 has been placed to the credit
of* the depreciation and remewal reserve account, leaving
$11,701 to add to the balance at the é¢redit of profit and loss
account, which now stands at $65,355.

During the year additional bonds were issued to the
amount of $44,500, and #5,500 bonds were redeemed by
means of the sinking fund and cancelled. #

The balance sheet shows the total assets at_8$3,040,154
against $3,8235,356 last year. Cash on hand and in bank has in-
gieased from $26,838 to $52,198, while book ;debts and other
liquid assets are $163,041, against $132,074 in 1914. Current
liabilities are $69,184 agdinst $56,440 last year, and reserve
funds $144,114, compared with $103,761 a year ago.

The diréctorate is as follows: President, Mr. William
Hanson ; vice-president; Mr. A. E. Dyment; Hon, N. V, Curry,
Messrs.” G. R. Hulme, A. MacLaurin, William L. Magden,
Hon. William Mitchell and W. H. Tottie.

Steel Company of Canada.—Some particulars of the com-
pany’s annual meeting Were given in the last issue of 7he
Wometary Times. Mr. C, S. Wilcox, the new chairman of the
board, referring particularly to the finances ‘sf the company,
said in part:—

‘“Last spring, owing to trade conditions, the company
decided that it would Be wise to renew the $1,250,000 of
convertible notes. The first instalment of these amounted to
$400,000 and matured on July 1 of last vear. The company
succeeded in extending these notes for three additional vears.
Last November, there was paid 1% per'cent. back dividends

n preferred stock and on May 1st, the balance of the un-
paid dividends on the preferred will be ‘paid. . The company
PP has paid off all its indebtedness [to the banks. = The sinking
fund provided by the trustées bhecomes operative July 1.next.
The company will then have to pay to the trustees, for that
purpose, 2 per cent. of the amount of the bonds outstanding,’
and each subsequent vear thereafter 2 per cent.

“The directors and officers have serious problems to
consider fox the future. The c¢ast of manufacturing has
materially increased, prices for war munitions have been
reduced, and:-the government has impoef-d a tax on war profits,

—
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/ ied $216,045.
4 sults were obtained in otherF;rImems also.

.'secretary. -

. 1 per cent. compared with the ratio of 1914. Expenses, in-

_ British Columbia. “If the bill is passed apd becomes’ a law,

. of the governmént of France in competing with the insur-

Volume 6.

th€ amount of which cannot now be determined. This year
the steel production will be much larger than the company
has eveér sold before, and it may be advisable to put in addis |
tional finishing plants, at some points, to take care of thig'
extra tonnage.”’ :

4

TORONTO BOARD OF TRADE YEAR BOOK

Comprehensively outlining Toronto’s commercial and
industrial progress, the year book of the board of trade of
that city contains several interesting articles, valuable records
and statistics. The reports of the various sections, including
electrical, lumbermen’s, tanners’ and wholesale dry goods,
together with the returns r¢garding patriotic and relief
funds, show the varied and ful work of this organization,
Among the developmeénts of civic life noted in the volume
are the central technical school, public library and
street viaduct. Mr, F. G. Morley is the active secr of
the board of trade and Mr. F. D. Tolchard is the assistant

LAW UNION AND ROCK INSURANCE COMPANY

One of the oldest British insurance institutions, with a
Canadian business extending over 17 years, and with invest-
menits in Canada of $20,000,000, the Law Union and Rock
Insurance .Company, has become a well-known underwriting
landmark here. Mr. J. E. E. Dickson, the Canadian manager,
has recently received a copy of ‘the company’s annual state-
ment for 1915. The results of the fire department show that
fire premiums, after deduction of reinsurances, amounted to
81,425,215, showing the substantial increase of practically
$200,000 upon those of 1914.. Losses were $691,685, com-
pared with $585,209 in 1914, and giving the gratifying ratio
to the premium income of 48.5 per cent.—an increase of only

cluding commission and contributions to fire brigades, were
$500,505, equal to 35.1 per cent. of the premium income, as
compared with 38.3 per cent. in 1914. To profit and loss,
from the fire account, was Favorable re-

.

J e

BRITISH OOLUU‘IA’. COMPENSATION ACT

“If the business men of British Columbia will spbmit s
to having the insurance business destroyed, they should know .
that this same policy will destroy any other business when it 5
suits the purpose of the government,” said Mr. J. W: Boyd, =
manager of the insurance department of Brown, Hope and
Macauley, Vancouver, in an interview given to the local press,
in regard to the proposed workmen’s compensation act of

it will be largely through the indifference of the many qllo
tolerate anything that does not directly affect their affairs,
and especially because the employer, the employee and . the
ratepayer are not being informed on the subject. ke
. “The insurance companies sent a delegation to Victoria . :
for the purpose of asking the legislative committee to '\grant
them the privilege of operating in competition with the gov-
ernment. No doubt, the committee, knowing the experience '.‘

ance companies deécided not to take any chances and
to allow the insurance companies to do business in the pro-
vince under the new bill.”

The Nova Scotia legislature is passing an act for the
encouragement of manufacturing and shipbuilding by ex-
emption from taxation. The bill provides that all land,
buildings and freehold property:in actual use, in connectiom
with any manufacturing establishment in Nova Scotia, estab-"
lished for the manufacturing of ships of iron or steel, or an¥
combination of metals of like character, or for manufacturing
in irqn and greel, shall be rated and assessed for the pur-
pose of taxation for all purposes on a sum equal to !
assessment thereof immediatelv preceding the acquisition
thereof for the purpose of such manufacturing purposes for
a period of fifteen vears from such acquisition.

oy
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ROWN LIFE

A Marriage License and an Insurance Policy

Ought to go together. The handsomest and
wisest compliment a man can pay his wife is
wrapped up in a Crown Life Insurance Policy.

Crown Life Polizies include total an | permane 1t disability benefits ;
non-forfeiture insurance and other liberal featutes.

Lot us send you some new insurance facts. 19

‘, Crown Life Insurance Co., Toronto

Agents wanted in unrepresented districts

| LEGAL NOTICE |

THE DOTY ENGINE COMPANY, LIMITED,

»

UBLIC Notice is hereby given that under the First Part of chapter

79 of the Revised Statutes of Canada, 1go6, known as “The Companies
Act,”” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the asth day of January, 1916, incorporating
James Steller Lovell, accountant; William Bain, bookkeeper, and John
Joseph Dashwood, John Heary and Robert Gowans, solicitors’ clerks, all
of the City of Toronto, in the Province of Ontario, for the following pur:
poses, viz. i—

(a) To carry on the busindss of iron founders, hanical engineers

‘and manufacturers of . machinery, tool makers, brass and other metal

founders, metal workers, boiler makers, millwrights, machinists, iron and
steel converters, wire drawers, smiths, woodworkers, builders, metallurgists
electrical engineers, water supply engineers, printers, carriers and mer-
chants; and to buy, sell, manufacture, repair, coamvert, dler! let on itxn
and deal in, machinery, implements, gas engines, steam engines, tractiod
engines and  all other types of engines, motor cars, motor boats, electric
motors, steamships and other ships, rolling .stock and hardware of all
kinds; to manufacture, buy, sell and deal in all kinds of explosives and
ammunition of all kinds and whatever composition and the various arqdu
used in their manufacture, and all by-products thereof, and in all articles
composed either wholly or in part of the same, and ' all materials, sub-
stances, appliances and things required for or incidental to Qe manu-
facture, preparation, adaption, use, firing or working of explosives, and
ammunition, or the packing, storing, carrying or disposition thereof; to
carry on the business of manufacturers of and dealers in ordsance, small
arms and fire-arms and all parts, fittings and  accessories of the same
and of all kinds of material, machinery or apparatus necessary or useful
in the production of amy such articles;

(b) For the purpose aforesaid, to carry om the business of iron and
coal masters, miners, tubé manufacturers, fitters, saddlers, packing box
makers, galvanizers, japanners, electro-platers, enamellers, gld all other
branches of - business usually or comveniently connected with any such
businesses as aforesaid, either for preparing or finishing -rdglna for sale,
or for auxiliary purposes, as well for the purposes of the businesses afore-
said as for the purpose of profits as independent businesses;

(¢) To manufacture,ieither wholly or in part, any goods, substances,
machines, tools, articles? apparatus or things in or for the manufacture
or. any process of the manufacture, of which the pla.nt. nuchme.ry or
property of the company may from time to time ‘be available or suitable;

(d) To carry on any other business (whether manufacturing or other-

wise) which may seem to the company capable of bei-" cunveuienl_ly
carried on in counection with its business or calculated directly or in
directly to enhance the value of or render profitable any of the com
pany’s property or rights;

(@) To acquire or undertake the whole or any plrl.n( the bgnnen,
property and liabilities of any person or company carryiug on any busi-
ness which the company is authorized to carry om, or possessed of pro-
perty suitable for the pm:rous of the company, ;nd_w pay for the
same in cash, stock or bonds of this -company or otherwise ; :

. (f) To apply for, purchase or otherwise acquire, any patents, lnf:n-u.
concessions and the like, conferring any exclusive or non-mch‘a-we..nr
limited right to use, or any secret or other information as to any iavention
which may ‘seem capable of being used for any of the purposes of the
company, or the acquisition of which may seem cnlt':uhted directly or in-
directly to benefit the company, and to use, exercise, develop or grant
licenses in respect of, or otherwise tura to account ‘the property, rights
or information so acquired; ; :

(g) To enter into partmership or into any agreement fnrA;hnnn‘ of
profits, union of interests, co-operation, joint adventure, reciprocal con-
cession or otherwise, with any persom or company carrying om or engn(_ed
in or about to carry on or engage in any business or transaction which
the company is authorized to carry om or en‘age‘in. or nny.bu_sineu or
transaction capable of  being cofducted so as directly or indirectly to
benefit the company: and to lend- money to, guaraatee the contracts or
bonds of, or otherwise awsist any such person or :company, and to rake
or otherwise acquire shares and securities of any such company, notwith
standing the provisions of section 44 of (he'uid Arl..und to «ell, hold, re
issue, with or without guarantee, or otherwise deal with the same:

(h) To subscribe for; purchase or otherwise acquire, own, hold, sell
and otherwise dispose of and deal with, and to transfer shares in the

X
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EXCELSIOR
INSURANCE Ll FE COMPANY 7

AN EXCLUSIVELY GCANADIAN COMPANY

Head Office

TORONTO — Established>1890 —
Surplug on Policyholders Account $772,532 15
Increase - $88.584 90. :

EXCELSIOR POLICIES ARE GOOD INVESTMENTS

L =

-« capital stock of amy corporation, foreign or otherwise, and. bonds, de-

bentures, obligations or other securities of any government, municipality
or corporation, foreign or otherwise, and while the holder thereof to
exercise all the rights and privileges of ownership, including the right to
vote thereon, notwithstanding the provisions of section 4¢ of the said Act;

(i) To construct, acquire, operate, hire, lease, sell or otherwise hold or
dispose of real estate and personal property, manufactories, sheds, stores
and warehouses, for the manufactyre and for the reception and storage of
goods and merchandise with the requisite plant, machinery and ap) ces

(j) To comstruct or acquire by lease, purchase or otherwis¢’ and to
operate’ and maintain undertakings, plant, machinery, works and appliances
for the purpose or any of the purposes aforesaid; A

(k) To enter into any arrangements with any authorities, nuldpal’.‘
local or otherwise, that may seem coanducive 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 desirable to
obtain, and to carry out, egercise and comply with any such arrange
ments, rightd, privileges and concessions;

(1) To establish and support or aid in the establishment and support
of associations, imstitutions, funds, trusts and conveniences calculated to
benefit employees or ex-employees of the company (or its predecessors in
business) ot the dependents or conmections -of such persons, and to gramt
pensions and allowances, and to make paymenis towards insurance, and
to subscribe. or guarastee money for charitable or benevolent objects,
or for any exhibition ot for any public, general or useful gbject; 2
m) To promote any company or companies for the purpose of acquir

i or taking over all or any of the property and liabilities of the ‘com-
P for any other purpose, which may seem directly or indirectly
calculated” to benefit the company; §

(n) To coustruct, improve, maintain, work, masage, carry oul or com-
trol any roads, ways, branches or sidings, steamships or other ships,
bridges, reservoirs, . watercourses, wharves, maaufactories, warehouses,
electric works, shops, storés and other works and conveniences which may
seem calculated directly or indirectly to advance the company’s interests,
and to conmtribute to, subsidize or otherwise assist or take part in the
construction, improvement, maintenance, working, management, carrying
out or control thereof; g . -

(0) To lend momey to customers and others having  dealings’ with
the company and to guarantee the performance of contracts by aBy
such persons; = A E’

(p) To draw, make, accept, endorse, exgcute and issue pro-I\QOfy
notes, bills of exchange, bills of lading, warrants and other segotiable or
transferable instruments; 2 4

(@) To sell or dispose of the undertaking of the company or any
part- thereof for such consideration 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 compaay;

{r)- To raife and assist in rdising money for, and to aid, by way of

bonus, loan; promise, endorsement, guarantee of bonds, debemtures or

other securities or otherwise, any other company or corporatiod and to
guarantee the performance of contracts: by %hy wuch company, cor-
poration, or by any other persos or persons with whoin the comprany may
have business ' relations; &

(s) To sell, improve, manage, develop, ‘exchange, lease, dispose of,
turn to account or otherwise deal with all or asy part of the property and
rights of the company;

(t) To do all or any of the above things as principals, ageats, coa-
tractors or otherwise, and either alone or in conjunction with others;

(u) To do all such other things as are incidestal or conducive to
the® attainment of the above objects;

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

The operations of the company to be carried on throughout the Do

minion of Canada and elsewhere by the name of “The Doty Engine Com- '

pany, Limited,” with a capital stock of ome hundred thousand dollars,
divided into 20,000 shares of five dollars each, and the chief place of busi-
ness of the said company to-be at the City of Toronto, in the Province
of Ontario.

Dated at the office of the Secretary of State of Canada, this goth day
of Féebruary, g6
. THOMAS MULVEY,
362 Under-Secretary of State,

A block of Montreal North 6 per cent. go-vear bhonds is
being offered by Messrs. Hanson Brothers, bond brokers,
Montreal, at 97% and interest vielding the investor over
6% per cent.
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DOMINION SAVINGS BANKS

‘ Witharsw- Halance on

als tor | Jist Mar.

| Mar., 916 | I8

’ cts.| § crs.
407208  563,%98.57
25.448,92] 1.117.181.36

ll.ﬂl.ﬂ‘» 1.909,145.99

e v o mewmel  esmal mesn
, St.dohn ... : ‘ LTS 5UBassTL BN\ I
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Amberst .. .....cccoeanirnnenel o b Rl Lt en st ie arsalve-sacdition bovod (: annwse
Barrington . | 5T 0 T ul Sei7e e EEETO
m. Ao 117 801 6 200052 115501 &
send 4 ua 3057 34 24: 280817
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Sherbrooke. . ".‘" ”,-,
Wallace..... u l.nn 3274804
Totals f “ﬁnm-u\ uwuu.m

POST OFFICE SAVINGS BANKS.

Dx. FEBRUARY, 1916 B

ings Bank during month...... 686 074.56
Trassrens from Dominion Gov | | !
ernment Savings Bank durin
month :— 295,100.47
PRINCIPAL. .« scese, : 1
trom 1ot Apel to . :
ORDIPRRRIING . o sovsvose foeeservosns 5
Dsrosits transferred from the | 1
! 5:-4-1-.-'- n.'l'r-': i
‘ Office Savings Bank of Canads|  3.742.26
‘~ -:--t u-u-u' ")l,
| BaLanck at the credit
.~ imTemsst allowed to Depositor: e
|  on mccounts closed during m‘:h
; WMONtha... « cevsrrarerrrnriaes 884945 'Feb., 1916..........
| ! "t
l 3962885196

- GOVERNMENT FINANCE

fl!mt’—ﬂlk“ Pﬁ. ll...’l
\ 109,602 519

Payable in Canada . ......
in Bagland. . ......
: ry Loans ......... i m
Circul'n Redemp. Fd.| Miscel. and
Dominion Notes. - ........ o \
Savings Banks. ..... ) Total Assets. .. ...
Trust Funds

cta.| account oF CONSOLIDATED Fi .

KEvEsLE AND BXPENDITURE OF

rmnmoau Sist Mar...| 555,007 542
Miscel. and Bkg. Accounts .| Total Net Debt 29th Feb. .. | 530 530 896 21
Debt ..... \uou.lbnlmd Dbt ..oeoaie
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Current Coin in Canada. ......... sofiiogbonccine Bise fos o5 0000400 845,434, .
Current Coin elsewhere. . .........oiviiimiirienssrarersssommenns 20,948 119 {
Dominion Notes in Canada. . ......ciicivireriirirscsrcsmsscnces 151,189 449
Dominion Notes 14,043
mwu—a 6,758,377 Capital Authorized
Deposits Cantral 12,010,000 Capital
Notes of other Banks............ 12,821.955 Capital Paid Up
Chegues on other Banks.........:. 47,370,088 BN B o 6o 06000660 00 aoseninshbss
Loans to other Banks in Canmdi. . o0 oo corriiriig sosvminnnns  weseiiii. Notes in Circulation
Balance due from other Banks inCanada .. ............oooiannn 8,920,305 Balance due
Balance due from Banks in 20,826,796 Balance due
Due from elsewhere. . ... ....coimebimsboririiiiimioriiqguomradhen 72.373.220 Deposits on
Dominion & Provincial Government Securities.. ............... 97.254.373 Deposits after
Canadian Municipal Security..... Bledseboossossosapesacses sases 44,384,304 w-hn
Bonds, Debentures, and Stocks. . ... .. . oiiiiiiiiiiiiiiiiiian, . 896.350 Loans other
Call and Short Loans in Canada. .. 81,747,512 Balance due Banks
Call and Short Loans, eleewhere .. ... .....ooviiiiiiiiiimmaniins 1,888, 99 Balance due Banks
Current Loans in Canada. . ....... BLIRL dcsscnconen sesosaisiiueds 770,138 526 Balance due Banks
Current Loans eisewhere 705,827 Bills
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| Latest Latest
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. | |. - S
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| DIVIDENDS AND NOTICES |

UNION BANK 'OF CANADA

DIVIDEND Neo. 117

eight per cent. per annumh, upon the Paid-up Capital Stock
of the Union Bank of Canada,  has been declared for the
current quarter, and that the same will be payable at its

Notice is hereby gi\g‘n that a Dividend at the rate of

Banking House, in the City of Winnipeg, and at its branches,

on and after Thursday, the 1st day of June, 1916, to Share-

holders of record, at the c]osc of business; on the seventeenth

day of May, 1916. |

The transfer books will be closed. from the 18th to the
31st day of May, 1916, bath days inclusive.

By ordér of ‘the Board,

! G. H. BALFOUR,
General Manager.

Winnipeg, April 20'(ht 1916,

THE cuuou}l BANK OF COMMERGCE
DIVIDEND Neo. 117
e i

Notice is hereby gi\l‘en that a quarterly: dividend of 2%
per cent. upon the capital stock of this Bank has been
declared for the three mgnths ending 31st May next, together
with a bonus of one pef cent., and that the same will be
pavable at the Bank and|its Branches on and after Thursday,
ist June, 1916. The Tdansfer Books of the Bank will be
closed from the 17th tp the 31st of May next, both’ days
inclusive. ‘

3 By O’dcr of the Board,
{ JOHN AIRD,
j General Manager-

Toronto, 14th April] 1916. \

|
T

TNE ROYAL BANK OF CANADA-

DIVIDEND No. 115

Notice is hereby given that a dividend of Three per cent
{being at the rate of twelve per cent. per annum) upon the
paid-up capital stock off this bank has been declared for the
current quarter, and will be pavable at the bank and its
branches on and after Thursday, the 1st day of June next,
to shareholders of recotd of i15th May.

4 By order of the Board, -
€. E. NEILL,
[ General Manager”

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

ILLINOIS TRACTION COMPANY

; DIVIDEND NOTICE

A- Quarterly Dividend at the rate of Three per cent
{3%) per annum on the Common Stock of the [llinois Trac
tion Company has been declared for the Quarter endmg
April joth, 1916, payable May 15th, 1916, to Shareholders “of
record of May 1st, 1016.

By order of the Board,
GEO. M. MATTIS,
% Treasurer

Champaign, Il

BANK OF MONTREAL

Notice isshereby given that a Dividend. of two-and-one
half per cent. upon the paid-up Capital Stock of this Insti-
tution has been declared for the three months ending joth
April, 1016, also a Bonus of one per cent., and. that the same
will be pavable at its Banking House in this City,  and at its
Branches, on and after Thursday, the first day of June next,

y Shareholders of record of 20th April, 1916
By order of the Board,
FREDERICK WILLIAMS-TAYLOR,
General Manager

Montreal, 18th April, 1916, *

¥

LARGE LOANS

We are prepared for Client's Ac-
count, to- receive applications for
large LOANS on gtocks. Bonds,
Securities, Warehouse. Receipts,
Notes, Bills and Accounts Receivable.

Corporation F inancing negotiated for
sound established enterprises having
a past record. ‘¢

Al treated in a confidential manner
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STERLING TRUSTS
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CONDENSED ADVERTISEMENTS

Advertisem der this heading are pted at the following rates:—

Wanted " advts. one cent per word each insertion: " Posi-
tions Vacunt," Agents or Agencies Wanted "' advts. two cents per word
each insertion : all other condensed advertisements, three Cents per
word each insertion. A minimum charge of 50 cents per insertion will
be made in each case. All condensed advts. are sle in advance;
80% extra if charged. .

AN ACCOUNTANT OF EXPERIENCE, now emploved
in Western Canada, will be open for engagement in Toronto
or District about ' Mayw. twentieth.  This man, a Canadian,’
thirty vears old .and married, desires to become connected -
with an establishment aoffering broad opportanities of ad-
vancement. . To such-a firm he will bring expenence, energy-
and a thorough knowledge ‘of accounting principles and
office routine. Mr. Executive, what have YOU ‘to offer?
Box 485, Monetary Times, Toronto, £

MOOSE JAW RENTAL ACENTS.—T Ralph Manley
Agency, Limited, Walter Scott Block, Moose Yaw, -handle the
renting of Moose Jaw -Improved City Property. Their facili-
ties permit them to rent and re-rent property as well as look-
ing after collections and any necessary repairs. Established
19o8. Correspondence solicited. ;

THE STORY OF A YOUNC FINANCIAL MAN'S
SUCCESS. A financial man, thirty-three vears of age, came
to our office four vears ago to take up a new line of busi

. ts
ness—a line  against which he had been prejudiced, but
which he knew carried great rewards for the successful. His
average commissions this vear will be over &s,000.00, and
he has built up a future income of over 81.000T0 a vear on
business alreadv written. We are enlarging our organization
to prepare for an enormous expansion of business ll‘lf!']u
the next few vears.. We have positions for two good men
with successful records. This offer will be open during the
next week. Only applicants of unquestioned integrity and
with the highest references will e considered. W. A.- Peace,
Manager Toronto Branch, Imperial Life Assurance Company,
Victoria Street, Toronto 5
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Duluth. Winnipeg. 4% deb. stock. ,

Edmonton, Dun ABC.C‘%MM ........ ]
Onad'l‘mk?o‘c'x.. ..008, 4,11, 0.2
. Do., 4% bonds (Prairie) A g e
Do. 4% bonds (Lake Ounnor) ............. ... 743
Do.gdeb stock . . 65, 4.5, 5
Do, bnll‘l( 64, .“.a
Do., 5% notes .. ...914. 9%
Do.. Branch .75, 4. 8
Do., do., 199942, 4% DONGS .. .. ......... .. w..0es 744
Grand Trunk, 6% rivas 0
Do., 5% deb. ol 9.2
Do.. 4 % deb. LT 20 0
Do., Great W PP AR
Do Wellington Omlﬂruee ﬂbondq 103*
Do..“aoten ........ " 954, 64
Do., 54% notes, 1918 9. 8,
Do..do., 1920 . .... o i
Do .4 % guar. stock 654 5_4,
Do.. 5% Ist pref. stock 67, 84, 94, 84
Do.. 5 & 2nd pref. stock 544 1.“
Do., 4% 3rd pref. stock ."
Do.. ord. stock i 124 8

Grand Trunk Junction, 5% mort bords
Grand Trunk Western, 4% Ist mort.
Do., do., dollar bonds ....
Manitoba South-Western, $% bonds.
Minneapolis, St. Paul & Sault Ste. Marie. 45 st mort,
bonds 10V

e

Do., istcons mort. 4% bonds. . .... . . .. 9.4 8
Do., 2nd mort. 4% boads. ; L
Do., 7% pref., $100. .. g 141
Do., common, $100 b 1284
Do.. 4% Leased Line stock 7., L’
Nakusp & Slocan, 4% bonds . . .. ¥

w8

New Brunswick, 1st mort. 5% bonds . ﬂ}
Do.. 4% deb. stock. h 77
()ntano &'Quebec, 5% deb. stock -;1

] , shares, $100. 11
Plclﬁc Gt. Eastern, 4% deb. stock. 813
Qu'Appelie and Long Lake, 4% deb. stock 3, 2
Quebec & Lake St. John, 4% stock .. 554

Cemnl 4 % deb. stock. L
' Do., andebfnnck oo 63, 84, 4

:tncl: 984, 1. 50
St. John & Quebec, 4% deb. stock 73

St. Lawrence & Ottawa. 4% bonds
Temiscouata. 5% prior lien bonds
Do.. 5% committee certificates. .
Toronto, Grey & Bruce, 4 * bonds..
White Pass and Yukon, 5% deb. stack

%%a%s

Wisconsin Central. 4 % refunding bonds 'ﬁhd il |
l)o c% Ist mort. bonds, .. ... . sop*
15s* |
IDAI m-'“lli
British Empire Trust, pref. ord. o s P
Deo., TN IR A1s.*
Invest t Corporation of Canada .l"
Do. 41% deb. stock . B
Trust & nolCanaduts paid) .58
Do. (¢ id) SR, 0d.°
Do. (£1 paid) Ifs. 04 *

\

Volume 56.

m“m'm
Weex Exoep Apnis 13te. Figures from * The Canadian Gazette *
LOAN COMPANIES (Contipued)
! Tnmlu-ndc-b.ﬂ““ .........
Canada Mortgage, -

Dominion Cotton, 44% st mort debs......
Dominion Iron & Steel, l%co.s.hnoo

lectrical Development of Ontario, § debs.
Forest Milis of B. Columbia, § % deb. unci-

Montreal Light, &c.. ord.. R
Montreal Street Railway. 44 A “debs....
Do., (¥

Montreal Water, &c.. 44% prior lien. ...
| ng: S;:tin Slnl l% bonds

Do..

Do., GH.M stock
! Spumih River Pulp,
| Steel o;c-n.da

“"Mllmﬂkctrk 4} % deb. stock.........
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C;nada Life Facts.

Canada Life agents.wrote $1,000,000
more business in Canada in 1915 than in
thg previou\s‘ year. ot

- The Canada Life paid policyholders in
1915 $7,822 201, this being over $3,000,000
in excess of the similar payments of any
previous year, and policyholders’ dividends
being the chief item.

ATh'e Canada Life Income in 1915,
$9,333,623.19, was the greatest in the
Company’s history.

The Surplus earned was $1.480,866.

The Cash Dividends paid policyholders
in 1915 were over $2,800,000.

HERBERT C. COX,
‘President and General Manager.

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

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

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

Assurances in force at December 3ist
last totalled $257,404,160-—nruch the largest
amount carried by any - Canadian life

company.
: &
A Sun Life of Canada policy is a safe
and profitable policy to buy and to* hold. -

SUNLI “ASSURANCE
G $

HEAD OFFICE-MONTREAL .

WESTERN fIONlY—WlSTIRN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bidg., Winnipeg, Canada.
POLICIES SECOND TO NONE,

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District l;ug'n. If
you want to increase your earnings, see our latest Agency
Contracts, Apply—

WlLLlAl SMITH, Managing Director

WESTERN ey

ASSURANCE COMPANY Ocean, Marine and

AOBOBE oostoossspisoningsss over $4,000,00000 Inland Marine
Losses paid since organization ° 68.000:000.00 Insurance.

Head Ofice: TORONTO, Oni,

" W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,

President Vice-President and General Manager Secretary

BRITISH CROWN\: ASSURANCE

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. aclennan,
Head Office Canadian Branch—TRADERS DANI( BLDG., 1'0!!0
< A C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

AR RN SRR e B T B E L R AR R RN AR I AT FRARATATIVTN s

ELEPE S L L]

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 ndvanupously placed.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, Paesioent. HENRI E. IORIN SuPERVISOR
Por Agencies in West Division, Provinte of Quebec
:d Eastern (hlt:'.b.l mho WAI-TBR L JOSBPH
Manager, 502 McQill Building, Montreal.
For Agencies in Western Ontario, y to B. J. ATKINSON,
Manager, 107 Manning Chambers. 72 Queen St. West, Toronto

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

The Northern Assurance Company, Ltd.
of Lo n, Eng.

CANADIAN Braxci, 88 Notu AME ST, Wist, MONTREAL

Accumulated Funds, 1914 .. ... ...covvvivivnnenans $41,615,000

Applications for Agencies solicited in unrepresented districts.
0. BE.'MosesLy, Supt. E. P, Pransox, Agt. . Roer. W, Tyre, Man. for Can

‘\~
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BUILDING PERMITS COMPARED
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BRITISH AMERICA

ASSURANCE COMPANY
(Fire, ‘Mail, Ocean Iabo and Inland  Marine Insurance)

. Head Office, TORONTO

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

Incorporated 1833

JOHN AIRD t = 2

O AR ERDINE. Bp. | G804 MORBOW
ALFRED COOPER (Londan. Eng.) AUGUSTUS MYERS
oS | o
JOHN HOSKIN, K.C.. LI.D. cv.o. PELLATS.

‘B. R, WOOD -
W. B. MBIKLE. Managing Director BE. P. GARROW, Secretary

Assets, Over WL AN 060 (e
Losses pald simee u-m over WIS 000 600 00

SIMPLICITY FIRST

1s about as important in your life assurance as .
‘‘Safety First,’’ because a contract that is not .
simple to understand may not be safe for your
particular purpose. : g

The life assurance policy of the future must be

an attractive and exactly worded conmtract, 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.

COMMERCIAL :UNION ASSURANCE CO.
LIMITED, OF LONDON

Total Annual Income Total Fire Losses Paid $174.238,575
Total Punds Bxoeed. . Government ...... 1,208 453

Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. McGREOOR, -H.A?-

Toronto Office i R St. Bast
GBO. R. HARGRAFT, General Agent for Toronto County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

business {n the REIGN OF OEORGE 11l

The Company commenced
and the following figures show its record :—

At the Accession of Income Funds
KING GEORGE 1V. . S 887085 . & 900008
KING WILLIAM IV.. .. 7,118 .. 3,038 380
a}!lll VICTORIA MmN ... 4,575,410

NG BDWARD ViI. .. 5.500670 .. 11,185,405
KINO O”I-?l V. 868 .. 15,186.080
sist DECEMBER. 1914 ... 748048 .., 19,084,425

lommwmhuw'amnd Eileven Million
Dollars (of which $1,520,000 is paid wp).

Agents wanted in unrepresented districts.
Head Offiée for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company
EsTABLISHED IN 1863

Head Office, Waterloo, Ont.

Total Assets 31st December, 1915..........cc00nvnns $908,244.00

Policies in force in Western Ontario, OVer .......... 30,000.00

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

THE LAW: UNION & ROCK INSURANCE CO., Limited
or LONDON " FPounded in 1808
Assets exceed $48.000.000. Over $12.500,000.00 invested in Cunada '
FIRE and ACCIDENT RISKS
Head Office: 57 Beaver Hall, M
Agents-wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent ;J. E. E. DICKSON,
Accident Department ‘ Canadian-Manager

y UNION . .|
ASSURANCE SOCIETY

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
. L. MORRISEY, Resident Manager

North-West Braneh ; ‘Winnipeg
THOS. BRUCE, Branch Manager 3

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

<

é

N

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARI®
CASH AND MUTUAL SYSTEMS
ToraL AsseTs, $725,000 Amount or Risk, $27,000,000

GovernmENT Drrosit, $50,000 S

JOHN FPENNBLL, GRO. G. H. LANG, W. H. SCHMALZ,
President Vice President Mgr.-Secretary

LOWEST PREMIUM RATES

AND X
Reserves in Excess of Dominion Government Standard

THE NORTHWESTERN LIFE &3WRA'WY

Head Office : Bank of Nova Scotia Bullding - WISNIPEG

SUN ; FIRE POUNDED A,.tl. me

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Braneh e Toronto
LYMAN ROOT, Manager
\

N

N

The LONDON ASSURANCE |

Head Office, Canada Branch, MONTREAL
Total Funds 820,000,000
Established A.D. 1720. FIRE RISKS accepted at current rates

Toronto Agents 8 Bruce Harman. 19 Wellington St. East

BRANCH and DISTRICT MANAGERS WANTED. 2
' <
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'TRADE OF CANADA BY COUNTRIES

Volume 36.

(Figures of the Department of
Trade and Commerce, Ottawa.)

Covrrm- 3 L 1914 | 1918 - 1914 1¥15
i lmooru me- | “imports. | BExports Imports
i ~ s ¢ g . . i
United Kingdom B"".‘.". .B'...‘.. cesibl s.m 131 mmm 7,184,211 68.758 922 89 411844
Australia. ¥ o o4 4 18,292 3.8 881,502 183 238
Bermuda........ i : 180 "SM ¢ 18970 21,762
British Africa:— .
13,023, 7.921 e 5,907 19,900
o TR AR 4 ARl ¢ e 55, 1mass | 188 seems 202,419
West ... croeofif fleeoeseffeogee g sare 4 Ceae | s | SakE
British Bast lndies/........ | b N80 153 | 9esIon | . 08619 | 2071687
oy e g § 2 we.ut 24103 lgg: | a0 | s.u’i'g'm '
- ;‘:;“ Sondics | : 32329 a5 it 1755 861,220
Gibraltar Bl e cieichdoc coisaune it #ovnssosassiie | PREN 1........00000 ! 24,484 150
Hong Kong . | Sﬂ‘.‘g Y cu}: 4 Ss\gg | rotg;
Malta...... S S | . |
owfound 125,841 uan | Q16 | 492 | 1,007.8%
ey 37694 W13 | 34 | MO0 | 26018
Other British Empire . 3984 1691 _19% | 2000 | 18 495
Totals, British Empire....., & 631907 | 205435 | 9302552 | 69551091 | S7311.327 | 179,758,078
: ! ‘
|  so2as | s;eom | 2182782 452,691
| e m,mi
: 2,867 988
.84
m 27
33 351
17.855
"m'.-’l'
16 39
31
7.75%
23338
9,088.042
2,
0 2
37 2,
~ e u,=
"1= ............... P o i 4,163
0,067 235 896 1,179.486 1,701.89%
164.7%6 314,441 0 818 2,060,500 432
con e | gide | Lomm 1132
weng | I iom 129473
75 088 Mol | 51,960 1,448,750 5,002,412
184797 U2 | 131206 328,072 896,128
1,984 Ty t& ..... e a:.z
52 B PRl 5.748 29639
............ S PSP ey 208 435
..... 18 672 3.9%% 181,403 784,439
T e R e 57.872
............ 4,857 3,150
1 n 742,758 90'000 19842
lﬁ """" [ & 3,184 uﬂg :.g
3% | | 560 811,710 162,084
6533 207 710 139574 184,571
10 a2 ; “mn 15684
16100155 | 12956807 1939983 | 35319896 | 1
T Pt 145,785 4,888 Rﬂ 41,501
R Y 8 Al Kobewanten B ) Siemy i 127% 86 3101 45.°98
Other foreign eountoes : i SR RE R T meteics 14,798 088 38 686
Totals, foreign eountri.. .......... e 1810576 | 19300768 | 5817487 | SLIALSSH | iuuﬁ“l 177,885,6
— _ { SLAMESS | SN 020 55120000 | 98,000,945 366,027
Onnd OIS ..ootvees o Besoecanne desescvcsnce
1 $70 382 s $145.815 954 ! 8837 509,75

Mowste or D

Nixe MowTes wDiNG DecEmBER

B aes PRELMNARY STATEMENT OF THE TRADE OF CANADA FOR MARCH

_Month of March

- —— Twelve Months ending March
1914 R TN S ! 1914 . uu | 1916
[ . | LHESIR RESpmL cvcrce ! #
34.944,885 881511 | 34.780.853 1‘ 410,130,474 ;\. | 28939279
18,166,219 16.65%9.87 | 253,752 | 208198400 | 175.68%117 |
53,111,004 041384 | 62084605 |° GIBSWEN | 455371371 | 507,783.361
1408128 | 4678 | 831383 | ISZNIS | 191099 | A0S
S4520229 | 08N\ | 6256558 | @S384.179 |- SWI564 %63 | SLeass
9,387,771 8,557,853 12170984 | 107144645 | 79 183,489 103929426
! |
6.569.364 5,997.010 8,004,843 50,009,054 | 51.740.989 66 589,861
1.470.274 564 2.05¢ 493 20 ! 19.687.068 | I
2,694,986 3,440,941 3,247,691 amiy | 2650683 | 51271400
3.202.080 5,476,249 3.826,681 53,349,119 74.390,743 | 102.882,276
$ 512,548 12,438,145 17.852 4% 198,220,029 134.746 050 | 249061194
6.239 290 15,600,790 47,018, §7.443.452 85.539.501 242,084,998 -
1247 100225 | 1614338 | 121088 |  esssz | emase
25 700,991 45.118.922 88414, 431,588 439 409418836 | 741610638
__1pe1s08 270,416 1185910 23,848, 52023678 | MR
27.762 494 47889 338 #9.580,148 455,437,224 451,442,500 779,300,070
| 10,604,390 . | 21,793.48) 192.274 23.560.704 9.366.968 | 108572482
38.366,52¢ 69,682,819 R9.772.422 478,997,978 ose s | SQSTLSR
................... 80,873 598 88.300.722 151,614,753 766, 916,813,880 | 1.287.088.481
Coin and bullion........:...... L o iliaiencndinasnes L 12013485 | 222076 - '%un l":'.m:'o 161,359 360 | 137
Total trade................ R & SR 92,887,083 110.50.908 | 1SLIA0 | 1.112.562.107 1.078.175.240 | 1424916085
*Note.—It will be noted that the figures rela mports. 1916,

g’ 1,260,202 ; 1918, .ISI.M&‘

are seriouslv disturhed

el e

ting to the imports:
ts 1916, $108,572.432; 1915, customary
in this instance and they should not be taken as an indication of the

it has been

nd exports of coin ndhullioahrth. twelve months

March. 1916, were: |

fo include these figures in trade returns, the total trade

trade of Canada.
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MUNICIPAL BOND MARKET

The chnetu_v Times' Weekly Register of Municipal
Activities and Financing

St. Catharines, Om.—A by-law to issue $84,000 hydro-
electric bonds has been passed by the council. s

Thoreld, Ont.—Bids close on May 12th for 88,000 5 per
cent. jo-year bonds. Mr. D. J. C. Munro, treasurer.

TMI, l.c..-A by-law providing for the issuance of 815,-
ooo fire protection and $7.500 school bonds is to be voted
upon by the taxpayers.

Stratford, Ont.—The by-law to provide $30,000 for im-

prov_t-ggen’t\ to electric distribujon plant has received its first
reading by the council.
Vancouver, B.C.—The count 8 considered offers. for

$1,700,000 6 per cent. tax certificates and accepted the bid of
Messrs. Spitzer, Rorick and Company, Toledo.

Toronto, Ont.—The following by-laws were passed by_A
the city council: Public schools, $1,050,000; hydro-electric,
$1,248,000; street railway repairs, $445,000; W&iins and house
services, $601,000; loss on hydro loan, $443,100.

New Westminster, B.C.—For the issue of $152,150 5 per
cent. 27, 28 and 29 bonds, three bids weré received. The
bondsy as previously stated tn 7he Monetary Times, were
awarded to Messrs. Wood, Gidndy and Company. The bids
were: Wood, Gundy and Cdmpany, Toronto, 84.5; R. C.
Matthews and Company, Tordnto, 81.53; Terry, Briggs and
Slayton, Toledo, 82.07. {

Saskatchewan.—The following is a list of bond applica-
tions granted by the Local Gévernment Board :— ;

School Districts.—Dundurh, $12,000. F. E. Livingstone,
Dundurn; Netherhill, $3,000; J. Craig, Netherhill; Last

Mountain Valley, $1,200. W. Pirie, Strassburg; Prince,
$1,600. J. [E. Balls, Prince{ Echo Valley, $1,6c0. S. M

J. S. Bailor, Kermaria. 4

Victoria, B.C.—The coungil passed the following resolu-
tion with regard to treasury tertificates: That the comptrol-
ler be authorized to sign a lefter to the manager of the Bank
of British North America, igstructing the London office of
the bank to issue a certificite or certificates for the total
amount of unsold -stock authorized, amounting to £159,219,
and a cc%iﬁcate or_certificate§ for the total amount of unsold
stock authorized, amounting fo £70,663, and authorizing the
bank to hold the said certificates as collateral security for
payment of treasury certifi¢ates amounting to $1,000,000
issued under authority: } *

Simcoe, Ont.—The town /is not feeling any financial de-
pression resultant from the war situation, the tax collectors’
roll was returned promptly with only $204 tinpaid taxes, dnd
this has since been reducedito $140. Simcoe has no sinky
ing fund, all debentures beidg on the instalment plan, dur”
ing the first three months of 1916, debentures totalling $18,-
466 at 6 per cent, were disposed of at $103.62. ' A by-law for
the granting of a loan of $20,000 to a new factory will be
submitted to the ratepavers in May and theré. are evidences
of approval. The new factory will be in operation, it is anti-
cipated, about September ist, and employ 4o to 6o hands.

Hamilton, Ont.—Tenders for $287,845 46 per cent. '15-
year instalment bonds wereopened on Tuesday last. Bids
were received from 13 Toronto and two Montreal bond houses,
Messrs. A. H. Martens and Company, the highest bidder,
receiving the award:— %

A. H. Martens agnd Company ..

A. E. Ames and Company

. 278,807 or 96.86
278,261 06.67

W. A. Mackenzie and Company .. 278,116 06.62
G.  A. Stimson and Company .. 5 278,006 06.58
A, Jarvis and Company ....... . 279.883 06.54
Murray, Mather and Company ... 279,742 696.49
Wood, Gundy and Company ..... 277,388 06.37
Mulholland, Bird and Graham .. 277,086 . 96.26
Royal Securities Corporation ..... 276,426 g6.03 -~
Dominion Securities Corporation.. 276,188 05.95
Brent, Noxon and Company 276,077 95.91
C. H. Burgess and Company 275,057 05.87

R. C. Matthews and Company .... 275,117 05.57
Harris, Forbes and Company ..... 274,052 05.52
C. H. Meredith and Company ... 272,445 04.63
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The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets . . = . . .

: $784,426.31
Surplus to Policyholders - . .

| $404,046.07

DIRECTORS
A. H. C. CARSON, Toronto,.......... President
R. HOME SMITH, Toronto....... Vice-President
oF. D. WILLIAMS...... ..... Managing Director  /

C. McMASTER, K.C. o ( W. T. KERNAHAN
G. M. NESBITT H. N, COWAN
G. .H. WILLIAMS - ~ ks

Head Office, 33 Scott St., TORONTO

¢ s

~J/ A 5

The Standard Trﬁsts Co.

< 346 Maln Street, WINNIFEG

J. T. GORDON, Esq., t 1)“"
(President, Gordon, Ironsides & Fares Co. Ltd.)

Authoriged Capital.......... BRI, wope TR f L Sy B Gl $ 1,000,000.00
Subscribed and Fully Paid

aants Sty P § v e ‘e 458.000.00

Total Assets ..... oo ceievesds 15.250,000.00

Aects as Trustee, Executor, Administrator, Guardian, Agent, &e.

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

WILLIAM HARVEY, W. B. LUGSDIN,
Secretary-Treasurer

Vice-President and Managing Director
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LONDON

- GUARANTEE AND

ACCIDENT COY.
Limited

Head Ofce for Canada:

TORONTO
Established 1869

Scaeme SRS, M.

Internal Revenue Teams and Automobile

AND FIRE INSURANCE

mutual. i
The sixth is debating the question of mutualizing at the present

Six Billionaire Life Companies.
Of the six largest life I-oum companies in the world five are

time.
The combined insurance in force of these companies is thirteen bil-

lions of dollars. i
_ We mention this to show that The Mutual Life of Canada is organ-
ized on the most popular system.

The mutual is. the. popular system, because it is the most’
economical and the most democratic.

The Mutual Life of Canada sims to give and does give the largest
amount of protection at the | ¢t possible cost.

The MUTUAL LIFE ASSURANCE CO. : P
Waterloo  OF CANADA Siitsinte The Great-West Life Assurance Co. |
Guomce WEOENAST, A-'I‘Ir“ .. 101000000 E. P. Cummnr, HEAD OFFICE .'..m. .' WINNIPEG

Managing Director Asstln S "““ P”-"‘." - Ask for rates at your own age, and examples of other maturities.

3
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‘North American Life

“SOLID AS THE CONTINENT.”

PROGRESSIVE. :
New Business issued during the year 1915 exceeded that of the

" previous year by One and a Quarter Millions
Total 1

Business in Force at December SIn‘. 1915, amounted to over
$56,200,000.
PROSPEROUS. A

Net Surpius Held on Policyholders’ Account increased during the
year by $385927, and now amounts to over $2.500,000, while Assets

amount to over $15.716.000.
it is a Policyholders’ Company, and a very profitable one for any

“RIE S 'ﬂ"' - ’,':-“-’:-:l:—’t u—-n-——. .-

o=

agent to represent.
4 Numerous good agency openings vailable
Correspond with E. J. HARVEY, isor of Agencies.
North American Life A ce Company
HOME OFFICE - TORONTO, ONT.

EDWARD GURNEY, L. GOLDMAN,

President Ist Vice-President and M ing Director

= A TYPICAL

' GREAT-WEST LIFE RESULT

Twenty Payment Life Pelicy for §5.000
Issmed 1896, Matures 1916.  Age % Premium $139.60.

Paid-up Value ut Maturity .o $4.820.00
Cash Value at Maturity...........oe e $8.795.00-
Total Premiuvms Paid ... N l'.m..

Bxcess Return .......ccoovt 1,143.00

The Policyholder was protected by $5,000 Insurance dum.: years
and at the end of that period the cash value constituted only a

return of all premiumsbut in addition a splendid surplus.
Such gemarkable Results are worthy of attention

'S

. The - Imperial
Guarantee and Accident
Insurance Company

of Canada ?
Head Office: 46 Kiwg Sr. W., TORONTO, Owr.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMBANY

| Guardian Assurance Wny

Limited - - :u.uu-d"mx:}f_
Assets exceed Thirty-Five Million Dolldrs
Head Office for Canada, Guardian Bldg.
Montreal

<

ARMSTRONG & DeWITT, General- Agents,

:a.id up Cacfiul - - - ‘mma 2
thorized Capital | - - $1,000,000. . . :
Subscribed Capital | - $1,000,000.00. 8 Wellington Street East Toronto
Govgmmeut Deposits = - - $111,000. :

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

| 4 =
'

P

-

Great North Insurance Co.

Head Office -  CALGARY, Alta.

OFFICERS
President and Manager .. W.J. WALKER, Bsq.
Ist Vice-President ... How. P. B. LESSARD, M.L.A.
2nd Vice-President, C. F. P. CONYBEARE, D.C.L..K.C.

w. A H.MELLOR, Bsa

DIRBCTORS
Hon. Alex. Rutherford, 8.a., LL.D.. B.C.L.,

Hon. A B. I.aurfl‘ LA

C. F. P, Conybeare, p.0.L., K.C ...

South BEdmonton
Bdmonton

n :dk rdn:kcr. "L ..B . Port Saskatchewan
wa . Pream, Esq. c.xry

W.J. Walker, Bsq. .. Calgary
Geo. H. Ross, LL.B.. K-C. Calgary

Head Office VANCOUVER, B.C.

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

FIRE INSURANCE ONLY

BrANCH OFFICES AT "

AGENTS WANTED AT UNREPRESENTED
TOWNS. AND VILLAGES IN CANADA.

Hudson Bay Insurance Co. '

¥ r~ -
MONTREAL, TORONTO, WINNIPEG, CALGARY.
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The Standard Life Assurance Co., of Edinburgh

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

Invested Funds.. 8§ 66,500,000 InvestmentsunderCan-
Deposited with Cana- - adian Branch, over. # 16,000,000
Government and Revenue, over..’........ 7.900,000
Trust i Bonus declared ........ 40880 000
ees, o . 7000800 Claimspaid........... 151,000,000
M. lcOOLR Inr Pw. MIAW Agent, Ont.

A Typical Policy Resull of The Dominion Life of Walerico, Ont.

Policy No. 6, 10 Pay't. ISanF.QMm-t profits to increase sum assured.
Premium $112.00. Amount. $2,000
Amount manu‘ at m‘ of l years to $2.020.00

2.150.00
¢ 1ziese
» " 23000

=
Assured paid 10 premiums of Ollz;ﬂcaw ms‘m 9 for every $100,00
invested, that is, his money returnéd with compound idterest at 434%, i‘
addition to insurance protection.

S

YSAFETY FIRST

Governs in investments of the

London Life Insurance Co.

LONDON o
Poucms dopo AS GOLD.” 3

l

Aoeu'rs "WANTED
We m your efforts, = m "mub Liberal ©

THE CONTINENTAI. UIFE INSURANCE CO.,

GRO. B. WOODS, Presiden ARLES H. PULLER. Secretary
X H. A. KENTY, Superintendent of Agencies

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

Phoenix Assurance Company, Limited

FIRE of London, lr:h‘ : LIFE
e RN, S TR e e
Deposit with Federal Government and Investment in Canada

for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to

R. MacD. i’rnuol, M :
J. B. PATERSON, e

100 St. Francois Xavier Streets Montreal, Que.

All with profit policies affected prior to the Sist December will rank |

for a full year's reversionary bonus at that date.

The Brltlsh Colnmbh Lifc Assurance Ce.

| VANCOUVER, B.C.
mmunu Subscribed Capital, $1.000,000.00
1 Vlorl—;-l;l" Ladner, :{"l.c'h ;

m—%! Stiver.

Mmmnmum“

"
"

Ask the Subscriptlon Depanment

about our Special Bod Offer st

‘The West is Prosperous

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

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office .. WINNIPEG
ADAM REID Managing Director

Z

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

Authorized Capital Fla $2,000,000
Subscribed Capital - $1,000,000

Agents Wanted in Uureprestnted
e~ fNstvicts

—

Ag?e'nt%s Wanted |

APPLY FOR PARTICULARS/

Gresham Life Assurance Souety

LIMITED
Heap Orrice ror CaNaDa

Gresham Building Montreal
ESTD. 1848, ASSETS m.;mm

=
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LIVERPOOL
LONDON

ROYAL EXCHANGE ASSURANCE

POUNDED A.D. 170
Lesses pald exceed $235,000,000

p Orrice PoR CaxabDa

ROYAL BXCHANGE BUILDING,
MONTREAL -
Canadian Pirectors

Dan. B. P. LacuapELLE Montreal
J. S. Hoven, Esg., K.C. : Winnipeg
B. A. Waston, Blo Halifax, N.S.
H.V. MerepiTH, Chairman - Montreal
J. A. Jussur, Manager Casualty Depf

ArTHUR Barny, Oenernl Manager

Correspondence invited h'om rﬂponuble
gentlemen in unrepresented districts re fire
and casualty agencies.

Head Office:

STTay ey Ao e S S Sl e g1 s

CONFEDERATION LIFE

ASSOCIATION
issues LIBERAL POLICY OON‘I‘RACTI
ON ALL APPROVED PLANS.
Orricers AND DIRECTORS :
President: J. K. MACDONALD, BSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND o.l.ll. MNP,
ohn Macdonald, Bsqg.
chthn Mulosk, Bsq.
Tl A B Oosd
Lt A B. M-rh-

J. Clark, Bsa.
I.t-col 4. P. llehu

l.t. mnwu
Oen. Supt. of Managing and Actuary
"‘J. R BOYD - w. C. ALD, F.AS.

Medical Director
ARTHUR JUKBES JOHNSON, M.D., M.R.C.S. (Bng.)
HEAD OFFICE TORONTO

Head Office—Corner of Dorchester 8t. West and Unh.An lm
DIRECTORS: 8
4, wm Mumm

a-uﬁah’ Aonntln

T. 4 Dr--..d. Bsq.. .1-.. I1 Alexandre Lacoste,
Wm. Molson lm Bag. C. Rimmer, ln..
Sir Prederick Williams-Taylor, LL.D.

|

THE . Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the Loxpon axD Lancasuime Fine INSURANCE
Compaxy oF LIVERPOOL.

TORONTO PAPER MFG. CO., LTD.

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

ENGINE SIZED TUR SIZED AIR DRIED
WHITE AND coLonen WRITINGS, BONDS, LEDGERS
ar.AaSC BOOK. LITHO, ENVELOPE asxp COVERS

Made in Canada For Sale by all Wholesalers:

ALFRED WRIGHT,

LONDON & i
LANCASHIRL e "
FIRE
Security, $30,500,000 |

E
i

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

——r

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

APPLICATIONS FOR AGENCIES INVITED

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

~m™e CANADA NATIONAL FIRE

j\lORWICH UNION
IRE_/NSURANCE .
CSOCIETYAMITED

- iwick. England

Founded 1797

FIRE INSURANCE ¢
ACCIDENT axp SICKNESS PHPLOYFRS LIABILITY
PLATE GLASS AUTOMOBILE II'SURANCE

Norwich Union Bullding
TORONTO

Heap Orrice por Canana

12-14 Wellington St. East

N

e
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List of |
GOVERNMENT, PROVINCIAL, AND CITY
BONDS.

Furnished on request. — Yielding from 5% to 6%% l

Dommon SECURITIES (ORPORATION

ER W LIMITED. MONTREAL BRANCH !
GAA.W V»M Established 1901 Canada Life Building
J.W.Hd‘ Vbh-“ R, W, Steele. - - Manager
J.A Fraser + . - - Secremry HEAD OFFICE
W.S. Hodgers - 4 | Treasurer " 26 KING STREET EAST :‘ONbeA!an'*:NC"

> Andison - ‘t Secretary o usti
I:m 4 ::»:T,—_,' » TOKONT-O A. L Fullerton, Manager

e £ e &

; . / g

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(moonroufl) BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

3

=i

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

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES: :
TORONTO WINNIPEG

MONTREAL

13




