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1m Municipal Bond Sales
For 1916«

Compiled, Revised and Tabulated from Official Reports
basis of the1 A list of original purchasers, price and me 

Municipal Bonds' sold " in 1916, showing 
interest rate and maturity of each i 
borrowing States, Counties, Cities, etc., are arranged 
alphabetically.

purpose, amount, v 
The names of the

PRICE $6.00 PER COPY

THE BOND BUYER
^enldeelTbs Authority on

B6 West Broadway New York, N.Y.

London & Canadian Loan & Agency Co., Ltd.
BsTsausHso I STS 

Paid-up Capital, SI .2M.Mt 
•ebeetares issued, one hundred dollars and upwards, one to See years.
Best current rates. Interest payable haM-yearly. These Debentures are_
Authorised Trustee Investment Mort gage Leons made is Ontario. Mani­
toba and Saskatchewan.

W. WRDD. Joe., Secretary

SI loses ST.. TOBOSTO
Assets. $S 146.972Reserve. 17» MS

V B WADSWORTH. Manaeer

THE COMMERCIAL LOAN AND TRUST CO.
Head Office WINNIPEG

C W. R. KBNNBDV. Vine-
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

Correspondence Solicited.

THOS. D. ROBINSON. President.

FOR CLIENTS.
W. H. SPROULB. Ml
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THE X0IETA1T TIMESC

I
Volume 57.

t

- }

OSLER i HAMMOND, STOCK BROKERS A 
FINANCIAL AGENTS

«1 JORDAN STREET, TORONTO

t. Municipal, Railway, Call, Trust and 
Stocks on London, Eng., New

Dealers in Gov 
Miscellaneous Debentures.
York, Montreal and Toronto Eéchangés Bought and Sold
on

Osier, Hammond & Nanton
STOCKBROKERS A FINANCIAL AGENTS
Cerner of Portage Avenue end Mein Street, WINNIPEG
Buy and Sell on Commissi.
On Toronto, Montreal, New York A London, Eng., Exchanges.

STOCKS AND BONDS.

V

CANADIAN FINANCIERS
TRUST COMPANY

The Saskatchewan Mortgage 
and Trust Corporation,

Established 1909

Capital Paid up and Reserve, $860,000.

LIMITED
REGINA. 8ASK.Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.
Mbr We have One Thousand Shareholders and Two Hundred Agents.

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

We will represent you in any Financial or 
Trust Capacity.

APPLICATIONS REGARDING THE SALE OR 
PURCHASE OF ALL BRITISH COLUMBIA 

MUNICIPAL SECURITIES INVITED.

I

t •
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GENERAL 
FIREACCIDENT AND LIFE

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

Toronto Agents. B. L. McLBAN. LIMITED

THE

GENERAL ACCIDENT
Assurance Co - of Canada

it end

li
TSBMTS. SmiMJNO. t. DURANCE. Manager

ALEX. MACLEAN 
Manager A Secretary

ALFRED WEIGHT

1

*

Employers' Liability
Elevator 
Plata Glass 

Automobile Insurance
Teams' UaMUty

Head Office
Company's Building, 61-66 Adelaide Street East

TORONTO
rievtaees ___MOVTKBAL
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VABCeeVBBâ

LONDON& 
LANCASHIRE
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Lougheed, Bennett, McLaws & Co;v
CALGARY, ALTA.

ESTABLISHED IM

Henderson, Reid, Gibson de Co.
CHARTERED ACCOUNTANTS

WINNIPEG — Blsctnc Railway Chai
W. A. Henderaoe » Ce.BARRISTERS, SOLICITORS AND NOTARIES 

Solicitors for :

CRT H BRI DOB, ALTA. „ 
■ BDIC1NB HAT. ALTA. _ 
W. A. Hi

Acadia _____ 
Huchvnle Bleak 

Basil doe asI. D. Ram

The Bank of Montreal, The Canadian Bank 
Commerce, The Merchants Bank

of
of Canada,

The Royal Bank of Canada, The Canada Life 
Insurance Company, The Great-West Life Insur­
ance Co.,

JENKINS & HARDY
ASSIGNEES

Chartered Accountants
1SX TORONTO STREET 
88 CANADA LIFE BUILDING

Trustees
TORONTO
MONTREAL

The Hudson’s Bay Co., The Massey- 
Harris Co., Limited.

■

W. J. Bowse*. K.C. R. L. Reid. K.C.
A- H. Douglas P. C. 8. TURNER WILLIAM GRAYJ. O Gibson JAMBS GRANT

Bowser, Reid, Wallbrid*e, 
Douglas & Gibson

F. C S. TURNER 6t CO.I. Chartered Accountants 
Successor a to

LAI NO A TURNER?BARRISTERS. SOLICITORS, i
-,___ Solicitors for Bank of British Nsrth Amènes
Yortahlrs Building, 626 Seymour St.. Vsbsoutw, RSc.

ETC.
Trust A Lean Buildind.

WINNIPEG
McCollum Hill Building

REGINA

CALDWELL, MILLS A CoJsV^KH VC"
~ Soliciter*, rte.

MOOSE JAW. Base
N..*?1”? >.OT Ttl*. Home Th* Sooas Jaw Securities. Limited.

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

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH RONALD, ORIQQS & CO.
Cnartbrbd AccouirrAjrrt, Taurrss*, Recsivsas, Liquidators 
Merchants Bank Buildisg, 16 Wellington Street West, TORONTO

AMD

RONALD, MERRETT, GRIGGS * CO.
Asdltsn Treaters LI, el datera

Nook Jaw London, Eng.R. j. Dilwerth. WinnipegBstahHshed ISM

Charles D. Corbould Rutherford Williamson & Co.
Chartbsbd Accountant and Auditor

ONTARIO AND MANITOBA
806 Sterling Bank Bldg.

1 ta» Is Très 1res and LI,» Id sure
T ere» to

Winnipeg
Cottespoodents at Toronto, London, Eng., Vancouver

COnRBBPOHDBNTS AT
Halifax SL John, N.B. . Winnipeg

Cable Addrees—" W1L ’ CO."
Vancouver

"-X

COLLECTIONS
R. G. DUN & CO.

A. A. M. DALEI

CHARTERED ACCOUNTANT

WEYBURN BSTABLISHBD I Ml

Dominion Bank Building, Toronto, CanadaSASK.

EDWARDS. MORGAN A CO.
chastebid Aocourrairrs 

Imeerial Ufa Building. » Victoria Street
•17 Herald Building. First Street West ___
71* London Building. Pender St. W.
Tit Electric Railway Chambers. Notre Dome Avenus
Ml Royal Trust Building St. Jams, Street ___

Georg. Edwards. P.C.A.
W. Pomeroy Morgan

L. COFFEE & CO.TORONTO. Oat 
CALGARY. Alta. 

VANCOUVER. B.C 
WINNIPEG. Man 
MONTREAL. Owe 

Arthur H. Edwards. P.C.A.

GRAIN MERCHANTS
Beard et Trade Belldle*. 

Tore»le, •■tarieThomas Flynn BstahUehsd IMSW. H. Thompson H Perchral Bdwardt
Osborn* W Borrett xlChas. B Whit*
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Total Funds Exceed
Capital Stock Paid UpCapital Stock Subscribed$9,000,000.00$109,798,258.00 $500,000.00

The Occidental Fire
INSURANCE COMPANY

Under the control of the
North British end Mercantile Insurance Company

$174,762.70
H EIRE AND Lin i

North British and Mercantile«

INSURANCE COMPANY
DIRECTORS 

O. H. Hottest. Bsq.
;

Wl. McMisrsa. Bsq.
ITUU1I C. A. Rkmasmo*. Vice Preside*# and Secretory 

D1RBCTOR S ’
W. A. T. SwuTSM

I, WlMWIPBSi, HAS.

APS* is in all ike primeifal Ti

RABDALL DAVIDSON.
H. M. BOYD,

S. B. N. T. HiLuunrit I
Life Department

Brans A Oooch. Resident Apsnts. Toronto. H Wetlindtoe Street Bast
a 5 A reels Reynired el t/nrep resented Pointa 

Resident Apsat. Toronto. Bryce B. Hunter. SI Yonne Street V

X

-pHE CANADIAN APPRAISAL COMPANY’S 
appraisal is an expert detailed analysis of quan­

tities and values, and is reliable as a basis for all 
purposes of insurance placing or collection, and for 
accounting.m /

he

The Canadian Appraisal Company

Head Office Montreal
TorontoRoyal Bank Bldg.I■1^II :

V

At
r k

A. B. A MBS 
H. R. TVDHOPB 
F. J. COOMBS 
C. B ABBS A E. AMES A CO.

ESTABLISHED ,889. j

INVESTMENT BANKERS
~r

: \ GOVERNMENT 
MUNICIPAL*AND CORPORATION

BONDS AND STOCKS \

jr<
x

PHILADELPHIABOSTONMONTREALNEW YORK. Privai* Wire connection \
Orders executed en eti friseifei

53 King Street West, Toronto 
CANADAj

Montreal Ofllee 1
4tO Transportation Building

;

-I

Railway 
Passengers 

Assurance Co.
er ia>m«, no.

Heed OSes 1er Ceeeds sad NewteaadLad : TORONTO 
Msaeger sad Attorney, F H Russell.

Accident, Health, Employers’ and Public 
Liability, Motor Car, Elevator, T 
Plate Class, Burglary and Fidelity Bonding.
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British Credit Stands Unimpaired
ST,^ziINSi V°rk Has B“" Ma'nta‘n<‘i Thu Year at About

urtle Htstory °f the German Mark Has Been " Pitiable"—If 
War Ends Next March, There W.ll Be Sufficeent Money to Prov.de for 
Peace Settlement-Extra Taxes Will Be Reduced Immediately War ,s Ended.

G KATIFICATION has been caused throughout the 
British Empire by the statement recently made by 
the Right Hon. Reginald McKenna, chancellor of 

_ *he exchequer, regarding the financial condition of 
'•real Britain, and his declaration that

than that of' any other. Our industrial organization 
less designed for war purposes than that of any other of 
the great belligerents, and its conversion has been rela­
tive!} more costly > nor have our financial resources been 
used for ourselves alone. Our allies have looked to us for 
help, and we have gladly given it, but this is no light 
service, for we are makirig loans to them and to our own 
dominions at a rate exceeding a million pounds a day.

‘When you remember that our national expenditure 
before the war had just reached a figure of $1,000,000,000 
a year, you will realize the enormous re volutin that must 
be taking place in the life of every individual when the 
nation was asked to meet nearly ten times this 
has involved a mobilization of financial resources not only 

'^unequalled but hitherto unimagined in history by any 
country. It has been a British tradition to meet the cost 
of war as far as possible by taxation, and we maintained 
that policy even in this unprecedented struggle.

Out of a total expenditure for the current year of 
$9,125,000,000 no less than $2,500,000,000 being met by 
taxation, we have increased certain indirect taxes on 
tobacco, tea, sugar, etc., and we have introduced 
ones

was

, no matter how long
- the war may last, Great Britain will be able to maintain 

her credit to the end.
The importance of such a statement at the end of 

two years of a gigantic struggle, in which money plays 
not the least important part, cannot be over-estimated, it 
is felt in London, and special value, therefore, attaches to 
the following interview accorded to press correspondents 
in London by the chancellor of the exchequer, who com­
pletes the survey which he presented to parliament.

Chancellor McKenna began by recalling the facts of 
GrCa,t, Britain’s financial mobilization. He said

It is by comparison with the past that, we can best 
realize the magnitude of the problem wi$Avhich Great 
Britain is faced to-day, as you know our present expendi­
ture is at the rate of about $25,000,000 a day, or about 
$9,125,ooo,000 a year. All that was spent by us during 
the many years of revolution-ary and Napoleonic 
would not suffice for six months of the present struggle.

Our last war in the South African campaign cost 
us $ i ,250,000,000 and lasted two and one-half vears. 
To-day this

4

sum. It

wars
new <

on matches, table waters, entertainments, etc., but 
our heaviest demands have been made through direct 
taxes, our citizens to-day paying iir-tan income tax from 
slightly*»under i per cent, when their incomes are very 
small, up to over 4114 per cent, w’hen their incomes are 
very large. Before the war they paid two-fifths of i per 
cent, on very small incomes to 13 per cent, on very large 
incomes. Finally, we have accomplished that from any 
increase in profits earned during the war 60 per cent, shall 
be surrendered to the State.

would be used up in less than two months.
The civil war in the L'nit*d States was particularly 

costly, but the $3,330,000,000 which historians say 
spent by the Northern States during those four years is 
equal to little more than four months of our present ex- 

s penditure, yet these enormous figures are not out of pro­
portion to our task.

“We have kept the seas of the world open for our­
selves and our allies. We closed them to our enemies. 
An army so small as to be

sum

was

X

“Our position is so sound that if we were to end the 
war at the end of the current financial year, that is to say 
on March 31, 1917, our present scale of taxation would 
provide not only for the whole of our peace expenditure 
and the interest on the whole national debt, but also for 
a sinking fund calculated to redeem that debt in less than 
forty years, and there would still remain a surplus suf­
ficient to allow me to abolish the excess profits tax and 
to reduce other taxes considerably.

“I may perhaps be allowed to explain this more pre­
cisely : Our total revenue for the current year is estimated 
at $2,545,000,000. Our expenditure in the last full year 
of peace was about $1,000,000,000. 
mate of an after-the-war expenditure on the assumption

thought negligible at the be­
ginning of the war has bejifl expanded in less than two 
years into a force competing in size and equipment with 
those vast continental armies which had taken generations 
to build up.

“We converted industrial England into one great 
naval and military workshop. It is due to say that with­
out the patriotism and self-sacrifice of those who are 
fighting and working for us finance alone would have been 
helpless ; but, on the other hand, without the support of 
our wealth, even this unparalleled outburst of enthusiasm 
could have accomplished little Our army is fighting over­
seas and as a result its maintenance is far more costly

To arrive at an esti-

V
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war savings certificates, an aggregate of not more than 
$400,000,000. They are now lending more than $40,- 
000,000 a month and at a steadily increasing rate.

“Another side to the mobilization of our financial 
is the restriction of consumption. This, too, is

that it is over by next March, we must add another 
$590,000,000 for interest and the sinking fund on the new 
debt, together with a further sum of about $100,000,000 
for pensions, making a total yearly expenditure of about 
$1,690,000,000. The surplus/on the existing taxation is, 
as you see, $855,000,000, leaving after the withdrawal of 
$430,000,000 received from the excess profits tax a margin 
of $425,000,000.

“The taxes are the financial contribution toward the 
war, which every citizen is forced to make, and our 
revenue from these sources is equal to between one- 
quarter and one-third our total expenditure. For the rest 
we must rely on the voluntary effort of individuals on 
loans, and we have not been disappointed, 
appealed to the country at different times and in different 
ways, and on each occasion we have Seen more than 
satisfied with the result. From the beginning of the war 
we have obtained and are continuing to obtain large sums 
through sales of treasury bills. These sums represent in 
part the contributions from the money market in its 
narrower sense, and in part a definite investment.

“JDur first war loan, in November, 1914, did not 
appeal further than to the moderately large investor. 
With the second war loan, in July, 1915, we decided on a 

UOJoré ’general mobilization of savings and in order to 
bring this about we introduced a complete innovation in 
our financial history. It was arranged that subscriptions 
to the hew loan could be made through the post-office for 
amounts as low as $25, and further that even these small 
subscriptions could be paid in five instalments. For the 
first time the workingman was invited to take a direct 
share in financing the country other than through taxa­
tion. In the past the Briton had shown no strong incfi- 

" nation toward thrift, and there were rtfany who doubted 
the possibility of any sudden change, but the last twelve 
months have-proved we were right.

-"The same impulse which brought our young men 
flocking to the colors and made possible our army of to­
day, is now at work for the mobilization of our wealth."1 
Among all classes the war savings campaign, which was 
started at the time of the second war loan, has grown so 
rapidly in extent and intensity that every one to-day 
realizes not only the duty of fighting, if that is possible, 
but the further duty of contributing as large a share as 

' is possible to the financial resources of the State and re­
ducing personal expenditures to a minimum. Economy 
lectures and economy exhibitions have combined to drive 
home this new truth to every class, and already to-day 
there are some 5,000 war savings associations affiliated 
with the National War Savings Committee.

“In every part of the country the new form of invest­
ment has been introduced, making it possible for the 
humblest to ‘do his bit.’ In every post-office can be 
bought 15s. 6d. war savings certificates, which entitles 
the holder to receive £1 in five years’ time. Subscriptions 
to these certificates can be made in 6d. stamps, a facility 
which has allowed even school children to play their part, 
and to which they have responded with enthusiasm. From 
the end of February to July 29 17,500,000 of these war 
savings certificates had been sold. A further investment 
now open is the 5 per cent, exchequer bond, in denomina­
tion of $25, $100 and $250, sold through the post-office. 
Since its introduction, in the middle of January, $14,- 
000,000 has been received from this source alone, and 
these results represent real savings by small investors, 
not mere withdrawals from savings banks, although from 

II the beginning of the war to the end of July, 1916, small 
W? investors had lent for the use of the State through savings 

banks, through the post-office 4^ per cent, war loan 
4 issue, and through the post-office exchequer bonds and

resources
in part compulsory, in part voluntary. We have found 
it necessary to prohibit certain imports and restrict others. 
High prices again hkve done something toward keeping 
down the consumption of many articles, but much more 
is due to the realization- by the individual that it is his 
duty to limit his own demands, and in this way to set free 
all possible goods and services for use of the State. Here, 
too, the economy campaign has done good work, and 
lectures and exhibitions have spread the knowledge of 
a new domestic economy.

“This campaign was necessary for several reasons. 
Now that he hfs realized the need for economy, the 
Englishman is sdving with energy and goodwill, but Eng­
land in the past was not a thrifty country, and it was 

, clear that unless this need of saving was forcibly im­
pressed upon our people their earlier habits might involve 
us in unpleasant consequences. Money spent on what in 
normal times would be regarded perhaps as a harmless 
luxury means diversion of goods and services from the 
use of the State, and it is ix$w being-recognized that ex­
travagance and waste are unpatriotic.

“Fortunately, unemployment is almost unknown, 
many trades enjoying high wages. These conditions have 
enabled the working classes to take their share in financing 
the war." Chancellor McKenna then spoke of “another 
side to our financial mobilization. ’*

“It is one of the grr-t surprises of the war,” he said, 
“that in spite of the division of almost all our manhood 
into the army or into other war work we have been able 
to maintain our exports at their present high level. For 
several months ended in July our trading exports were 
^350,000,000 ($1,750,000,000) in values, not quite
^17,000,000 ($85,000,000) less than for the correspond­
ing period of 1914. Even allowing for the present higher 
range of prices, this result has been achieved only through 
the determination of all who are not fighting, both men 
and women alike, to work as they never worked before. 
The energy of our munition workers and their willingness 
to give up holidays of every kind is welNmown, but this 
zeal has found a counterpart in almost evtry industry and

We have

trade in the country. _
“Great as it is, however, this effort has not been suf­

ficient to meet the large claims made on us from abroad 
for payment for the goods purchased on our own account 
and on account of our allies, and we have been forced to 
fall back on past savings. This is not surprising when it 
is remembered that our expenditure from the outbreak of 
the war to the present time has been something over 
^2,600,000,000 ($13,000,000,000). The most easily 
realizable part of our past savings is our holdings of 
American securities and foreign securities generally, 
which are now being mobilized. With this side of our 

finance America is more familiar than with any other. 
The individual has been asked to sell or lend his United 
States securities for the use of the government and an 
additional tax has been imposed on securities which the 
government is willing to buy or borrow.

“The principle of the tax is a fair one. 
unjust when so many have willingly offered their securities 
that those who hold back should not contribute their share, 
but the tax is hardly penal and has primarily served 
reminder to those who have been far too busy on the work 
before them to pay attention to earlier appeals.

“You would like to know what is the amount of 
United States securities, of which we obtained control.

war

It would be
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and I wish I could tell you, but I fear that I must stop 
short of the actual figures and content myself with saying 
that the aggregate is extremely satisfactory and has re- 
lie\ ed me of all fears in regard to the problem of provid­
ing exchange to meet our expenses in the United States.

During the whole of the year we have kept sterling 
in New \ork at about $4-76/4, and I have every hope that 
we shall continue to maintain this rate. In comparison 
with this the history of the mark has been pitiable. It has 
fallen lower and lower in a series of meaningless fluctua­
tions, which no efforts of the German government have 
been able to prevent, and it now stands at a discount of 
not far short of 25 per cent.

' “If peace comes after another eight months of 
Great Britain, as I have said, will not only be able to meet 
its normal peace expenditure, together with pensions and 
interest and sinking fund on the war debt, but will also 
be in a position to reduce considerably its present taxation. 

“Germany, to make both ends meet after the

pear to think is hardly to be accomplished without some­
thing very like a revolution. Until recently our enemies 
talked of meeting this huge expenditure by war in­
demnities, but on this point they have now become more 
reticent.
, “I have every reason to be satisfied," said the chan­

cellor in conclusion. “The revolution in our daily life 
which has been forced upon us by the war has been carried 
through more smoothly than the most confirmed optimist 
could have thought possible. I will not speak of what has 
been done by our army and navy, but I can assure you 
that the same spirit moves them both in bringing about 
that financial mobilization of which I have spoken. Taxa­
tion unparalleled in the history of any nation has been 
borne 'without complaint ; indeed, I can say with en­
thusiasm that we have learned to work harder. \N c have 
learned to do without, not because we cannot get what 
we want, as is the case with Germany, but voluntarily, 
because we see that our cause demands it. (I know no 
truer test of patriotism) and we have learned to save as 
we, .as a nation, have never saved before."

war

war.
will have to raise about double the amount of its present 
taxation—a task which even the Germans themselves ap-

w

t ' J

AMERICAN LOAN TO BRITAIN LIFE UNDERWRITERS' MEETINGS

Mr. J. Burtt Morgan, Victoria, B.C., president of the 
Canadian Life Underwriters' Association, stated at Edmonton 
that the importance of life insurance to the people generally, 
justified the proposal to include in every university and high 
school, and even in the common school curriculum, some 
instruction, either in the form of lectures or through text 
books, on this subject. It was deplorable that so many men 
in business and professional life failed entirely to have any - 
knowledge of principles or practice of life insurance. He had 
interviewed some of the university presidents on this ques­
tion and intended to see the head of every university in 
Canada and urge upon them the necessity for education along 
this line. _ j

The present membership of the Dominion association is 
about 1,000, and Mr. Morgan’s ambition is during his .term 
of office to increase it to 2,000 members. '

In Alberta, Mr. George H. Page, manager for Alberta 
of the New York Life, has moved to Los Angeles, and Mr.
F. B. Summers, at Edmonton, has been promoted to the posi­
tion.

Amount Will Be $250,000,000 2-Year 5 Per Cent. Notes 
at 99—Details of Issue Made Public'

’ s
Details of the second large United States loan to Great 

Britain were made known on Wednesday, when J. P. Morgan 
and Company made public copies of a syndicate letter con­
taining the terms on which $250,000,000 will be supplied on 
two-year notes. Details are substantially as announced in 
earlier statements on page 30 of this issue of The Monetary 
T imes.

The notes are to bear interest at 5 per cent., and, like 
those recently placed here by France, are to be fully secured 
by collateral, with a margin of 2 per cent, in value over the 
sum advanced- Unlike the French loan, however, the notes 
are to be a direct obligation of Great Britain. The notes 
will be dated September 1, and will mature two years later, 
but, at the option of the government, they may be redeemed 
in whole or in part on 30 days’ notice on any day before 
maturity at tot and interest for the first year, or at 10014 
and interest during the second year, 
principal are payable in New York, ii^ United States gold 
coin, without deduction for any British taxes.

Mr F. E. Pegler. of the Manufacturers’ Life, is acting 
as president of the Alberta Underwriters’ Association in place 
of Mr. Page.

Mr. D. M. Le Bourdais of the Imperial Life field force 
has been appointed secretary of the ^association for the en­
suing year.

One of the outstanding impressions created in the minds 
of his Calgary hearers by Mr. Bastedo, superintendent of the 
Dominion government annuities, department, was the indis­
pensable nature of the work done by the life insurance agent 
in placing insurance. There is no doubt that the forms of 
insurance offered by the Dominion government to the public 
in the shape of annuities and to the civil servants in the shape 
of civil service insurance, is supplied at rates that cannot 
be touched by the private companies, but in spite of low- 
rates and other favorable provisions, onlv a small portion of 
those to whom it is offered have availed themselves of the 
opportunity.

It seems to require the intervention of the agent in order 
to induce the average person to provide for the future.

The Quebec Life Underwriters’ Association recently held 
The proposers on the toast list were 

Messrs. Antoino Lesage. J. S. Martineau, f) Morin, J. T. 
Chenard, A. Lemieux, and M Monaghan.

Both interest and

Small Syndicate Concerned.
The syndicate underwriting the issue is considerably 

smaller than that which ^brought out the recent offering of 
$100,000,000 of French notes, and it will be terminated Octo­
ber 1, or earlier. The bankers signing the syndicate letter 
are : J. P, Morgan and Company, ’the First National Bank, 
the National City Bank, William A. Read and Company, Har­
ris, Forbes and Company, Lee, Higginson and Company, 
Kidder, Peabody and Company, Brown Brothers and Com­
pany, Guaranty Trust Company, Bankers’ Trust Company, 
Farmers’ Loan and Trust Company, Central Trust Company, 
of Illinois, Chicago, and Union Trust Company, of Pittsburg.
Deposited Securities.

The deposited securities w ill consist of_t]ji*e groups of 
$ioo,ocxkooo each. The first will be made up of stocks, 
bonds, and other securities of United States corporations ; 
the second of bonds or other obligations of Canada, either 
as maker or guarantor, and stocks, bonds and other securi­
ties of the Canadian Pacific Railway : and the third of bonds 
or other obligations of Argentina, Chili, Norway, Sweden, 
Switzerland, Denmark and Holland.

The proceeds of the loan will all be expended in the 
United States, ,and will be used in part to take up maturing 
short-term loans. The notes will be offered next week at" 99, 
the syndicate members receiving them at 98.

a Qiner-Causerie.

The Canadian Trade Commission, which has been con­
ducting a campaign in the interests of Canadian business, 

■has carried out its mission most successfully. It was an­
nounced last week that 1,700 j forms have been filled in by 
British manufacturers and merchants, who pledged them­
selves to purchase from and sell to Canadian houses the 
goods which were formerly purchased from and sold to enemy 
countries. . r

Agricultural conditions are favorable in New Brunswick, 
and large crops are anticipated. -The harvesting of the hay 
crop, which is large, is proceeding.

V
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CLEARING HOUSE RETURNSLIFE INSURANCE VOLUME SATISFACTORY■

The following are the returns of the bank clearing houses 
for weeks ended August loth, 1916, and August 12th, 191$» 
with changes:—

Easiness is Being Maintained—Canadians Are Under- 
insured—Views of Mr. H. C. Cox Week ended Week ended 

Aug. 10, ’16. Aug. 12, 'i$.
8 61,621,428 S 54.975.633 + 8 0,045.796 

34.177.544 + M34.507
14,174,622 + 29,197,107
6,753.528 —
3.616,578 +
2.359.469 +
3.061,346 +
3.366.770 —
1,879.689 —
1.991.985 +
1.863,370 +
1,228,704 +
1.551.031 +
1,567.506 +

735.228 +
548,431 —
360,933-+
412,412 +
305,110 +
356.587 +
151.524 +
245.436 +
285,934 +

Changes.I
That the volume of life insurance being written by the 

companies in Canada, generally, is satisfactory, was the 
statement made by Mr. H. C. Cox, president of the Canada 
Life Insurance Company, Toronto, in an interview wi|h T/u 
Mont-ary l imes. Mr, Cox, who is in a position to feel the 
pulse of the life insurance business, added that the manner 
in which the volume of business is being maintained, despite 
adverse circumstances, is remarkable. His own company, for 
example, had written new business to date this year 25 per 
cent, ahead of the corresponding period of 1915- Their 
Detroit agency, in charge of Mr. • Zacharias, had written 
81,000,000 of new business this year to the end of July.

“Many of the best insurance risks, the young men of the 
country and physically fit, have left for the front,’’ said Mr. 
Cox, *ibut we find the substantial business men are inclined 
to take more insurance. Farmers throughout the country 
are in goPti*financial condition as a result of_J>ountiful crops 
and the high prices they are receiving for their products. 
Considerable life insurance is being placed with them. It is 
sometimes difficult to convince the farmer of the benefits of 
insurance, but when he realizes the need for life insurance 
and pays his first premium, he seldom drops his policy.’’

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

■Peterboro .........

35.3»z.oS‘
43.37U729

x 5.658.449 
4.362,365
4.352.715
3.713,904
2,977.947
1,802,649
2,469.387
1,889,065
2.364.546
2.143.691
1,635.641
1,477.528 

951.648 
577.926 
542.437 
442,852 
742.453 
469.458 
293.173 
477X)8i

I'
1.095,079

745.789
1.993,246

652,558
388.823
77.040

477.402
25.635

I.13S.842
593.660
68,135

742,300
403,217
216,993
130,02$ 
137.742 
385.866 
317.934 

. 47.735 
191.147

»,

-j|

X

i
Mr. Cox is thoroughly convinced that Canadians are very 

much underinsured. This point he made dear in addressing 
the shareholders at the last annual meeting of his company, 
“Surely," he said then, “every man left at home is worth 
to his dependant the sum which Canada is paying to have 
him and them protected. This would suggest the insuring 
of, this great human asset for the enormous sum of three 
thousand millions of dollars, while we have at present in force 
a little more than one thousand millions, covering only about 
one-sixth of those who could, and should, avail themselves 
of the service and help of life assurance. It is therefore 
obvious that our people are seriously underinsured, a matter 
of import to all of us since the lack of such protection as the 
insurance companies afford tends to increase the possibility 
of her citizens becoming a charge upon the state."
Taxing of Foreign

Discussing the government's suggestion to tax foreign se­
curities .held in Canada, Mr. Cox stated that these securi­
ties should not have been bought here, as such purchases 
defeated the objects for which the loans were made in the 
United Sûtes. The Canada Life, like many other insurance 
companies, holds a small block of Anglo-French bonds*, but 
these were purchased prior to the semi-official announcement 
from Ottawa as to the institution of a tax on such securi­
ties. At the same time, he pointed out that the life insur- 

companies had taken large blocks of the first Canadian 
war loan and were preparing to do the same in regard to the 
second loan next month.

i Mr. Cox is leaving next week on a business trip to the 
prairie provinces and to British Columbia His heavy re­
sponsibilities and duties have prevented him from making 
this trip for about two years. As he beliAes that every Cana­
dian business man should be thoroughly posted in regard to 
his own country’s position and development, he has made a 
special effort to arrange his business affairs so as to-take the 
trip at the present time.

S179.65o.063 8135.969.369 + 843.680.694
473.6i6
457.480

Totals
Sherbrooke
Berlin j

CANADIAN BARK CLEARINGS

' The following are the bank clearings for the months of 
July, 1916, and July, 1915, with changes, compiled by 
Houston’s Standard Publications:—

^ * July, 1916.
8326.715,007 

208,759.891 
166,054.953
27-481,846 
22,748,421 
18,305.071 

1 16,662,264
16,550.551
8.498.667

11.374.667 
8,718,756 
8,918,126 
7,807,281 
7.7iS,59i 
4-474.456.
3.851.749
2,624,982 
2,800,569
2.541.474 
2.251,235
1,428,348
1,259.331 
2.277.538

.
July, 1915- 

8211,147.708 +8115.S67.299 
47.050,73$ 
90,440.435 

3.769.694 
5,426,727 
6,900,969 
2,287.500 
3,718,002
. 68.615 
1,786,945 
1,039.556 
3.913.997 

688,959 
1,126,977 
1,499.612 
1,408,472 

566,134 
474.903
582,915
954,179 
635.742 

85.330 
602,580

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

161,709,156 ■+■
75.614.528 +
23.714.152 +
17,321,694 +
(11,404,102 +
14,374,764 +
12,832.549 +
8,567,282 — 
9-587,722 +
7,679,200 + 
5,004.129 + 
7,118,322 + 
6,588,614 + 
2,974,844 + 
2,443.277 + 
2,058.848 +
2,325,666 +
• ,958.559 +
1,297,056 + 

792,606 + 
1,174,001 +
1,674.958 +

II

ance !

8589.36l.737 + 8290,459.0378879,8210.774
2.24.750
2,00*149

Total
Sherbrooke
Berlin

.. ..tNEW TORONTO BOND FIRM

Mr. R. A. Daly, who for some years has been in charge 
of the investment department of the Bank of Nova Scotia, is 
entering the bond business, and the new firm of Messrs. R.

he Bank of 
Mr. 

1906, and 
little ovet

a year. He then took Master’s degree at the WBdrton School 
of Finance in the University of Pennsylvania, arid since that 
time has been associated with the Bank of Nova Scotia in 
their Toronto and New York offices, and in recent years in 
charge of the bank’s investment department at Toronto.

k AUSTRALIAN REPRESENTATIVE HERE

r Mr. Scott Young, Australian representative of the Export 
Association of Canada, Limited, is visiting Toronto and 
Hamilton this we*. Mr. R. J. Younge, joint general man­
ager of the association, has also been in Toronto this week 
in connection with the work of the association and in regard 
to the business conference to be summoned by the Dominion 
government early this fall.

A. Daly and Company have opened offices i 
Nova Scotia Building, 38 Melinda Street, Toronto. 
Daly graduated from the University of Toronto 
entered the Crown Bank where he remained for

, . ,
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CONSCRIPTION OF WEALTH

Labor, as represented and sometimes misled by well- 
paid and shrewd labor leaders, still has a tendency to 
regard capital as an opponent. The story of capital versus 
labor is an old one, with the most obvious fact overlooked 
that the more tolerant and helpful each is of and to the 
other, the better is it for both. Wealth, which after all Is * 
created by, and distributed to both labor and capital, 
seems to act as the traditional red rag to labor. A depu­
tation of the trgde union congress waited upon Premier 
Asquith this month in regard to the possibility of lessen­
ing the price of food and the deputation suggested that 
w-ealth should be conscripted. The premier cited 
facts that show that wealth as an aid to war is not being 
overlooked. He pointed out that whereas an income of 
£s°° before the war paid £13 income tax, it now paid 
£5* tax. The taxon an income of £1,000, he said, had 
risen from £38 to £139, and on an income of ,£5,000, 
from £292 to £1,502. The premier said he did not think 
any other country was imposing anything comparable to 
these contributions from the well-to-do classes, ‘‘and I do 
not know that the process has yet come to an end." he 
added.

*rï.1*1 V1 : Co™er Church »nd Court Street», Torouto, Ostario, Cassi*. 
T»l—Horn ; Man 7#o*. Branch Eachangc connecting all department». 
Oeble Addruea: Montrées, Toronto."

** McArthur Building. Telephone Mein O. W. Good all, We.teru Manager. P

SUBSCRIPTION RATE*
Six Months

$1.71

Wl 01

One Year
$3.00

Three Month» Single Copy
IS CentsSi.oe

ADVERTISING RATES UPON REQUEST. some

The Monetary Times was established in 1867, the year of Confederation. 
It absorbed in 1S69 The Intercolonial Journal of Commerce, of Montreal; 
In iSyo, The Trade Review, of Montreal; aad the Toronto Jonrnal of 
Commerce.

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

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

SUBSCRIBERS PLEASE NQ>TE
When changing your mailing instructions, be sure to state fully 

your old and your new address.

A British peer, a banker, discussing the increased 
taxation in England, recently said! ‘‘The government is 
taking a big share of our profits and of our income. They 
can have it all to help finish the war, so long-as they leave . 
us enough for bread and butter.” That is actually the 
spirit predominating In both the British laborer and the , 
British peer. “

All mailed papers are sent direct to Friday evening trains. Any sub­
scriber who receives his paper late will confer a favor by complaining in 
the circulation department.

In the Rice Lake district of Manitoba, there is gold. 
How much and the grade of ore are matters which have 
not been determined as yet. Prospecting and development 
work canpot be done to any extent just now as the worst 
sort of mosquito is in control of the district. In the mean­
time, the mosquito of Rice Lake does not bother tl£ 
speculator and the professional mining optimist of Winni­
peg. yTo those men, the Rice Lake region is merely “the 
greatest gold mining camp in the world." But practically 
the only reliable report of the neighboring gold fields of 
Winnipeg is that of Professor R. C. Wallace of the de­
partment of geology at the University of Manitoba. In 
his report to the provincial public utilities commission, he 
expresses the fear that real development will be hampered 
by the action of speculators, who have indiscriminately 
taken up a large number of claims for promotion purposes, 
and are to that extent blocking the work of real prospec­
tors. The district, he notes, is still a prospect camp in 
early stages of development. There is nothing as-yçt 
actually to indicate that there will be any very large mines 
in the district. Several successful mines ra^y, however, 
develop on a smaller scale—and the district may prove a 
valuable asset to the province. The best opportunities 
appear to be in the central granite or in the porphyry near 
the contact with the granite. The quartz veins are some­
what larger in the granite than in the porphyry, but on 
account of the origin of the gold and associated rock, 
values may be foünd to be more persistent in depth in the 
porphyry. In any case, it is essential to the ultimate 
welfare of the district that development proceed along 
sound lines, and that a sufficiently clear idea of pay values 
In lateral extension and in depth be obtained before any 
attempt be made to initial expensive milling machinery.

In short, the Rice Lake camp is in the experimental 
stage. That fact should be borne in mind by the small 
investor who can well afford to depend for information 
upon such authorities as Professor Wallace and the pro­
vincial utilities commission.

NICKEL

The people of Canada wish that Sir Oliver Mowat had 
been successful in his endeavors'as far back as 1891, to 
have the British admiralty acquire control of the Ontario 
nickel deposits. There is a conviction in the minds even 
of a great number of those men who represent capital, 
that a national asset so vastly important as is nickel, and 
about 90 per cent, of the world's supply of which is in the 
soil of the British Empire, should be controlled and 
operated by the British Empire, preferably by 
governments. It would be good business. Only now do 
we fully realize the part which nickel plays in the nation’s 
lives.

our own

But the capital invested in the nickel industry 
have fair treatment. There must not be confiscation with­
out adequate compensation, 
suppose that our governments could make a purchase 
arrangement satisfactory to the nickel interests, to the 
nation and to the Empire. While the financing'of such a 
deal presents difficulties in war times, it may properly be 
regarded as a war measure and the financing Ijnight be 
accomplished jointly by the governments directly con­
cerned. The war is changing the stereotyped views of 
old, and for substantial reasons. What may have ap­
peared a comparatively unimportant question in the days 
°f Mowat is a vital matter in the days of Borden, 
Hearst and Asquith. It is fair to assume that the nation 
will be at the back of our governments in any compre­
hensive nickel policy they can frame for the benefit of the 
British Empire, an empire whose eyes have been opened 
to the grip which Germany has had of things we thought 
we owned. The measures by which it is now proposed to 
deal with this question are a step in the right direction but 
pot sufficiently far-reaching.

must

It is not unreasonable to

y
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MINING IN BRITISH COLUMBIA p -

That Americans are more experienced than Canadians 
in the conduct of the mining industry, is the statement made 
by the Hon. Lome A. Campbell, minister of mines of British 
Columbia. “Our mining area,’' he stated in an interview 
with the Victoria press, “in British Columbia is greater than 
thé total mineral area of the United States and Mexico com­
bined—and, it is believed, quite as rich. Previous to the 
war the United States was a borrowing nation. Great Britain 
is not, of course, lending us money for the present. There­
fore, if we want money for mining development or for any­
thing else at the present time we must make our borrowings 
in New York.

“I am glad to say that United States capital is coming 
into British Columbia in ever-increasing quantities for the 
development of our mines, and with it desirable United 
States mining men with years of experience behind them are 
coming in to lend us of their skill and their ability in the 
direction of expenditure of that money. This country was 
a great mining country once, and she has become a great 
mining country again. In every place where men meet in 
British Columbia one notices the increasing number of min­
ing men from all over the earth to look into prospects and 
to invest money here. But our mineral wealth is of little 
use to us without men and money to develop it. Anyone who 
experts to secure capital for -the development of British Col- 

k * umbia mines anywhere else until after the war than in the 
8 United States, if given charge of the administration of the 
W. country, will carry forward little development of our national 

resources. ”

If the security of first mortgages on farm lands is ( 
tampered with, capital is made more timid and the farmer 
ultimately suffers. The Monetary Times has endeavored 
to .make this plain for manÿ years past and has given 
actual examples of the harm which has been done by 
unwise legislation affecting mortgages. It is gratifying 
to have in this connection the support of the Grain 
Growers' Guide, a paper representing the organized 
farmers of the West. Discussing in a recent issue the 
recent conference in Winnipeg between mortgage com­
pany representatives and the Canadian Council of Agri­
culture, of the prairie provinces, that journal says: 
“There was a general agreement that all legislation pre- 
judicallv affecting the security of a first mortgage on farm 
lands should be discouraged because it is absolutely certain 
to react and throw an extra burden on the farmers in

From thishigher costs and higher rates of interest, 
standpoint the seed grain advanced by the Federal gov­
ernment in 1915 will make more trouble for farmers and 
mortgage companies than all other legislation combined 
and it will be a very serious problem to adjust the matter 
satisfactorily. Now, however, that both the farmers and 
the mortgage companies are fully alive to the seriousness 
of these matters it ip probable that similar legislation, 

provincial and federal by both political parties, willboth
be far less common. * .

As soon as borrowers generally realize that legislation 
which injures the security of first mortgages, reacts upon 
them, we may, perhaps, expect more foresight on the part 
of certain legislators.

KAISER IN BASK AT CHE WAN

After" two years of war the post office department has 
changed the name of a Saskatchewan post office from “Kaiser 
to “Peebles.’’ The Monetary Times suggested to the Sas­
katchewan government over a year ago that the name of the 
village of Kaiser in that province should be changed.

CONFISCATION WITHOUT COMPENSATION

British countries have enjoyed a remarkable record 
in regard to the fair treatment of capital. In Canada in 
recent years, however, there has arisen a tendency to 
override even the most common rights of invested capital. 
This factor has appeared both in the East and in the 
West. Moratorium laws have bebq, enacted months after 
the war crisis had passed, despite the fact that a mora­
torium is an emergency measure only. The rights of 
lenders have been flouted by unfair legislation, hastily 
passed, especially in Western Canada. Prohibition bills 
are becoming law in one province after another, and while 
The Monetary Timet is in sympathy with the prohibition 
movement, it is also in sympathy with the principle of 
compensation. Governments cannot with advantage to 
themselves or to the people they represent, disregard 
altogether the rights of capital which they have in the past 
cordially invited to invest here.

Many millions of British capital have been placed in 
British Columbia. In the British Columbia Breweries, for 
instance, theye is $2,500,000 of British capital, the com­
pany having sold th$t amount of bonds in London in 1912. 
Interested parties were then given definitely to under­
stand that any money invested in the brewing business 
of the province would be safeguarded by the government 
as to compensation. The new act, however, makes no 
provision whatever for compensation.
Victims of Freak Legislation.

Commenting upon this, the Londcln Financier says 
that “even the most cursory consideration of the question 
will show that the British Columbia government, in pass­
ing such an act and submitting it to the electorate for 
approval, has not only been unjust to the liquor trade but 
has very thoughtlessly injured the fair fame of the pro­
vince, if not of the whole Dominion. It goes without 
saying that if prohibition without compensation comes 
into force and investors in such enterprises as the British 
Columbia Breweries lose the whole of their capital the 
credit of British Columbia in the London market will be 
irreparably injured. People will no longer invest money 
in a country in which legislation of a confiscatory character 
has been initiated by the government and endorsed by the 
electors. They expect, especially in a British colony, 
reasonable security and protection for their capital, and 
if, as in this instance, they are to be made the victims of 
freak legislation and fanaticism, disguised as social re­
form, they will become suspicious of British Columbian 
investments and give them perhaps a deservedly wide 
berth. There is no desire among British investors to in­
terfere in the domestic affairs of any of our overseas 

ratpssessions. If the people of British Columbia want pro­
hibition, by all means let them have it ; but let it be pro­
hibition based on principles of justice and equity, and 
providing for adequate compensation to all who stand to 
suffer firtancial loss through its operation, and not a 
scheme involving spoliation of the most dangerous and 
ruthless typei'*
Savors of Animus.

That is but typical of the comment which is heard 
in investment circles in London just now. The London 

> Financial Times says this: “It would be well if English 
investors in the British Columbia Breweries took prompt 
and energetic action to protect their interests. It is 
also necessary that the government of the province 
should be made aware that English capital would hence-

à
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I y Branches in 
Toronto

/1 g Branches in 
Canada

Bankers
LONDON. BNOLAND —LONDON CITY AND MIDLAND BANK. LTD. 

NBW YORK-NATIONAL BANK OF COMMBRCB 
CHICAGO-FIRST NATIONAL BANK. 1\

HEAD OFFICE: TORONTO
Directors

Dealers in Government and Municipal 
Securities. Dealers in Domestic and 
Foreign Exchange. Careful attention 
given to accounts of Merchants, Manu­
facturers and Farmers.

...'...President
Vice-President

W O. OOODBRHAM 
». HBNDBRSOH........

<
WILLIAM STONE JOHN MACDONALD. LT.-COL. A. B OOODBR 

HAM. BRIO -GEN. F. 8. MBIGHBN. J. U BNOLBHART.
WM. 1. GEAR. PAUL J. MYLBR.

THOS. P. HOW. General Manager JOHN R. LAMB. Supt of Branche» 
T. À. BIRD. Chief Inspector. \

PELEG HOWLAND, E. HAY.
President. General Manager.

INCORPORA TBD

The

BANKofTORONTO IMPERIAL BANK
IBM ESTABLISHED 1875

HEAD OFFICE, TORONTO, CANADA
$6,000,000

Reserved Funds... .6,439,882
OF CANADA

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

Capital
/

Accuracy and Efficiency in Banking
THE customers of The Bank of Toronto are assured of accuracy, 
1 promptness and efficiency in all their transactions

This Bank, with its staff of trained officials, pays special atten­
tion to this phase of modern Banking Service- Your business and 
private accounts are invited.

Complete facilities at all Branches. *

/
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\
August i8, 1910. the mohbtaby times

II

?

the CANADIAN BANK 
OF COMMERCE

BANK OF MONTREAL
Eatabll 1X17

Capital Paid up 
Reserve Fund

Established 1867$16,000,000
Head Office

Paid-up Capital 
Reserve Fund .

$16,000,000 
Undivided Profita $1,321,193 

Total Assets

TORONTO
$15,000,000
$13,500,000$390,421,701.

Si. EDMUND WALKER, C.V.O., LL.D., D.C.L.. PriùUnt 
JOHN AIRD 
H. V. F. JONES ...

BOARD OF DIRECTORS!
H. V. Meredith, Eeq.,

••• ••• General Manager
... Assistant General Manager

it
577 Branche» throughout Canada and in the United States, 

England, Mexico and Newfoundland.

NEW YORK AGENCY—16 Exchange F lace
J. P. BBLL. 1*
H. PI SCHELL, f ***»*•

LONDON, ENGLAND, OFFICE—t Lombard St., E.C.
C. CAM BIB. Manager

MEXICO BRANCH—Avenlda San Fra not boo, No. M
D. MU1RHHAD. Assistant Manager

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

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

Savings Bank Department at every Branch
(Yukon Territory excepted).

R. B. Angus, Esq.
E. B. Greenshields, Esq. 
Sir William Macdonald

C. R. Hosmer, Eeq. 
.A. Baumgarten, Esq. 
C. B. Gordon, Eaq.
H. R. Drummond, Eaq. 

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

Hon. Robt. Macksy,

Head Office i MONTREAL
Gaearai Manaaer—Sir Frederick Williams-Taylor, LL.D. 

it G—«rat Maaaear—A D. Braithwaite.

Thru us bout Canada aad Newfoundland 
Also st London, England
And New York. Chicago and Sgokane In the 

United States

A GENERAL BANKING BUSINESS TRANSACTED

V-

Assit

{and Ageaeiw
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RETROACTIVE TAX ON NICKEL PROFITSforward hesitate to invest in British Columbian securities 
if adequate compensation were withheld in this instance, 
and that the credit of the province would be seriously im­
paired in this market. It would be deplorable if, just 
when there is an ardent desire for closer unity and co­
operation, the reproach of confiscation without compen­
sation were incurred by any self-governing unit of the 
British! Empire, especially if that unit were British 
Columbia, which has been, and will be again, largely 
dependent upon English capital for its development.

“The question of compensation is entirely apart from 
any consideration oLthe wisdom or folly of a total prohibi­
tion policy per sc, though that has been fraught with 
serious consequences in American States which have gone 
dry. But it is certainly anomalous that, while the exist­
ing Bowser Act is treated thus early in its operation as a 
scrap* of paper where licensed interests are concerned, the 
new act that dispossesses those interests still appears to 
permit the importation and sale of liquor through what 
may be called underground channels. ' The procedure, in 
short, savors of animus, and not solely of zeal for the 
public interests. Still, it is hard to believe that'* the ex­
tremists will be permitted to expunge $2,500,000 of in­
vested British capital without equivalent compensation. 
It is equally hard to believe that the people of British 
Columbia, if they understood the facts of the particular

I
Ontario’s Minister ol Mines Says There Will Be One— 

Nickel Output Closely Guardedli

Speaking at a political meeting in Toronto, this week, 
Hon. G. Howard Ferguson, minister of lands and mines, 
stated that a retroactive tax is to be placed upon the profits 
of the International Nickel Company. “At present,” Mr. 
Ferguson is icported as saying, “the nickel commission 
(comprising representatives of the Imperial and Ontario gov­
ernments) are dealing with that question, and I can say this 
to you, without disclosing improperly any information as to 
what the commission are doing, that we are pretty well sat­
isfied we have got an improved and equitable method to meet 
the whole minmg situation, with a better tax in the future. 
So far as the nickel situation is concerned, when legislation 
is brought down making a new tax next winter that legis­
lation will say that, so far as International Nickel is con­
cerned, it will be retroactive, just as Sir Thomas White’s 
war taxes were retroactive, and we will get a fair share of 
the profit».”
Only « Per Cent Ci

With reference to the statement that 2$ per cent." of the 
stock of the International Nickel Company was in the hands 
of the Krupps of Germany, Mr. Ferguson said he was pre­
pared to show that not only not 25 per cent., but not 4 per 
cent, of the stock of the International Nickel Company was 
held by any German or Austrian. He said that practically 
every acre of valuable nickel Ontario possessed was given 
away to private corporations by the Liberal Administration, 
whereas the present government, since it came into power, 
had not given one solitary acre of its nickel lands to any 
other than the private prospector. Hon. Mr. Ferguson re­
ferred to the discovery in the province of a successful com­
mercial process for the refining of Ontario ores, and said 
that, as a result oi the nickel commission and the chemists 
and metallurgists who worked with them, they had to-day 
both the large companies coming to the government and say­
ing: “We are prepared to come into the province of Ontario 
and refine our nickel.” Mr. Ferguson added: “We are to-day 
negotiating with them for the development of power for this 
very purpose.”

i

ijU

ifll .I-.;

case, would be parties to such expropriation, or that the 
government, with, presumably, full knowledge of its 
shattering effect on the-credit of the province, would sanc­
tion the injustice.

“Imaginç what am outcry would arise if the position 
were reversed and British Columbia investors with a stake 
of over two million dollars in an English industrial under­
taking found that our government had decided to elimi­
nate the whole industry it had hitherto recognized and 

- taxed, treating it as outside the moral law and entitled 
■■ - to no compensation? If the government and people of

I British Columbia consider the case from that point of view
they must surely see the grievous wrong that would be 
inflicted on English investors' in British Columbia Brew­
eries if, in the event of the prohibition act coming into 
force, restitution of capital were withheld. They should 
-also see that their own true interests involved the fair 
treatment of British investors.’*

Ontario’s Policy.
There has been disregard for the rights of capital in 

. Ontario also in connection with the provincial govern­
ment’s hydro-electric policy. : While objection to public 
ownership and government operation is not urged here, 
capital which has been encouraged by governments to 
invest in this country should be accorded proper treat­
ment. Whenever the Ontario government discovers that 
invested capital stands in the light of its high ambitions, 
the legislature passes an act to remove the shadow. 
Capital may be willing to accept public ownership as a 
competitor but it has a right to expect that legislatures, 
will not use as a bludgeon the powers which the people 
give them. The Electrical Development Company has 
been refused a fiat permitting the company the right to, 
sue in the courts for a declaration that the erection of a 
power plant at Niagara Falls constitutes a violation of 
the agreement between the province and the company. 
The company, it is understood, will appeal to the Dominion 
government to disallow the act authorizing this hydro 
development at Niagara Falls.

These are but two examples of many which are be­
ginning to have a serious effect on the regard of the 

1 British and foreign investor for Canada as a field 
for investment.

ilfi
li
mk\

Embargo on Nickel.
Regarding the talk about an embargo on nickel, Mr. 

Ferguson declared the allies at one time in this war were 
largely dependent on the munition factories in the United 
States for suppliés. The British Empire undertook to make 
contracts with firms in the United States, and with refer­
ence to nickel the British government practically took charge 
of the operations of the International Nickel Company and 
they are operating that to-day.

“Not one ton of nickel," declared Mr. Ferguson, “goes 
out of thy IWfinery the- order for which is not submitted to 
the British Admiralty and approved before it is sent out. 
Not one ton of nickel matte goes out of this country except 
by license of the Dominion government, whereby it can be 
traced to its ultimate end, where it is turned out in the form 
of munition supply.”

Regarding the supplies on board the Deutschland, Mr. 
Ferguson said “the Dominion and provincial governments 
to-day know just how much nickel there was on the Deutsch­
land, just where it came from, what its source wap, 
kn6w it never came fronv-the-International Nickel Co

“I challenge any man in the Dominion of Camada to put 
his finger on one tittle of evidence that nickel has been getting 
to the enemy throqgh International Nickel channels,” he 
concluded.
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CANADA’S PROCREAS REVIEWED

For fifteen years :the Canadian Annual Review has fur­
nished in one volume a useful and educative survey of public 
affairs in the Dominion. The latest issue is divided into 
these sections : The World War ; British Empire in Action ; 
Canada and the W'ar; Canadians at the Front; United States 
and the War. Its contents are varied and interesting.

Canadian Annual Review. J. Castell Hopkins, F.S.S., 
F.R.G.S. Annual Review Publishing Company, Toronto.
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BRANCHES IN CANADA
30 io Nova Scotia 
7 in Prince Edward Island 

67 in Ontario
33 in New Brunswick
11 in 
14 in

Vjurbei
Weel era Province»

IN NEWFOUNDLAND
Bay Robert» Bell Island 
Brigua 
Fogo

Bonavieta 
Carbonear 

Grand Bank Harbor Grace 
TwBHegnt#

Bonne Bay
Channel 
St John'»

Burin

Weeleyville

IN WEST INDIES
San J

g on, Mandeville, Montego Bay, 
S Ann"» Bay, Savanna-la-Mar.

Havana, Cuba. i, Porto Rico.
Kin

Port Antonio, Port

IN UNITED STATES
CHICAGOBOSTON NEW YORK (AGENCY)

CORRESPONDENTS
0re* ZS?"** J°int s“>ck Bank Ltd. ; Royal Bank

Fr»nce-^Credit Lyonnais. 
United Sietr„ *T,B*nk of New York, N.B.A., New York ;

Merchants National Bank, Boston ; First National Bank, 
Chicago ; Fourth Street National Bank, Philadelphia ; 
Citizens National Bank, Baltimore ; Canadian Bank of 
Commerce, San Francisco; First National Bank, Min­
neapolis

M. C. GRANT

_General Manager’s Office, Toronto, Ont.
THE MOLSONS BANK

Capital Paid-Up. *4,1 ftcaarw Pend.
Incorporated by Act of Parliament IMS

■bab nrncE -.I. IMTU1L
board op directors 

Wa. Mourn Macphsmo*. Pmideat.
One. B. Drummond

W. A. Black
*• H- Ewipo. Vtce-President 

Wm M. Birks F W Motion 
B J Chamberlin 

Enwaao C. Pearr. General Manager 
BRANCHESalberta

Celdery 
Camroee 
Edmonton 
LeihbrkU» 

BRITISH COL­
UMBIA 
Revelstoko 
Vencouver 
“ Bait End 

MANITOBA 
Winnipeg 
" Portage Av. 

ONTARIO 
Alvin-ton 
AmlWratburg 
Ay mer 
Be leville 
Berlin 
Brockville 
ChesterviUe 
Clinton 
Delhi 
Dutton 
Baeter 
For OK*»

Frankford 
Hamilton 
“ Market 
” •>-»«• A Barton Trent 

Henaall 
Highgate 
Iroquois 
Kingsville 
Kirk ton 
Lambton Mills 
London 
Lucknow 
Meaford 
Merlin 
Mornsburg 
Norwich

Toronto.. „ Montreal-Cont.
.. H w " NarketABarbor

Weat Toronto " St Henri
*' Maisonneuve

Wales I Waterloo ' Cote dee Neiges 
Williamsburg “ St. Lawrence
Woodstock Boulevard
Zurch “Cote St. Paul

QUEBEC ' Part* Bernard
Art ha basks * Montreal. West
Bedford “Tel result villa
Chicoutimi Pierrevillc
Oowanaville Quebec
Drummond ville Upper Town 
Foster Richmond
Freserrille Roberval

apd Riviere du Sorel 
Loup Station Sutton I St.Ceaaire 

Knowlren 
Lichine 
Mata ne 
Mont Joli 
Montreal
“ St- James St. Victoriavilte 
“St. Catherine Ville St. Pierre • 

Waterloo
Aowa i* Obbat Barr aim and Colob irb— London and Liverpool—Parr's 

tsaak. Limited. Ireland—Munster â Leinster Bank. Limited. Australia 
snd New Zealand—The Union Bank of Australia. Limited South Africa— 
The Standard Bank of South Africa. Limited.
. PonaiOM Aoewra — Fra nee — Société Generale. Belgium—Antwerp— 
La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Bank­
ing Corporation. Cuba—Banco Nacicnal de Cuba.

AOBNTS IN UNITED STATES—Agents and Correspondents in all 
the principal cities.
Collections ma<** ‘n P*rts of the Dominion snd returns promptly 

remitted at lowest rates of exchange. Commercial 
letters of Credit and Travellers’ Circular Letters issued available in all 
parta of the world

Ottawa
Owen Sound 
Port Arthur 
Hid get own 
Simcoe 
Smith’s Falls 
St Mary’s 

Thomas 
Bast End 

Teesweter

St Ours 
St Thérèse de 

Blainville 
Troie Pistoles 
Three RiversI Drum bo St 

I Forest 1
St.

Y ' ?
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THE BANK OF 
NOVA SCOTIA

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

HEAD OFFICE

12 000,000 

100,000,000

HALIFAX, N.S.
BOARD OF DIRECTORS

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

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

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

THE BANK OF BRITISH 
NORTH AMERICA

Established in 1836.

Paid-up Capital 
Reserve Fund

Incorporated by Royal Charter in 1840

$4,866.666.66 
$8,017^83.88

Head Office

6 GRACECHURCH STREET, LONDON. E.C.

Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

®*“k Branche» in all the principal ci tie» of 
Canada, including Cb.M„ City (Y.T.), and Ageocie. at 
New York and San Prancieco in the United Slates.

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

Drafts, Money Orders, Circular Letters 
of Credit and Travellers’ Cheques iff^^Kl. 

Negotiable anywhere
Agents le Caaada 1er Coleeial Bank. London, nnd Wool Indies

SAVINGS DEPARTMENT AT EVERY BRANCH
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K f*oBDiov Sâo Frssciico i® SsL* C 7 (K?,ele Brother.). Pars; Maraabao; Hrnoi;Jordaa Gerken 
Br.use, Irmao» » CoapaayGREAT BRITAIN’S BLACKLIST

Brazil With Whom British Citizens Should 
Net Trade

Kroacke ft Company, firOyb. do Sort».
Kuehlee. Otto. Pm.
Lundy. Carlo. «*. *»* _
Loach*. Carlo, ft Company. Porto A>e«rn n-L..
Lied, Voa dor. ft Coapaay, Boa da. Pnaeema». Bahia.
Lobo, Manao, f

Loaro Liahare., Fkrianopotis. Jaedro.
yltnai itBei ft Coepsny, Ru» Sso Pedro, 90. wo ee ja«uu.
ilryer Irmeo, ft Coofay Boa ,Sete de Seteabro, 16$, Porto Alegre 
terJTV* RÀ de Candelaria, «9. Bk d. Jooruo.
Mepteiro Saato. ft Coapaay, Sa» Paolo.
Morrira, Jolio Ce.er, Bio de Janeiro.
5SS£ Ricardo?*® Coapaay, B« Henri,.. DU.. ». $.0 Patio; Port.

Alegre. . .
Noronha. Carlo, de. Boa General Camara, ei.
Obliger ft Coapaay. Miaaos. ,
gn^.<S33Et*r-^»£j.t». - J-*.

Bar no do Trioapbo, jja, Pernaabneo. —Firms in
•:

f

Portuguese East Africa and Persta firms we b ^k sted. 
Eighty-five United Sûtes firms and mdivl^ls " ^

' the names and addresses being published m full m The 
Monetary Times oi August 4th. The
list containing many names, appeared in our last week s 
issue. The Brazil blacklist follows:—

BRAZIL

t
I-

Rio de Janeiro.

I
Often., L J . Babin.
Orerbeeb. W.. Ron dn. Prince..., PrrD,-b.co
Peterson Adolf ft Compasy, Res do Apollo, jft* Pen»s«P«eo. _
Pint.cb (Jtiin.) AkripugeselHehaft, Ran Sne Pedro 9, Rio de Janeiro. 
Prndee. Pierre. Rio de Janeiro nod SanUn.
SjÜ&tSAfclfihî'î- «d°4, Porto Al«g£ 

ft^P-po-y. *•» Vi.erad. d. I-h.-a, S,. Rio d. J»«lro.
Ro.a Nrre. ft Company. FlorianopoHs.
Rothschild ft Coapaay, Ran 15 de Noreabro. jt. Sno Patio.
Raoe. ft Barb. Largo Monte Alegre. *. Saato..
Scbnr. Front. Peraaaboco.
SchHck. Alfredo, ft Coapoay. Baa da A.seablea 14: and Baa Qtitaada » 

Bio de Janeiro.
Schneider ft Coapaay 
Schoean. Roberto,
Schell. M
Schaaaaa ft Coapaay. Para.
Seligaann ft Coapaay. Para 
Semper ft Coapaar. Manao*.
Siaoe,. Aageliao, ft Coapaay. Rio de Janeiro.
Siaoaeb ft Moreira. Ra. do Boa Inn*.
Sia)e>. M.. ft Company. Noro Fribnrgo, Rio de Janeiro.
Sinner’. Alfredo. Rio dr Taaeiro and Saato,. mu. a. l.-riro.
Soeiedad Tabo. Manne,aaan, Limited. Ran do Rosario *4, Rio de Janeiro. 
Sortedade Aooayaa Araarea. Andre,en, Manao,
Solhrtro. Lai. (partner of Peaieea ft ; Coaoaael. Para. . .
Stein Kerr Merer ft Coapaay. Aremda Rio Branco. •$. Bio de Janeiro. 

Sao Paulo.
Steiaer. Pedro Maurice, Para 
^eie^ss. FniKo A., Msssos.
Slender ft Company. Bahia.
Stofea. Sebnark. Muller ft Company. Corn a bn.
Sera,,befrer. P... ft Coaoaay. Manao..
Studer. J.. ft Coapaay. Bun da. Pnarei»,. so, Bahia 
Saerdieek ft Company. Run da, foncera,. BaMa. .
Telfeher ft Coaeaay. Rus 7 de Selrabro Mo .... Porto Alegre 
Trommel, A., ft Company, Prara Telia,, it. Saato. ; Raa Alrmre. Peateado.
tVban'*Fne”W>» Como.nr. Ran Coa.eBieiro Saralva. yn. Rio de Janeiro ;

Raa Santo Aatoaio. «1. Saato*.
V. sconce Tier. to,, de. ft Ceanaay. Pernaabneo 
Vienna, Elyseo, Raa it de Noreabro, Pernaabneo.
Vieira. Pranelwo Salle,. Maaao,. Î
Warbtel. V.rren ft Company. Rm Grande do Sul. "
Warner. SeK.dlteh ft Company (C.,a Allea.). Saato, and Sao Paulo.

WArikg." Alfredo, (of Wei..«or Brother,). Run Maraabao *t. Sao Paulo. 
Wei,,«or Brother,. Rn. UKcroBsd.ro yo Sao Patio
Wei,,Bor. Otto, fof Wei„ior Brother,), Arenida PauHita na. Sao Patio 
Weii.Bor, Ma*. Sao Peak
We.tph.1en Barb ft Company. Raa Con. ; SaraWa. Bahia

T>ieo«1--r. A Comi>»»y, Sso Paulo : Rio de Janeiro snd Santos. 
Wolf, Prie. Pern ainbneo.

$£XL£=n^15ÎU^îSr
Albuquerque, Aatoaio de, Psrs. ___ .
Arp ft Coepssy, Res do On vidor, ioa, Rio de Jsneir .
lT.ll Sod-Aaerikaaischc

Bank).
Bsrxs ft Coepsny, Pernambuco.
Bayer, Federico ft Coepsny. Trsressa StatS^UU*

W mm a._____  6L t'nménn nB Rus das Princess*,
Bellingrodt ft Meyer. Rua Sao Pedro, £>, Rk de 1“”°^
Bercht Brother., Rua Volaatano. da Patna A Perte Alr<
Beninger ft Co aft any. Para.
Bkhm.’ Bernhardt Vu. 2» de Jtiho. S. Lair. Ug'Mftf t_..
Boekaann. A., ft Coapaay. R». do 
Bor.tela.no ft Company. Peraaabmce aad Macea.

» «. - j—«

KlEvSsil^BrrS: L,y~iZoZtZl Da^ft Coapany. B«. Vo.au™, da Pam. „ * A P"«o 

' Broa^r^Hacker ft Coapaay. Btitia. Porto Alegre, Sao Patio. Rk do 

Buhk C. Porto Alegre and Rk Grande do Sd

grsjsrwsrkSS; -«—->• *-
. c...-

Saato.
Co (a pa nia Brarileira de

r HoTîtkîo ÎT Rk“e° jILiro ; and Baa Sao Jooo.

de Janeiro. _ „ _ .,
n nn ft Coepsny, Sso Fells, Bania.
Dnueh ft Coepsny, Rns Frel Gasper, 16, Ssntos.
Delfner ft Coapaay. Maaao,.
Deaarchi ft Company. ! ruguayaaa. . 1, Taaeiro.
Dial Garcia ft Company. Raa General Camara. *14$. Rk J 
U»Kold ft Coapaay, Raa Saato Aatoek, A 
Doa.cbke ft Company. Ran da, Pnacera,. Bahia.
Filler, Bernard. Maaao,. Para and £erV*”Cp 
Emprria de Naregaeao Mo,qneiro t Soare. Para.

Caapo,. Jete Plate.
OBcina VflWt
Ofteina Vtuva

t

;1 Rio de Janeiro.

Bus Voluntsrios de Pstrls, #0/4*. Porto A1e*r«. 
ft Coepsny, Rus Quitsnds, 147. *$<> <*e J»»»"0-

BKEi fanaos

I jÎ Peraaabaeo.

de Noreabro,

Electrieidade. (Branch of Steaeas Sehacbert Werbe) 
aad ti, Raa General Camara *7, R** ®°

' •

te.Sihr*
_________ (famBBcr. ,

Empreia Graphic. Rio Graadease, Raa 
Fmpreta Hoepeke. Ptoriaaopoli., Santa Cathariaa.
SSSÆ-eSïVSÆt.

Poorer.. AhiHo (partner of Fon.ee. ft Coapaay). Para 
— Poorer, ft Company (Coal Merrhaat,). Para

roarer.. Arthur, Sao Tr.aei.eo do s«l , , p,lot„
Praeb ft Company. Rua 7 de Seteabro, 90. Porto Alegre, aad Pelotas.
priedhrîm0"^iardV”coapa.y. Aeetida Mar.ahr.se, No. It. S. Lais.

Maraabao. „ _ _
Priedrirh, ft Tiaaans. Raa do, Drogaittas. Bahia
FnrhR I ft Coepsny (Csss Pecb«). Rus Sso Bento, Si, Sso rsnio. 
G.,-;.orenf.Krik Den.1. Areald. Rk Bra^o. „. Rk d. J-eiro; Rus 

Peraaabaeo.

do, Aadradai 447. Porto Alegra
V.

COLUMBIA HAS STATE INSURANCEBRITISH1

Arbifrarilv>'ieliminating the privilege of employers to 
insure with accident and liability insurance companies and 
adopting stS!e insurance British Columbia is now preparing 
to put its workmen’s compensation act in force. It is not,

1 therefore vurprisinr to fod Mr. F. W. Hinsdale, the expert 
employed to nut the act in operation, saving in an interview
on the Pacific coast:— ^ . __

"In most states and provinces there is some rvpe 
of workmen's, compensation in force, but undoubtedly 
those of Washington Oregon. Ohio. Ontario. Nova Scotia 
and British Columbia are in a class bv themselves. IB 
most of the others the laws provide for the operation or 
a state fund, hut the vhoice has been left to emnlovers to 
carry insurance with liability insurance companies. The result 
has been verv much to the disadvantage of the state fund in 
that the overhead charges for the exoense of operating the 
Mid is virtually the same, though only a portion of the busi­
ness is being done.”

Florisnfl Piftoto, Si.
Graeff. Guilaf. Para.
Green ft .Compan*. Re
Grie*bacb. Mai. Para. - e. ..c.niaarae.. N . A Cuapany Rua Ltis de Rl° de 1“*°-
Hartmann H . Rna B.ran da Virtnn.. sj, Peraaabeco.
Ha.enrlrrrr ft Coapaay. Rk de Janeiro ; Ran L Badaro 9m» 9»wio. 
Hrraanar. Look. A Cn.pMy Ru.Goac.lre, Di., 54 * 57. a.d Arenkl.

Rio Branco t A Rio de T.nelro.
Homrke, C.rl, A Comoanr, Ptoriaaopoli,. Santa C.th.nn.
HoWmnn. RndoH. W H.. Para 
Holiborn. Brae,to. Raa da, Pnaceta,, Bahia.
Hul.nd. Oscar ft Company, Ceara 
J.nnovitser, Wahle ft Coaoaay

Rio de 1 aneiro ; and Sao Patio.
Joao SiKrir* de Son*., Jokrille.

’’ i

lea, Para.

Ru» de Caadel.ria, 49. San Pedro. 54.
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The Dominion Bank THE

Royal Bank of CanadaHEAD OFFICE
Sir Edmi-id B. Os le» M.P., "<

President *

C. A. BOGERT, General Manager

TORONTO
W D. Matthiws, 

Vice-President RCMNIATU II

Capital Authorized .
Capital Paid-up___
Reserve and Undivided Proflu.... 
Total AsseU ..............

$ 25,000,000 
11,750.000 
18,286,000 

214,000,000

V
The London, England, Branch

Of the Dominion Bank at 78 Cornhill, E.C.
HEAD OFFICE, MONTREAL 

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

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

Republic and Costa Rica.
BRITISH WEST INDIES

and Man. Dir.

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

.

DOMINICA—Roseau 
JAM AI CA—Kingston 

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

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

and Rose Hall (Corentyne ).

I I
I I

LONDON, ENGLAND 
Bank Bldgs , 

Princes Street. E.C.

NEW YORK CITY 
Cor. William and 

Cedar Streets.

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

AUSTRALIA

BANK OF NEW SOUTH WALES
(BtTABLISHBD 1*17)
AUSTRALIAPAID UP CAPITAL - - .

RESERVE FUND -
RESERVE LIABILITY OP PROPRIETORS

• S 17,500,000.00
• 13,000,000.00
• __ 17,500,000.00

• $ 48,000,000.00
3»

AGGREGATE ASSETS 10th SEPT., 1916
• $288,756,341.00

i. RUSSELL FRENCH. Oeeerml Menue,
144 BRANCHES aad AOBNCIBS la the Auetralian Statee. New Zealand. Fly. Papua (New Guinea), and London.

of Australian Banking Business Wool and other Produce Credits The Bank transact ■ every de script ten

LONDON OFFICE : tt THREADNEEOLE STREET, E.C. 
Aesarm BANK OR MONTH BA L. ROYAL BANK OP CANADA

srrsneed.
HEAD OFFICE i CEORCE STREET, SYDNEY. I

4 LLOYDS BANK LIMITED HEAD OFFICE :

| 71, LOMBARD ST., LONDON, E.O.
• 6 £1.

•166,521,000 
25,043,360 
18,000,000 

- - - 652,522,495
- - • - 275,044,415

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

\

THIS BANK HAS 900 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department: 17, Cornhill, London, E.C.

London Agency of the IMPERIAL BANK OP CANADA.

French Auxiliary: LLOYDS BANK (FRANCE)J LIMITED,
with omcee at PARIS, BORDEAUX BIARRITZ and HAVRE.

II

The Standard Bank 
of Canada

Established 1*71
Capital (Authorised by Act of Parliament)
Capital Paid-up ...............................................
Raaerva Fuad and Undivided Profits .......

DIRECTORS
W. F Sanaa. K.C.. Vice-President 

W. F. Allen. p w- Cowan. H^nn*lota. T. H. McMillan. O. P. 
Schollela Thee. H. Wood.

I» Branches
..............•*.**.***.**

.....................  «.000.000 00
.......... 4.OS*. 140 «

W. P. Cowan. President.

Mean Office. IS Kia* St. West TORONTO. On*. 
OBO. P. SCHOLFIBLD. General Manager 

3- 8. LOUDON. Assistant General Manager 
SAVINGS BANK DBPARTMBNT AT ALL BRANCHES*

EN

•V

;
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railroad. The appropriation for contingent reserves may 
possibly include contingent liabilities in regard to the tax. 
Supposing that the company is liable for the tax, still » can­
not be stated definitely whether the company wdl be allowed 
to earn 7 per cent, on both its preference and common stocks, 
or only on the! common before its profits are subject to the 
25 per cent. tax. and. further, whether the profits of tl* 
system or only those from railway operation are to be taxed. 
If the'' extreme case, is taken—namely, that a profit equal to 
7 per cent, on the common stock only, is to be free of tax, 
and that the tax is applicable to the profits of the entire 
system, the position may be tabulated as follows:

t49.32S.ooo

18,200,000

CANADIAN PACIFIC RAILWAY S GOOD REPORT

Will Company Pay the Business Profits War Tax?— 
Special War Work

-• k
The Canadian Pacific Railway earned 16.76 per cent, on 

its $260.000,000 of common stock during the company s 
fiscal year ended June 30th. This compares with 11.25 per 
cent, in the previous year, and with 19 per cent, in the record 
year of 1912-13. Theatable at the foot of the page gives the 
figures for the past year, as presented at the meeting of the 
company’s directors at Montreal on Monday.

In comparing results, it must be borne in mind that since 
1912 there have been large increases in common stock capita­
lization. That, for example, explains the fact that, despite the 
gain in the actual balance available for dividends, the per­
centage earnings of 16.76 on the common stock for the past 

with more than 19 per cent, earned m the

u
Profits ........ ..................................................
Lets tax-free profit of 7 per cent, on 

common ...........................*...................

Net taxable profit ............... .....................
Less 25 per cent, of taxable profit ..........

Balance, equal to 8.94 per cent, on com­
mon Stock ........ .............y V ; .............

Extra 3 per cent, on common, making total 
dividend of 10 per cent. *...................

/
831,025.000

7.756.250
year compare 
1912-13 period.11 823,268,750

7,800,000
Some Record Figures.

After making provision for all charges and deductions, 
including pension fund and preference stock dividends, the 
balance available from all sources for distribution on the 

* common shares was 843.585.1 «3 compared with a correspond­
ing balance of 839,128,223 in the record year of 1912-13, an 
increase of 84.456,890. or more than 11 per cent. As com­
pared with 1914-15, the gain is 814,325.866, or approximately
50 per cent. ~ .

The special income account last year totalled *9.940,955. 
or about 81,000,000 lower than in the previous year. The 
past year’s figures, however, appear in the statement with 
the note “after making allowance for contingent reserves. 
What appropriations come under this heading and. their 
amount are matters which will probably be revealed in the 
complete report for the year, which will be presented at the 
company’s annual meeting in October.
What About War Tax on Profita»

No provision has been made in the income account for 
any payment under the Dominion war profits tax. Tn®% 
question of the company’s liability under the new taxation 
act, has been discussed, although official statements on the 
matter have not been issued by either Sir Thomas White, 
finance minister, or by Lord Shaughnessy, president of the

Balance, equal to 5.10 per cent, on com­
mon stock, after deduction of war 
profits tax and 10 per cent, dividend 
on common stock ...... j-................... 815.468,750IIi 1 The / net surplus for the year after payment of fixed

was 815.444.158. Putting thecharges, pension fund, etc., „
war tax point in another form, should the company have to 
pay the business profits war tax estimated above at 87.756,- 
250, the net surplus for the year would be reduced to 87.- 
687,908. It will not be known until the- anrfuaj meeting in 
October, whether the allowance for contingent reserves fully 
covers the business profits war tax, if payable. If so, and 
the company pays the tax, the net surplus for the year would 
be brought up to 8iS.444.i58 again. , . -

A further point regarding the operations of the Cana­
dian Pacific Railway last year, is the special war work the com­
pany is performing, from which a large revenue has probably 
been derived. No announcement has been made as to this 
income, but apparently it will be set aside to a special fund 
to be dealt with subsequently.

!lg I
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COMPARISONS, OF THE CANADIAN PACIFIC RAILWAY.REVENUE ACCOUNT, WITH
1915-16.

8129,481,885
80,255,965

19*4-15-
898,865,210

65.290.582
1913-14.

8129,814424
87,388,896

1912-13-
8i39.395.699

93.149.825Gross earnings ...........................
Working expenses .....................

Net earnings ....- .................
From steamer department ....

Total net earnings ...................
Fixed charges .....................

Surplus *................. .
Steamship replacement ........

Balance ..................... «.............
Pension fund ............................

8 49.225,920833.574.6289 42,425.9289 46,245.874 k 
1,245.563

9ft 9 49.225.920 
10,306,196

•33.574.628
10.^6.510

823,128,118

9 42,435,928 
10,227,311

9 47,491,437
10.876,352

B* 8 38,919,7249 32,198,6179 36,6154)85
1,000,000 ‘ T_

8 38.919.724 
125,000

, 823.128.118 
125,000

9 32.198,617.../... 9 35.615.08s 
............ 125.000 125^000

9 32,073.617 
2,115.842

• 1 !*.

9 38.794,724 
1,923,289

823,003.118
1.494.152

.. 8 35.490,085Balance ---- ... - ------
To special income ...

Avail;
DivVd

•Pi
! " 9 36,871.435 

21,427,277
821,508.966

21,419.051
8 39.957.774 

* 20,259.521
8 35.490.085 

17.179.828able for dividends 
ends for year ..

- 9 15,444.1588 89.9159 9.698.254. 9 18,310,257

SPECIAL INCOME ACCOUNT.
Net surplus for year;>

1915-16.
*8 9.940,955

7,800,000
1914-13.

810,969,332
7,800,000

1913-14- 
9 8,587,870 

7,350,000

1912-13.
9 6.598.151

5,850,000kDl

Special income 
^ Dividends .....

Surplus .......
Previous surplus

Total surplus special income .
----------------- «> .

•After making allowance for contingent reserves, r

9 2,140,955 
6,266,144

8 3.169.332
3,096,812

9 1,237,870
1.858.941 -#

8 3.096,812

8 748,151
1,110,790

9 8,407,0999 6.266,1448 1,858,941
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the Home Bank
of Canada

The National Bank of Scotland
Limited

Incorporated by Royal Charter and Act of Parliament. Biriiumu les

Capital Subscribed........... £6,000,000 $26,000,000
„p,aid UP ............................. 1,000,000 5,000,000
Uncalled ........................  4,000,000 20,000,000
Reserve Fund................... $00,000 4,600,000

EDINBURGH

ORIGINAL
CHARTER
1854 H O

«Branch' and Connection» throughout Canada 
■lear emeu 1* reeatya

7* Church Street 
Cor. Bloor West and Bathurst 
236 Broadview, Cor. Wiltoe Are. 
1226 Yonge Street Subway

4. S. COCKBURN. General Manager OBOROB A. HUNTER. Secretary.
LONDON OFFICB-I7 NICHOLAS LANB. LOMBARD ST.. B.C. 

JOHN FERGUSON. Manager.7-10 King Street West 
Cor. Uueen West and Bathurst 
Cor. Queen Bast and Ontario 
1*71 Dundee St.. Cor. High Park Are.

DUOALD SMITH. Assistant Manager 
The agency of Colonial and Foreign Banks is undertaken, aad the Accrtf-
sss ~ ,n Lo~,on-"

■
\
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THE!
BANK OF OTTAWA The Sterling BankDIVIDEND No. IN

OP CANADA
« , Notice is hereby gi’ that a dividend of Three per cent., being at 
the rate of Twelve per cent, per annum upon the paid up capital stock 
of this Bank, has this day been declared for the current three months, 
and that the said dividend will be payable at the Bank and ita branches 
on and after Friday, the First day of September, Itlg, to shareholders 
•F r*COf-d at the close of business on the 16th of August neat.

The Sterling Bank offers a service which is 
wide enough and efficient enough to handle 
satisfactorily any business offered to it. *

Head Office

King and Bay Streets, Toronto 3

By Order of the Board,
OBO. BURN,

General ManagerOttawa. Ont.,
July 17th, l»lg. S3

BANK OF HAMILTONESTABLISHED 1866

Union Bank of Canada HEAD OFFICE, HAMILTON
Capital Authorized 
Capital Paid Up ... 
Surplus .

$6,000,000
3,000,000
3,476,000Head Office

Paid-op Capital 
Reserve 
TotaJ Assets (Over)

WINNIPEG
S 5,000,000 

3,400,000 
90,000,000

»1BBCT»BS
Sia JOHN 8 HENDRIK. K C M G . President 

CYRUS A. BIROB. Vice-President 
George Rutherford 
J. Turnbull

J. P. BBLL. General Manager

BRANCHES
•KTAB1B

Mitchell 
Moorfield 
Neustadt 
New Hamburg 
Niagara Pella 
Niagara Falla. B 
Oakville 
Orangeville 
Owen Sound 
Palmerston 
Paris
Port Arthur 
Port Elgin 
Port Rowan 
Princeton

C C Dalton W. A. WoodRobert Hobson

BOARD OF DIRECTORS
Hon. Pres.. SIR WILLIAM PRICE

Vice Presidents. R. T. RILEY, Esq.; O. H. THOMSON. Bsq.
W. R. Allan. Bsq. B. B Cronyn, Bsq.
Hume Blake. Eaq. B. L. Drewry. Bsq.
M. Bull. Raq. 8. Haas. Bsq.
Major-General John W. J. 8. Hough, Eaq.. K.C.

Carson. C.B.

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

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

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

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

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

President. JOHN GALT. Bsq.
Ancaster
Atwood
Beameville
Berlin
Blyth
Brantford

Bast End 
Burlington 
Cheeley 
Delhi 
Dundalk 
Dundee 
Dunnville 
Ford wich 
Ft William 
Georgetown

Gorrie 
Grimsby 
Hagers ville 
Hamilton 

Barton St 
Dee ring 

“ Bast End 
,e Market 
** North End 

West End 
Jarvis 
Listowel 
Lucknow 
Midland 
Milton 
Milverton

Selkirk 
Simcoe 
Southampton 
Teeswster 
Toronto 

“ Queen A 
Spadiaa 

‘ College A 
Oesmgton 

YongeA 
Gould 

West Toronto 
Wingham 
W roxeter

F. B. Kenaston. Bsq. 
R. O. McCulloch, Bsq. 

ShlW. BsqWm.

H. B. SHAW. Aset. Gen. Manager

■ ANITBBA 
Minnedosa 
Morden 
Pilot Mound 
Roland 
Snowflake 
Stonewall

Bradwardine
Brandon
Carberry
Carman
Dunrea
Him Creek
Fox warren

Gladstone
Hamiota
Kenton
Kills rney
Manitou
Miami

Swan Lake

Winkler
WinnipegI

Norwood 
Princess St.

SAAB ATTU WAN
Mawer
Melfort 
Meets 
Moose Jaw
Mort lach—

Aberdeen
Abernethy
Battleford
Brownlee
Carievale

Caron
Dundurn
Betevan
Francis
Lore bum
Marquis

Red vers 
Rouleau 
Saskatoon 
Stoney Beach 
Tuxford 

BBIT1SB <OUM»IA 
Armstrong 
Kamloops 
Port Hammond 
Salmon Arm 
Vancouver

ALBKBTA Vancouver B.
N Vancouver 
8. Vancouver

(Cedar Cottage
P.O.)

Cayley
Champion
Oranum

Htavely
Taber
Vulcan21

■J*
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admiralty scholarship, entitling him to three years' course 
in naval construction at that college. He completed the three 
years’ course and qualified in a final examination in 1901, 
being appointed by the British admiralty to the Royal Corpe 
of Naval Constructors, as a member of which he served 
twelve years in the British civil service, being employed in 
the construction department of the admiralty and of the royal 
dockyards at Portsmouth, Hong Kong and Malta. He super­
vised the construction of warships on the Clyde on behalf 
of the British admiralty, 1908-1911. In 19» ». he was loaned 
by the British government to the Turkish government to 
supervise the construction of dreadnought battleships being 
built in England for the Turkish government, resigning from 
this position in 1913 and from the Royal Corps of Naval Con- 

take his present position at Montreal.

CANADIAN VICKERS’ ISSUE

It is Fourth of Our Public Offerings in London Since War 
—Company Doing Admiralty Work -

As noted in The Monetary*Times last week, arrange­
ments are being made for the issue of £1,000,000 6 per cent, 
debentures of the Vickers Canadian Company, Limited. The 
issue will be redeemable probably by a sinking fund during 
a period of twenty years. This is the first Canadian offering 
in London this year and only the fourth since the war com- 
meneed. The other three, made in 1915. were Dominion 
government, Grand Trunk and Canadian Northern loans, 
aggregating $41.17$.°°° The regulations of the British 
treasury requiring all applications for capital m the Lnited 
Kingdom to be sanctioned by the treasury have, as is known. 

. reduced Canadian borrowings overseas to a minimum, Cana­
dian financing now being done almost entirely in the United 
Sûtes and at home. Prior to* the war, British investors were 
supplying the bulk of Canadian hinds. In 19U. f°r ‘nst“ce’ 
the sales of Canadian high-grade teamtm totalled * 7i'l 
000,000, of which Great Britain purchased f ioa.ooo.ooo, or 
nearly 75 per cent Since the war commenced in August, 
^ Canadian securities placed in the United States have 
totalled only $301.797.000 and in Great Britain only 
$46,175,000, including the Canadian Vickers’ issue now being
made ■■■

1
S structors to

NO TRADING WITH GERMANS -■

The British Empire Union of Canada, with headquarters 
in Toronto, has for its motto, “No more German immigrants, 
no more German shipping, no more German labor, no more 
German goods, and no more German influence. The ob­
jects of this organization are as follow : To carry out in Canada 
a policy similar to that of the British, Empire Union of the 
United Kingdom; that is to say (1) to protect Canadian in­
dustries against German competition ; (a) to make an. end 
of German influences in commerce, finance and politics; and 
(3) to combat German aggression, open and secret.

The executive committee of the union is composed as fol­
lows: James P. Murray. J.P. (chairman), Professor Alfred 
Baker, M.A. (Toronto University), Controller R; H. Cam­
eron, F. C. Daniel, Rev. H. T. F. Duckworth (Dean of 
Trinity College), J. Cnstell Hopkins, F.R.G.S., Rupert E. 
Kingsford, P.M., Colonel Noel Marshall, J. E. Murphy, Dr. 
L. E. Rice, M.D., W. H. Smith, Chevalier J. Enoch Thomp- 

K.C.I., Alex. H. Wright, and C. H. Blackmore, secre-

«;I :

r

the issue of the company’s securities m the London market.

Continually Expanding plant.
The debenture issue in London will be made under the 

auspices of the English parent company. It is generally 
thought that the issue indicates a considerable expansion of 
the company’s plant in Montreal with a view to a greater 
participation in the shipbuilding industry, which is now an 
unusually important industry, and will be still more so after
*C Speaking to The Monetary Times recently, a representa­
tive of Canadian Vickers, Limited, stated that the company 
was continually extending its plant "At present, he said, 
“we are entirely engaged in British admiralty work. After 
the war. we anticipate that there will still, be government 
work for our plant, but we shall be active, too. in building 
commercial boats, tramp steamers, for instance.

The Canadian Vickers Company m May last launched 
from the Montreal plant the largest ice breaking vessel ever 
built. In speaking at the ceremony. Sir Robert Borden, 
prime minister, said he looked forward to the time when 

’ Canada would have a new industry, the building of steel 
ships, and the time when the Dominion of Canada would take 
her place in the world as the largest builder of commercial 

had his native province in the days of the sailing

u
if

i
son,
tary, i$a Bay Street, Toronto.

The union has just issued an attractive pamphlet. No 
Trading with Germans,” being a reprint of a recent article m 
The Monetary Times, by Professor H. T. F. Duckworth, dean 
of Trinity College, Toronto. The pamphlet is issued at 10 
cents and is well worthy of perusal.

In addition to Professor Duckworth’s article, there is an 
appendix which gives some interesting matter. There it is 
related that a wholesale hardware merchant of Toronto, 
whose extensive business gives him a position of some dis­
tinction, was invited to join the Anti-German League. His 
reply was, “Certainly notl I intend to keep German goods 
after the war. Why shouldn’t I?” A wholesale jeweler of 
Toronto also declined to join the League. He had a large 
and profitable business in the sale of German jewelry, and 
intended to continue importing such jewelry. -

A drygoods merchant, who conducts a large business in 
Toronto, has publicly deprecated the harboring of hatred 
against Germans. His firm recently sold German goods 
marked “Made in Spain.” An important retail-trading firm 
has imported German goods since the outbreak of the war. 
The German marks on the packages were covered with red 
labels inscribed “Made in Canada.” A Toronto manufact­
urer, who has made large profits upon a contract for the 
supply of munitions of war has declared that he does not 
believe in bearing malice and that we ought to admit Ger­
man immigrants and import German goods into ,the country 
after the conclusion of peace.

The attention of these men, and of all who are like- 
minded with them, is called by the British Empire Union 
League, to a number of statements such as the following :— 

“The war of the future will be 1 the economic war, the 
struggle for life on the largest scale. May my successors 
always bear this in mind, and always take care that 
Germany will be prepared when this battle has to be 
fought. ’’—Bismarck.

liri

t • i,
% tonnage, as

ship-
Bigger than Parent Company!

As to the cost of building steel ships in Canada, he felt < 
that the price of their construction would decrease more and 

- more until, in twenty years, it would not be greater than m 
the motherland. “When we in Canada,” added the prune 
minister, “shall carry on the shipbuilding industry, it may 
be that this" company, whose guests we are to-day, may have 
so increased in importance as to be larger than the parent 
company in England. If our industries have been of such 
great value to us in times of war, can we not look forward 
to shipbuilding in Canada in peace times and in war times, 
too, if we should ever be confronted with the situation we 
are now in?”

n
4 ‘ :■

Officers and Manager.
Mr F. Orr Lewis is president of the Canadian Vickers,

Limited. Mr. J. W. Norcross, vice-president and managing 
director of the Canada Steamships Lines. Limited, was 
elected a director of the company in April. The Bank of Hamilton has leased the Traders Bank

Mr. Philip Leslie Miller is manager of the company, building, Toronto, for its chief Toronto branch, 
which carries on business a$ shipbuilders, ship repairers, _ _ ^ • , « , * »
engineers and boilermakers. He served five years’ apprentice- Mr F. C. Armstrong has resigned his P°*t as join %
shfp with Gourlav Brothers and Company, shipbuilders, general tnanager of the Export Association of Canada, Lm
Dundee Scotland and spent one vear at St. Andrew’s Uni- , .ted, and Mill resume his military duties as captain of a 
versitv ’ Scotland In competition at the Royal Naval Col- Canadian Regiment. Mr. A. Ramsay, of the London office 
lege Greenwich England, he gained a free studentship and of the association, will act as the British representative.
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Murray’s Interest Tables
•how the interest due on all your investments.

Tables range from 2\% to 8% from 1 day 
to 368 on sums from $1.00 to $10,000

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

Price SIOOO
Address orders to

B. W. MURRAY
ACCOUNTANT

Supreme Court of Ontario, Toronto

/

THE

Weyburn Security Bank
HBAD OPPICB. WBYBURN. SASKATCHEWAN

Capital Authorized $1,000.000
Branches m Saskatchewan at

Wfjrburn, Yellow Grass, McTaggart, Halbrite, Midale, 
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson, 
Verwood, Readlyn, Tribune, Expanse, Moss bank and 
Vantage.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWHLL, General Manager

THE * ONTARIO LOAN 
& DEBENTURE CO.

LONDON Incorporated 1870 

CAPITAL and Undivided Profits

Canada

$3,550,000! 0,

51SHORT TERM (6 YEARS) 
DEBENTURES 

YIELD INVESTORS -
ASSETS OVER $8,000,000

0

JOHN McCLARY. President A. M SMART, Manaser

/ ■

II

THE QUEBEC BANK
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and Three- 
quarters per cent. u>on the Paid-up Capital Stock of this In­
stitution has been declared for the current quarter, and that the 

ill be payable at its Banking House in this City, and 
at its Branches, on and after Friday, the First day of 
September next, to Shareholders of record 
August, 1916.

same w

of the 16th

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

General ManagerQuebec, 26th July, 1916. n

THE

Merchants Bank
OF CANADA
ESTABLISHED IN 1864

Capital Paid-up - 
Reserve Fund and Undivided Profits 7,250,984 

Head Office, MONTREAL
Board of Directors

$7,000,000

Sia H MONTAGU ALLAN. President 
K. W. BLACKWELL. Vice President

ALLAN P. HOWARD WILSON 
ALEX. BARNBT C. C. BALL AN TYNE 
P. ORR LBWIS A. J DAWES

ALFRED B. BVANS

FAROUHARROBERTSON 
OBO. L CAINS 

B. P. HBBDBN

B. P. HBBDBN. Manasins Director 
D. C MACAROW. General Menacer 

T. B. MBRRBTT. Supt. of Branches and Chief lnsp'r
OBO. MUNRO. Western Superintendent 

C. B. BARTHB. Acting Superintendent of Albert» Branche»

W. 1. FINUCANInspector»—W. A. MBLDRUM
P. X. HAHN

BRANCHES AND AGENCIES
QUEBEC

St. Huntingdon 8 he treilleMontreal. Head Office : St J
ISSS St. Catherine SI. B. 
no St. Catherine St. W. 

St Denis St.
Ill» St. Lawrence Bleed 
l»N St. Lawrence Bleed 
17» Centre St.

Maison neutre 
Napiereille
Orm it own

Ste. Agathe dee 
Mams 

St. Jerome 
Quebec St. Johns

' St. Sauveur St. Joeite 
Vaudreull 
Verdun

Beauharnoie
Bury

_ Quyon
Chateau»uay Ban. Rigaud

ONTARIO
Acton 
A1 eins toe 
Athene 
BcliceiUe 
Berlin 
Bothwell 
Brampton 
Brantford 
Bronte 
Chatham 
Chatswortb 
Cheslav 
Clark,

Oalt
Oananoque

St. Oeorge 
St. Thomas 
Tara
ThameeviUe 
Thoraid | Tilbury 
Toronto 

Parft St.
" Dundas St.
" Dupont and 

Christie Ste. 
Walkerton 
WalkerviUs 
Wallace burg 
Watford 
West Lores

Wheatley
Williametown
Windsor
Yarker

Lyn
Merkdele 
Meaford 
Mild may 
Mitchell 
Napa nee 
Newbury 

Beat End Oakville 
Orillia 
Ottawa 
Owen Sound 
Parkdale 
Perth 
Prescott 
Preetcn 
Renfrew 
Sarnia 
Stratford 

London Bast St. Eugene
MANITOBA

Otencoe 
Gore Bay 
Oraotoo 
Guelph 
Hamilton

Hanover
Heepeler
Ingersoll
Kincardine
Kingston
Lancaster
Lansdowne
Leamington
Little Current

Delta
Bganville
Blgin
Blors
Pinch I Ford 
Port William

Brandon
Carberry
Gladstone
Hartney

Starbuck
Portage la Prairie Winnipeg 
Russell 
Souris

SASKATCHEWAN
Limerick 
Maple Creek 
Mehriile
Mooae Jaw
Oxbow

ALBERTA
Lethbridge 
Mannville 
Medicine Hat 
Munson 
Okotoks 
Olds 
Ponoka 
Red Deer 
Rimbey

Oak Lake
Morris
Napinka
Neepawa At.

Antler
Areola
Battlefocd
Camduff

Frobisher 
Oainaboroush 
Gull Lake 
Humboldt 
Kisbey

Regina 
Saekatooa 
Shaunavon 
Unity 
Whitewood

Acme 
Alliance 
Brooks 
Calgary 
Cam rose 
Carstaira 
Castor I Chauvin Killam 
Coronation 
Days land 
Delbume

Sedgewick
Stettler
Strome
ToAeld
Trochu
Veg reville
Viking
Wain wright
Wetaskiwin

Dona Ida
Bdgerton
Edmonton
“ Namayo Av.
Hughenden
Islay

La com be 
Leduc

BRITISH COLUMBIA
Chilliwack
Nanaimo

VictoriaNew Westminster Sidney 
Oak Bay Vancouver 

Hastings St.
NEW BRUNSWICK NOVA SCOTIA

HalifaxSt- John

SUB AOENCIRS—Ontario—Beach ville. Calabogie Prankville. Lon < 
don South, Muirkirk. Newington. Pelee Island Manitoba Austin. Gris­
wold. Lauder, Sidney.
Porestburg.

Alberto—Botha. Csar. Kumsey. Heisler.

New Yore Aobecy—<S and 65 Wall Street 
Barbers iw Gbbat Britair—The London Joint Stock Bank. Limited 

To won to Branch—A. B. PATTERSON. Manager

1 Bàiat

cn



MUNICIPAL STATISTICS OF TEMISKAMING COUNTY, NORTHERN ONTARIO.
!

The debenture debts at the end 
of 1914 of the principal towns and 
townships in Northern Ontario were 
as follow. Some of the towns were 
destroyed in the recent fire disaster. 
These debts have been increased in 
some cases by sales of bonds this 
year. Matheson, for instance, sold 
to the Canada Bond Company, last 
month, Sao.ooo 5 per cent, bonds 
due in 1941. Cochrane sold in 
March $5,000 6 per cent, bonds due 
in 1926, to Brent, Noxon and Com­
pany. Timmins, the town created 
by the Bollinger Gold Mining Com­
pany, suffered little as a result of 
the1- fire. In November last, this 
town sold $4,744 6 per cent. 10-year 
bonds, the purchasers being the 
Bollinger Mining Company. In . 
February a bank advance of $18,000 
from the Imperial Bank to Timmins 
was authorized. The Ontario gov­
ernment will probably help with 

, the financing of the stricken towns. 
Asked by The Monetary Times as 
to the interests of the holders of 
bonds of these towns, Hon. T. W. 
McGarry, provincial treasurer, said 
recently : “There will probably be 
some scheme worked out. The gov­
ernment will certainly do all they 
can to relieve the situation as far as 
possible.”

Debenture Debt. 
Dec. a. IM4. Sinking

Fund.
Dec. SI. 

ISI4.

lilt.Total forit
for ISI4. only. Municipal. Schools.

• *I Towsships I s »
Buck*........ ..
Casey..............
Chombrrlsia.

433.925 
I US. 107
«.MS

s.*e,*7
♦222.9*

ICR.007
men
133,130 
92.44S 
97.379

I an see 7.SS2
1.3*
I.0M

IS.057
frmi 
2.011 
1.313 
2.123

3,903. 445
ne I

1.714
337
735

701 079
37.145
«9.I2S
3.279
1.742
2.043
1.700
1.170
2.240

♦u*Dact 1.399
1 Rranturel

Harley........
Harris ... 
Hilliard

444« -
571 2.456*2 1.477

296 799 1JTM 1.171 4.564
5.721

411
5,606

James .. 
Kerns.
Tisdale 
Whitney..........

Towns

Charlton........
Cobalt........ .
Cochrane 
Engle hart ... 

•Hailey bury...
Latchford ... 

•Matheson .. 
New Liskeard. 
Timmins.....

174.970 1.462
I!- 55* 154 2.079 

♦ 14.297 
13.979

1.049
tl.410 ♦ I.394.7* * 

371.645
tIOJBt 35.0*

375 4.107 19

!566
\m 5.505

1.012
S.M0.054 
1.107.979 

3M.943 
2. *1.174 

IMS* 
44.529 

1.3*. 7»

79.325
22.272
2.315

43.419

*.473 113.4* 
132.*4

25.0* 01.
750 2.7* 

*4.972 
|.40t .
*1

10.520

5.519
92.013
5.0*

3.716 277.204
4.0*

0.2»
1.4»233 I1 703

307 V» 3.021
1.977 isam 29.957 1*741

91.297
11.1* • •see'seeee

h
■

* In these municipalities the 
taken in 1914.

f Denotes that the latest returns are not yet la. and the figures given am the latest available.
. . . . . . for schools only is included in the total aaaeeament in previous

municipal tans includes, besides the general rate, the county rates and local improvements.

it is taken in the previous year. Populations for tl are the figures

i
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nearly one-fourth. The duty collected in 1916 amounted to 
$ 114,000,000, as against $116,000,000 in 1913.

Of the Dominion’s total imports, 74 per cent, came from 
across the border, and only 14 per cent, from the United 
Kingdom. Of Canada’s total exports, however, only 38 
per cent, went to the United States, and 59 per cent, to the 
United Kingdom.

The preliminary statement of the trade of Canada for 
May, with Comparisons, appeared in The Monetary Times 
last week. The preliminary statement for June, with com­
parisons, appears in the current issue.

CANADIAN TRADE EXPANDING
Z

Half a Billion Dollars Increase During Twelve Months 
^ Ended May

The volume of Canadian trade for the 12 months ended 
May, 1916, shows an increase of nearly $500,000,000 as com­
pared with the corresponding period of 1913, the year be­
fore the war. The total trade for the year ended last May 
is valued at $1,563,230,513. The increase in trade is chiefly 
due to the greater volume of exports. Canadian produce 
exported totalled $820,000,000, as against $432,000,000 in 
«915. $439,000,000 in 1914, and $358,000,000 in 1913.

The heaviest export has naturally been to the United 
Kingdom. In 1913 exports thither totalled $180,000,000, in 
1916 they totalled $518,000,000, nearly treble that amount. 
To the United States they increased from $167,000.000 to 
$337,000,000, while tp France they increased from $3,000,000 
to f 37,000,00a
Classes of Exports.

The exports of Canadian produce for the 12 months ended 
May last, were divided as follows :—

Exports of
Mine .................... ........................
Fisheries
Forest ..."......................................
Animal produce ....................X.
Agricultural produce
Manufactures ................ ........
Miscellaneous ................ ...........

BANKS AND MUNITIONS CREDIT

An Ottawa dispatch last week stated that the $25,000,000 
transactioir ( representing an advance to the munitions board 
for the purchase by Great Britain of munitions here) was 
greatly facilitated by the offer of the minister of finance to re­
discount at any time the Imperial treasury bills held as col­
lateral for the advances. “Available bank funds,” added 
the message, “are so large that it is not probable that such re­
discounting will be at all necessary, but the fact that facilities 
for rediscounting have been provided has made possible the 
transaction on so large a scale.”

This statement was not altogether correct, as the second 
advance by the banks for munitions was $24,000,000, the total 
now amounting to $100,000.000. 
could have been greatly facilitated by the offer of the minister 
of finance to rediscount at any time the Imperial treasury 
bills. Very few of the banks apparently have taken advantage 
of the offer, and it is understood that no bank was to partake 
in the recent advance if it had to borrow money from the 
government under the provisions of the finance act.

\f

Value.
$ 68,727.974 

23,103,465 
52,316,834 

107,482,272 
299.035.75' 
261,999,746 

7,917.394

The transaction scarcely

Total
Imports from Britain.

Imports from the United Kingdom decreased from $143,y/1' 
000,000 in 1913 to $86,000,000 in 1914; from the United 
States from $445.000,000 to $444.000,000 ; from France from; 
$55,000.000 to $6,000,000 ; and from Germany from $14,000.-
000 to $57.509.

The importation of dutiable goods dropped from $447.- 
006,000 in 1913 to $321,000,000 in 1916. This is a decline of

$820.583,436

1 The Western Land and Townsite Company, Limited, with 
Manitoba charter, has decreased its capital stock from $100,- 
000 to $20,000.

The O'Keefe Brewery Company, of TorontiL Limited, 
with Ontario charter, has increased its capital stock from 
$2,000,000 to $2,500,000.

population
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TO AVOID LITIGATION
CÉompmtgH.r.ng your W.ll properly drawn up by a solicitor and naming 

an Executor competent to deal fairly by all parties in careful 
execution of the terms of the Will, nearly always prevents litiga­
tion. The competency of this Corporation to act as Executor 
is evidenced by the $72,000,000 of Trust Funds already confided 

Write for explanatory booklet.
THE

TORONTO GENERAL TRUSTS
CORPORATION

CAPITAL :
Paid-up ... $1,000,000. Rest ... $750,000.to our care.

DIRECTORS-
Sib HERBERT S HOLT Pniuttnl 
A. J. BROWN, K.C.. Vic.-Prt.uUMl 

•àr W. M. Arman. Bart., Hon R. Dsnovnsao 
O. H Dvooab 
Hon. W. J. Hum*
P P Jonas 
Wa Mocsoa Mac™
C. B. Nbill 
Hoon Pâtob

B. L Passa 
Janas Rsonone 
P W Rons 
Hen W. B Ri 
A. Haio Bias 
Sruaar Stbathv

IP
i. E. Aldbsd 
Pavarra Baowa 

> One- CavaaniLi 
C. A. Caoeaia 
Hen. N. Cvaav

PEATHBRSTON OSLBR. K.C.. D.C.L.. Paasin 
. K.C.. LL.D., Vice-Pres. 

Sia John M. Oiaaoa. K.C.M O.. LL.D.. Vies Pres 
A D. Labohuib. General Manager
TORONTO OTTAWA WINNIPEG

• NT
HaaiLvoa Ca

V. J. HUGHES OmuraXMaaa«nW. O. Watson. Asst. General Manager
SASKATOON VANCOUVER 142 Notre Dame Street West, Montreal

r
$

Chartered Trust and Executor 
Company SOONER OR LATER you will be making a will.

Are you providing for the care and management of 
your eatate in the modern way by naming a Truat 
Company as Executor of your will ? ;

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

(Formerly TV Title and Treat Cempanyl

la authorized to act ag Administrator, Receiver, Executor, 
Liquidator, etc., without givigg security.
An estimate of the Company's charges for acting in any Trustee 
Capacity will be gladly given. Enquiries solicited.

The Union Trust Co., Limited„ P..P ? £• ******* Hon. W. A. Charlton. W. t. Oage.
Noel Marshall. Vtos-Prvstdenis. Oao. H. Haas. W. K. Oeorge. W. R. Hobbs 

Tudhopa. R. Wade. Jacob Kohler. A. McPherson. D. B. Hanna 
John J. Olboon. Jlewgtng DaracSor.

Chartered Trust and Executor Company
Traders Bank Building

TORONTO
Winnings*. Man. 
EKSiinA. Hash. 
Lenisen. Keg.

HENRY P. OOODBRHAM. President 
1, M. McWHINNBY. Oen. Mgr.Toronto

1

/ Canadian Guaranty Trust Company
MEAD OFFICE. BRANDON

THE ROYAL TRUST COMPANY
c V
HEAD OFFICE. MONTRBAL

Cmpifl Fully Pmié - $1.000.900 Htutrvt Fumé • $1.000.000

ui i BOARD OF DIRECTORS 
R. B. Aaoua 
A. Bauroarten
A. D. BmuTHWAire
B. J. Chamberlin 
H. R. Drummond
C. B. Oordon
Hon Sir Lour Gouim. K.C.M O.
B. B. OwEBRSMlBLDe 
< R. Horse»
Str W C. Macoomalo 
Hon. R. Mack ay 

J Herbert Motion 
Lord Shavohweeev. K.C.V.O.
Sir Fredbrice Williass-Trvlsr.LL.D.

Manager

Alex. C. Fraser,
President

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

John R. Little, Managing Director.
Hon. Gborcb W. Brown, William Ferguson, H. L. Adolph,
E. O. Chappell, J. S. Maxwell, Jno. A. McDonald, 
G. S. Muneo, Wm. Martin, M. P., John E. Smith,
F. N. Darks, Alex. A. Camrron, D. A. Rsesoa.

H. V. Meebdith. 
Pr€*id*n$.

Sib H Mort ago Allan. C-V.O-. 
VtCé-PrtsûUnê

Toronto Branch
Bank of Montreal Bldg.,

wenee Ann «nui era.
BRUCE L. SMITH. 

■araobr

Acta as Executor, Administrator, Trustee, Liquidator, 
and in any other fiduciary capacity. A. B. Holt

Westminster Trust Company
Head Office New Westminster. B C.

ACTE AK
Executors, Trustees, Liquidators and Assignees

The Standard Trusts Co.
MS Mala Street, WUmiPKe

J T. OORDON. Baq.. Preaident 
(Preeideet. Oordoa. Ironsides A Pares Co Ltd.)

J. J. JONES, Managing Director J. A. RENNIE. Secretary-Treasurer
Authorised Capital...............
Subscribed and Fully Paid 
------r^a.....................

Total Assets

• i .ooAow.ee
790 000(0 
«96.000 00

ii.2w.oee eo
Acta as Trustee. Kxeenter, Adaalatat rater, Guardian, Ages I, Mr.THE FIDELITY TRUST CO.

Insure your Eatate against mismanagement 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,
Vice-President sndMsnsging Director

HEAD OFFICE
Union Trust Building .. WINNIPEG

CAPITAL
_ CHAS. M. SIMPSON. President end Meneging Director w. L. PARRISH. M P.P.. Vice-President R S. BWINO. Secretary
TRUST FUNDS CAREFULLY INVESTED

W B LL'GSDIN. 
Secretary Treasurer
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doing that for the Westholmc Lumber Company which Mr. 
Sweeney said the bank itself would not do. At that time the 
bank had a very strong interest in advancing capital 
company because the bank had lent money to it. But the 
bank was not willing to pay another penny even to save the 
interest it had. When Capt. Banbury came along, instead of 
saying nothing about this doubtful company, Mr. Galletly 
mentioned it to him. Whatever might be imputed against the 
bank, everything must be laid at the door of Mr. Galletly.
It was known that Mr. Galletly was very anxious that this 
matter of the Westholme Lumber Company should be cleared 
up. He might have been anxious to save his bank from a 
lot of anxiety, and he could retire with credit instead of going 
out of office under the shade of a bad investment. In a post­
script to one of his letters on August 13th he had said : I 
should like to get this straightened out before I leave.” That 
(said his lordship) might give the jury a cue of all that Mr. 
Galletly did. On September yth came Capt. Banbury quite 
casually and quite unexpectedly with a letter from Sir Edward 
Clouston. “Gentlemen.” said his lordship, “what an oppor­
tunity for getting it all straightened out ! Here was Capt. 
Banbury with £25,000 to invest ; -Mr. Galletly was inclined to 
believe—obviously inclined to believe—the best of this West- 
holme Lumber Company, and it may be that he was much too 
easily Convinced.” His lordship went on to say that three 
days after Capt. Banbury decided to lend his money, Mr. 
Galletly wrote to Mr. Meredith, who became the general man­
ager of the bank 
Confirmation of Engineer.

“To satisfy ourselves in the matter we recently engaged 
the services of a well-known and reliable engineer, Mr. C. E. 
Cartwright, to inspect the work and report fully. This he 
had done, and I enclose you a copy of his report. . . «■-' 
I am pleased at the result, as it justifies the faith I have 
always had - in the integrity and ability of the company. It 
is on the strength of this report that they succeeded in obtain­
ing the additional capital referred to.”-.

That was Capt. Banbury’s capital, said his lordship. Mr. 
Galletly believed in Cartwright’s report, and could anyone 
doubt that, being in that frame of mind, to advise Capt. 
Banbury to put his money into it was a likely thing for him 
to have done, because he felt so confident about it? Just at 
the very moment when Mr. Galletly had this high opinion of 
the company and Mr. Sweeney a low one, in comes the Cart­
wright report, which confirmed Mr. Galletly, and on the same 
day in comes Capt. Banbury. Dealing with the questions he 
would have to leave to the jury his lordship said, on the ques­
tion of authority he did not raise the point of general authority 
because Mr. Hewart, for the plaintiff, only contended that, in 
the particular circumstances of this case, seeing what was the 
position between the bank and the Westholme Lumber Com­
pany, seeing the correspondence that had passed, and seeing 
what was the interest of the bank in getting financial assist- 

for the lumber company, there was authority given to 
Mr. Galletly to advise Capt. Banbury.

BANBURY V. BANK OF MONTREAL
this

Action in London Creates Discussion in Banking Spheres 
—Judge's Summing Up

The verdict given in London courts against the Bank of 
Montreal for £25,000 in the much-discussed Banbury case is 
being appealed by the bank, a course which was generally 
anticipated.

The bearing was concluded, before Mr. Justice Darling 
and a special jury, in the King’s Bench Division. The action 
was brought by Capt. Cecil Banbury against the Bank of 
Montreal claiming £25,000, which be said he advanced (and 
lost) to the Westholme Lumber Company, Canada, on the 
advice of the late Mr. Galletly, formerly manager of the 
bank’s branch at Victoria, B.C. Thé advice was alleged to 
be negligent, and there was a suggestion that part, at any 
rate, of the money was used for the purpose of reducing an 
overdraft owing to the bank by the lumber1 company. In its 
defence the bank, according to the report of the Canadian 
Gazette, denied that Capt. Banbury was a customer, or that 
it was under'any duty to advise him; it denied that the ad­
vice alleged was given, or, if given, relied upon, and said 
Capt. Banbury acted on his own judgment If Mr. Galletly 
did give any such advice as alleged (the bank further said), 
he was acting outside the scope of his authority, and the bank 
denied that it had any concern with the application of the 
money. /Mr,. Gordon Hewart, K.C., M.P., Mr. Douglas M. 
Hqgg, and Mr. S. Lowry Porter were for the plaintiff ; Sir 
John Simon, K.C.\ M.P., and Mr. Raeburn for the bank.
To Advise Carefully.

Summing up the case, his Lordship said he was unable 
to leave this case to the jury simply for them to find “for 
the plaintiff” or “for the defendant,” becaue a number of 
questions ' required to be decided before that conclusion could 
be reached. He would therefore have to leave several ques­
tions for them to answer, and neither they nor anybody else 
need be at the least apprehensive that he would attempt to de­
cide any of these facts for himself. The facts had to be de­
cided by the jury, and his duty would be done if he ruled on 
any questions of law. The action was brought to recover 
damages, and it was said that the damages were due from 
the Bank of Montreal because one of its managers advised 
the plaintiff. If it was Sis duty, and he had authority from 
the bank in this particular case to advise him and he did 
advise him, then he was bound to advise him carefully. If 
he advised him not carefully, but negligently, and the plaintiff 
thereby lost his money, the bank was liable to him in damages. 
The first thing for them to consider, therefore, would be: 
Had Mr. Galletly authority, as a manager of a branch of the 
bank, to advise the plaintiff to advance £25.000 on mortgage 
to the Westholme Lumber Company? Mr, Galletly was a man 
of great experience. Nobody had said he was dishonest, but 
he might have been negligent for all that; he might not 
have advised the plaintiff to the best of his ability, and- he 
might have had some sort of motive which actuated him and 
which made him less careful than he would ordinarily have 
been. - - *
Letters That Were Written.

The correspondence in the case showed that he had been 
advocating that more business should be done with the West­
holme Lumber Company, and it was perfectly clear that he 
thought well of this undertaking. He thought well of its 
prospects, and if he thought that, he could recommend the 
venture to Capt. Banbury. If the jury found that he did 
not think well of it, and found he had been writing letters 
to that effect, then they would say it was very wrong of 
him- to speak as alleged, and he could only have done so if 
he were a thoroughly dishonest man. Nobody had said he 

1 was ; in fact, everybody had said he was a scrupulously 
honest man. But however well the jury might be inclined to 
think of Mr. Galletly, his lordship thought it would have been 
better, after his own district manager (Mr. Sweeney) had 
said, “Don’t you let Cameron (the president of the lumber 
company) suppose that we will finance this scheme,” he had 
not mentioned this proposition to anybody. It. might be an 
explanation of a good deal that Mr. Galletly was . about to 
retire. He saw Capt. Banbury first on September 7th, and re­
tired on- the 14th.

He had no interest in Capt Banbury whatever, and his 
final act as a manager for the bank led to Capt. Banbury

I

rance

Questions With Jury. «
If he had authority, it did not follow that the bank was 

liable for what, it was said, Mr. Galletly advised the plaintiff.
Sir John. Simon contended that Capt. Banbury had not given ^ 
an accurate account of the conversation with Mr. Galletly, * 
and that Mr. Galletly merely introduced him to Mr. Cameron, 
with whom, and the officers of the lumber company, the matter 
was arranged, entirely independent of any advice by Mr. 
Galletly.

His lordship then left certain questions with the jury, 
who, after consideration, brought in a verdict against the 
bank for £25,000.

After hearing legal arguments on the findings of the 
special jury his lordship three days after entered judgment in 
favor of Capt. Cecil Banbury.

/■

Registrar Pottinger has announced the settlement of the 
list'of contributories of the Bank of Vancouver, and as a re­
sult of the decision each of the 600 shareholders of the de­
funct institution will be responsible for the payment of the 
balance due on his shares. The holdings of shares run from 
one to 150 shares. All the contributories, however, are dis­
charged from liability under the double liability clause, the 
registrar ruling that the action of the liquidator in finding 
them liable was premature. All interest charges on overdue 
instalments of stock also are struck out. /

1 I

\

I

7
- ■

«

■n



-

August 18, 1916. the kohetabt times *3
■ 1

CANADA PERMANENT
MORTGAGE CORPORATION

Toronto Street

The Hamilton Provident and 
Loan Society T erente

bUMUml ISA*.
Capitol Subscribed ..
Capital Paid-up 
Reserre and Surplus Funds .. 1,014,032-60
Total Assets

S2,000,000.00 President—W. G- Gooderhsm.
First Vice-President — W. D Matthews 
Second Vice-President—O- W Monk.
Joint General Msnseers—R. S. Hudson. John Massey. 
Superintendent of Branches and Secretary George H. Smith.

• 6.

1,200,00a 00

.. 4,874,408.66 1 serald-ep Capital 
Meerrre Find learsrd' 
iBTealaaeala ......................

AliocMirJ walk tke above Corporation. and under the tame 
direction and management, ie

THE CANADA PERMANENT TRUST COMPANY

4.7se!-------
M.S4S t«l :«DEBENTURES !*,oe<i f°r term °f fi,e t»™ »>‘i>. ir , 1 WJj « 'Oterest at 4%% per annum, payable

half-yearly. The Debentures of thia Society are a legal 
investment for Trust Fund a Correspondence invited. Incorporated by the Dominion Parliament This Trust Company is pre­

pared to accept and execute Trusts of every description, to act as 
Executor. Administrator. Liquidator, Guardian, Curator or Committee 
of the estate of a lunatic, etc Any branch of the business of a 
legitimate Trust Company will have careful and prompt attention.

Mi OOee, King Street, HAMILTON, Ont
OHO. RUTHHRPORD. President D. M. CAMERON Treasurer

x

The impartiality of the acts of a TRUST COMPANY and il» free­
dom from improper influences are some of the advantages offered inLondon,

Canada The Management of Estates
is the centre of the most populous and prosperous 
agricultural community in Canada —Its tri-weekly 
farmers' markets materially decrease the cost of living.

In London sre the head offices of

We will gladly discuss this matter with you.

CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,70000 
PAID-UP CAPITAL AND RESERVE 860,225.00

THE CANADA TRUST COURANT The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Etc.

-AND-

THE HURON A ERIE MORTGAGE CORPORATION
remained Assets, ever Ct-1.SSS.HS.es HEAD OFFICE: WINNIPEG, CAN.

BRANCHES t SASKATOON. REGINA. EDMONTON. CALOARY 
VANCOUVER AND VICTORIA

T. O MEREDITH. K.C..
President

HUME CRONYN.
General Manager

J0L JE■

QVER 200 Corporations, 
Societies, Trustees and 

Individuals have found our 
Debentures an attractive 
investment. Terms one to 
five years.

5% ARE YOU GOING OVERSEAS?
Trustees and Executors

By recent Act of Ontario Legislature. Executors, Adminis. 
trators and Trustees may appoint an attorney to execute all matters 

S relating to their Trusts during their absence on war service. This
Company is especially equipped to administer all such matters rjl 

LJ prçperly, speedily and at the minimum of expense —

The Empire 
Loan Company

WINNIPEG, Man.

(’•■sell wish ear Treat* l»r pa riment.

the TRUSTS and guaranteeSecurity COMPANY, LIMITED
TORONTO■eaerroiiD

JAMES J. WARREN
CALOART

E. R. STOCKDALK.
(«emerai Manages

]]0[

THE DOMINION SAVINGS 
AND INVESTMENT SOCIETY ADMINISTRATION by the Natiooal Trust 

** Company, Limited, never costs more than admin­
istration by a personal administrator.
—but it m worth more. Administration is the Com­
pany’s business; this is not always true of a personal 
administrator.

Write lor folder, *' By Way of Comparison.”

Masonic Temple Building, London Canada
Interest at 4 per cent, payable half-yearly on Debentures
T. H. PURDOM. K.C., President

9

NATHANIBL MILLS. Manager

THI TORONTO MORTOAOE COMPANY 
OfflM. No. 18 Toronto Street

Reserve Fund. II1M* SO 31ofiona( (|hust CbtupatujCapital Account. R7t4.1SS.ee
Total Assets. •S^SS.WS SS

Prssident, SIR WM. MORTIRBR CLARK. LL.D.. W S . K.C- 
Vies-Pres.. WELLINGTON FRANCIS. K.C. 

Debentures issued to pay $%. a Legal Investment fer Trust Funds 
Deposits received st 4% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms

WALTER OILLEERIE, Manager

Reserve, $1300,000 
18-22 King Street East, Toronto.

Capital Paid-up, $1,500,000.
1= '
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shareholders wifi receive the regular 7 per cent, dividend 
for 1916.

I I* INVESTMENTS AND THE MARKET

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

and Future Plans

KiOfi Company.—This company has paidMontreal A
another 100 per cent, dividend, making a total of 750 per 

that has been paid to shareholders.
The Dominion Bridge Company is understood to own $i 

per cent, of the company's $300,000 capital* stock, and the 
parent company has already benefited from these subsidiary 
dividends to the extent of about $1,125,000. It is said that 
dividends received by the parent Bridge company will exceed 
the $1.300.000 which it is distributing to its own share­
holders this vear in dividends and bonuses. That will leave 
the large earnings of the Dominion Bridge Company as- a
clear surplus. , ,

The Ammunition Company was reported to have been a 
large buver of the Dominion war loan in the spring and a 
proportion of its dividend distributions has been in the form 
of these bonds instead of cash. This 100 per cent, dividend 
has been paid in bonds.

Canadian Car and Foundry company.—On the ground
rests with the

cent

Hollingor Consolidated Cold Mines, Limited. -In the four 
weeks ending July 14th gross profits of the mine were p2i$,- 
165 from 45,320 tons of ore of an average value of $9 >5 
per ton.

Seneca-Superior Silver Mines—A further dividend has 
been declared* by the Seneca-Superior Silver Mines, being the 
regular dividend of 10 per cent, with a bonus of ao per cent. 
The distribution will include shareholders on record on 
August sth, and will be paid on A if gust 15th. The company 
has still approximately $17,000 in ore to be treated.

!

Smart-Woods, Limited. In connection with $500.000 
bond sale. The Monetary Times learns these bonds are first 
mortgage 6 per cent. 15-year serial bonds, and take the place 
of the present issue of one million dollars which has been 
held as collateral against advances by the bank. The recent 
issue of half a million are all the bonds which this company 
has outstanding. These bonds were sold in the L nited 
States.

that power to regulate interstate commerce 
interstate commerce commission, and that the regulations 
of any other sovereign power are abortive Federal Judge , 
Rellstab has declared that the embargo on the shipments of 
munitions through Jersey City placed by the commissioners 
of Jersey City is illegal. He has granted a preliminary in­
junction to the Canadian Car ?nd Foundry Company re­
straining the Jersev City commissioners and the Delaware. 
Lackawanna and Western Railroad from enforcing the em­
bargo

Canada Steamships Linas.—The arrears of dividends on 
the preferred stock of the Canada* Steamships Lines, have 
been reduced by a payment of 1 If per cent., which is the 
same amount as paid to the preferred shareholders on May 
1st. It is believed that another payment of i jf per cent will 
be made on November 1st, and that in addition the preferred

withinThough he ruled that the situation was
the jurisdiction of the interstate commerce commis­
sion. Judge Rellstab said he was not ready to concede 
that state police powers are entirely abrogated by the 
federal commission board, and he added that 1 
municipality felt it had a' grievance it should appeal 
to the commerce board.

Nova Scotia Car Works, Limited. The property 
etc., of the Nova Scotia Car Works have been sold 
to a syndicate renreseptrd bv Hon. F. B. McCurdy, 
M.P.. for $167,500. The sale is subject to a mortgage 
held bv the citv of Halifax amounting to $120,000. 
The bidding between Mr. T. S. Rogers acting on 
behalf of the Nova Scotia Steel and Coal Company, 
and Mr McCurdv advanced $500 at a time from 
$154 000. which had been ordered by the court as an
^Mr F B McCurdv. for the Canada Corporations, 
opened the bidding at $1*4.000. and the property was 
finallv awarded to him at $167,500. The terms of the 
«ale call for the deposit of to per cent, of the price, 
the balance to be paid on delivery of the deed.

It is thought that the purchasers of the property 
bought if in order to conserve it in the interest o 
the security holders of the company, now in liqui­
dation.

one

SAVE
YOUR

MONEY
FOR THE

Dominion War Loan Amee-Helden-MeCreedy Company. —The corn-
shows net profits ofpany’s profit and loss account —

$321.791. leaving a surplus for the vear of $52.001 
after providing for bond interest and depreciation ot 
$<4.700 and $45.9*2 applied to bad debts and reserve. 
The balance carried forward. $30.885. brought the 
total at credit of profit and loss account to $83.740, 
and from -this $74.707 was applied to provide for 
losses applicable to 1014-1$ and previous years, 
ing a surplus of $0.038.

The balance sheet of the company shows accounts 
payable $532.306. bills payable $264.081, a total of 
$707.287. as against cash on hand $80.626 and ac­
counts of bills receivable of $906.773. a total of $9*7.- 
300. Bank loans, including a special loan of $450.000 
on the war contract, stand at $2.046.000. while tne 
«tock< on hand is carried at $2.406.642. Bonds out­
standing are $914.000. preferred and common stock 
$6,ooo.ono and surplus $0.038. making total habilit ■ 
$0.766.327. as against $8.535.216 two years ago, when 
the last report was issued.

Hudson's Bay Campany*—The profits of the com­
pany for the past vear amounted to £23,000 from the 
fur trade and £247.000 from sale shops and other 
trading as compared with a loss of £33.000 and a 
profit of £63.000 last year.

TO BE ISSUED IN SEPTEMBER.

DEPARTMENT OF FINANCE
OTTAWA.
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By purchasing a bond you will help 
to WIN THE WAR and obtain for 
yourself an investment of the highest 
class yielding a most attractive rate 
of interest.
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New Prices August 1, 1916
The following prices for Ford 
effective on

will be
and after August 1st, 1916

cars

Chassis . . 
Runabout . . 
Touring Car . .
Coupelet 
Town Car . .
Sedan . .

. . $45000
47500 
49500 

. 69500
78000 

. 89000
»

f. o. b. Ford, Ontario t

These prices are positively guaranteed against any reduction before August 
1st, 1917, but there is no guarantee against an advance in price at any time.

I

(

*

Ford Motor Company of Canada
Limited

Ford, Ontario

I
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North Atlantic Fisheries Company—From the statement
presented at a recent shareholders’ meeting it was shown 
that the company owes the Canadian Bank of Commerce 
$102,000 and other floating liabilities, which make a total 
obligation requiring settlement of about 1150,000. The im­
mediate cause of the meeting was a notice from the Bank 
of Commerce that their account must be liquidated by August 
31st. The directors of the company have guaranteed to the 
bank $65,000 of the bank’s account. The bank has on pre­
vious occasions asked for the return of the I0*®1

Notwithstanding the fact that the North Atlantic Fish­
eries has been operating on a limited scale they-were able 
last year to pay the interest on the loan and $4,000 on the 
principal, the revenue for this coming altogether from the 
cold storage department of the company’s business, nothing 
having been done in any other branch. Several attempts 
had been made to dispose of the company which has a 
voluntary property, but on account of w^ar condition» this baa 
been found impracticable. To obtain she funds with which 
to pay off the bank, the directors recommend that the pre­
ferred shareholders, holding stock of a par value of $$00.- 
000, be asked to subscribe to an issue of 6 per cent, bonds 
of a par value of $25?,000 at 75- They ^ t0 1 6
bonds to an extent/™ half their preferred stock. A resolu­
tion to this effectuas adopted. It would appear if the com­
pany is liquidated now. the shareholders are in danger ot
losing their investment. ... „

The company has made an actual cash expenditure 
its plant of neariv $500,000. The company’s capital is $5<x>.- 
000 in preferred shares and $500.000 common shares.

Governor Kindersley commented on the less extravagant 
mood of those responsible for the conduct of municipal 
affairs in Canada. This had, he said, resulted in a reduction 
of taxation, which, he said, had increased by £75,000 since
i$lt. '

lE

The company intended to take a number of test cases 
to the Canadian courts with respect to taxation in Saskatche­
wan and Alberta and other provinces.

The company had also been hard hit by the introduction 
of the prohibition laws, which the chairman described as 
drastic and very detrimental to the company’s stores.

In regard to legislation, the company were advised that 
# their rights were being infringed upon, and, therefore, in 
this case also legislation will be resorted to because infringe­
ment is the fundamental issue affecting not only our liquor 
business, but the far greater question of the general trading 
rights .of the company in the Dominion..

: Pacific Burt Company, Limited—The profit and loss . 
account for the fifteen months ended Marc^.31st is as follows: 
Net profits were $86,009 ; the balance. carried forward at 
January 1st. 191$. $27.472. Preferred dividends took $56.875; 
common dividends. $13,000; the amount written off cost of 
establishing new departments was $13,813, leaving a balance 
to carry forward of $29.702.

Mr. S. J. Moore, president, states that the net profits for 
the fifteen months’ period recorded are in the proportions of 
$68,684 for the vear 1915 and $17,325 for the quarter ending 
March 31st, 1916.

The company's fiscal vear has been altered so as to end 
with March 31st instead of December 31st as formerly.

, Expenses formerly incurred in, the establishing of new 
departments have
$13.813.

■

been v

An appraisal of t£ecompany’s properties has been com­
pleted 'by the American Appraisal Company. -From this 
apparent that the amount standing at the credit*SE^feaPbstate 
and plant reserve account is $16.02$ in excess or the require­
ments. This excess amount has been transferred to reserve 
for other assets, which now stands at $31,02$. TTie com­
pany’s assets are shown at $1.563,746.

written off in full, the amount being WESTERN CANADA’S REFUNDING SCHEME

The proposal to convert from sterling into dollars cer­
tain issues of Manitoba. Saskatchewan and Winnipeg securi­
ties, which were originally sold in England, with » vl®w to 
the use of the securities in their new form in the United 
States, has for its object, as Stated previously^ The Mone­
tary Timts. the facilitating, as far as practicable, of the 
financial operations under the direction of the British treasury 
board “Whatever advantages may accrue to the issuing 
bodies under the tentative plans now being considered will 
be more or less offset by the shortening of the time ot 
maturity.” is the comment of the scheme m the latest montniv 
commercial letter of the Canadian Bank of Commerce.

A despatch from Winnipeg this week says that at a 
special meeting of the Manitoba cabinet on Monday further 
arrangements were made in regard to this plan. The order- 
in-council authorizing the initial commitment, amounting to 
$3,000,000, was finally passed on Tuesday, it is understood. 
Interim bonds to that amount have been sent % the pro­
vincial government to J. P. Morgan and Company, New York, 
which firm has approved^ the issue.

The money , from the sale of the new bonds will be used 
to redeem provincial securities being mobilized in England 
by the Imperial government. The mobilization is said to be 
proceeding at a slower rate than was anticipated.

A Canadian Associated Press cable message from London 
on Monday stated that official announcement had been made 
that the British treasury is desirous of purchasing City ot 
Winnipeg 4 per cent, consolidated registered stock, i94<>«>. 
The price offered is 80. plus accrued interest to date. Transfer 
holders of £5,000 upwards may communicate direct with the 
American Dollar Securities Committee, Old Jewry, London. 
Others are invited to offer through bankers or brokers, the 
treasury paying the commission on the transfer. The offer 
will not have the effect of rendering dividends on the security 
liable to an additional income tax.

I : it is

Montreal Tramways company.—The comparative state­
ment of the profit and loss account is as follows

1916-191$.
$6.609.76$

3.7<>7.o$3

- .. .

1915-1914.
$6.525,232

3.713.996
Gross earnings ... 
Operating expenses

H
Net earnings 
Deduct :—

City's percentage of earnings.. $ 418.084 
'Interest on bonds and loans...
Interest on debenture stock___
Taxes ................................... .

$2.902,712 $2.811,23$ 
*9 414.149

825.41$
800,000
92,800

li
806,721
800,000

93.600

$2,118.405
784.307
323.871

$2,132.364
678,871
278,880

I Net income;........
Dividends .

Surplus ................
Deduct :— .

Trans. Cent: renewal account.. $ 275,000 
War^jax (1915-16) ......................... 74.013

1
l ::

$ 460.436 $ 399.991 

$ 275,000Ti
$ 349.013 

111,422
$ 275,000

124.991Transferred to general surplus .
The company’s assets total $39,009.758.
President E. A. Robert states that, the company under 

its trust indenture is entitled to issue bonds on its capital 
expenditure to an amount equal to 7$ per cent, thereof, and 

- under this provision it is now entitled, when it shall so 
desire, to have bonds certified to an amount of $963,485.

During the year there has been redeemed and cancelled 
$163,233 of the underlying bonds of the company. The 
amount of underlying bonds redeemed to date is $1,146,746.

In connection with the underlying bonds purchased 
during the year the sum of $3,387, representing the differ­
ence between par value and the purchase price thereof, has 
been creditd to the’general surplus account.

The directors, acting on the authority of a by-law passed 
' by the shareholders, issued 10,000 shares of common stock, 

which has been allotted to the shareholders at par.

!-
COBALT ORE SHIPMENTS

The following are the shipments of ore in pounds from 
Cobalt Station for the week ended August nth:—

Trethewev Mine, 37.329; Coniagas Mines. $4.805; Min­
ing Corporation of Canada. 87,43* : Dominion Reduction 
Company. 8$.6oo; Alladin Cobalt Mine, $0,400; La Rose 
Mines, 87.448; McKinley-Darragh-Savage Mine, 168,388.

Total, $72,401 pounds, or 286 tons.
The total shipments since January 1st, 1916, now amount 

to 18,364,383 pounds, or 9,182.1 tons.

\
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Canadian Government and 
Municipal Bonds

Combine all the essentials of sound investment, and in 

addition provide an attractive income return, ranging from >

4.85% to 6.25%
Write for Investment Suggestions.

Wood, Gundy & Company
Canadien Pacific Railway Building

Toronto ■Montreal New York

JCMIUUS JARVIS A. D. MORROW
X.

Canadian Bonds 
and Debentures
Bought, Sold mod Appraised

<

IEMILIUS JARVIS 4 CO.
1 MEMBERS TORONTO STOCK EXCHANGE

W. Graham Browne a Co.
223 St. Jaroee Street MONTREAL

GOVERNMENT
MUNICIPAL
-------------- ANI>
CORPORATION
SECURITIES

City of Hamilton, Ontario
\%% Debentures

Maturing March 1, 1925. 
Interest payable half-yearly,- March and September. 

Principal and interest payable at Hamilton, Ont., or New 
York, N. Y., at option of the holder.

Dated March 1, 1916.

t
1

Price: Rate to yield 5% TORONTO LONDON
A. H. Martens & Company CANADA ENGLAND

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

Dime Bank Bldg., 
Detroit, Mich.

61 Broadwa 
New York,

Harris Trust Bldg., 
Chicago 111.n7y.

II
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lowing the subsequent investments of the different companies, 
to note modification in that policy. A useful lesson was 
taught the administrators of life assurance institutions m 
1907, and the problem has been one for consideration ever
since. I

LOANS QN LIFE POUCIES

Practically Impossible to Eliminate Them—Should 
ment Issue Dominion Notes in Times ol Emergency?

'
*

•I
Govern-

■Mi

■Mb ji
IMr. File is of opinion that the mortgaging of a life in­

surance policy is on an entirety different footing from the 
mortgaging of a home or other property, because it is a 
special provision for a special purpose, and in many cases 
the only provision that exists for the protection of the as­
sured’s dependents. This idea exists in the mind of the life 
assurance administrator rather than in that of the policy­
holder. In fact, the wish that it should be so considered is 
probably father tb the thought.

Policyholders resent any interference, however tactful, 
in their dealings with their policies. Even the present agita­
tion and well-meant efforts of the companies to reduce the 
call for these loans is scaring would-be applicants and 
diverting money to savings accounts that might be paid in 
premiums. For over half a century policyholders have been 
taught that the most useful and most attractive feature of 
a life policy is that a loan can be raised upon it in moments 
of emergency, and that it can always _ be surrendered for a 
more or less satisfactorv sum when its purpose has been 
served i'r if it cannot be kept up. To forbid policy loans and 
surrenders would a« s-retv damage l*fe "'•'"’’anc* in Canada 
as stoppmg the snow, if that were practicable, would damage 
a Canadian harvest.

BY R. W. BARTON, A.I.A.

t 'I
The comments received upon the article cm loans on life 

policies which appeared in The Monetary Tinus of July 14th 
last unanimousy agree that it is, as Mr. File remarked in 
his letter last week, “a practical impossibility to eliminate 
the wap privilege from our present policies.”

Mr. File rightly associates the question of surrender 
values very closely with that of policy loans. Discussion of 
this point was purposely omitted in that article, to be dealt 
with at a later date, because, while the Dominion Insurance 
Act permits the companies, under certain circumstances, to 
defer the grant of a loan for three months, no such pro­
vision is made for surrender.

Unless an amendment to this effect is made to the act 
the companies are between the devil and the deep sea. They 
must either grant an immediate loan or accept a surrender 
of the policy. It seems, therefore, that such an amendment 
should be made as soon as possible.

na
1 >

V

!

Precedents for Legislation.

I , I I

ÂÎ Precedents for legislation in this respect are not lacking. 
The same reasons that made it advisable to give power to 
defer a loan apply to the question of surrender.

The special acts by which many British life companies 
are incorporated usually empower the withholding of pay­
ment of claims in times of pestilence or other emergency 
upon payment of a fixed rate of interest, sometimes ,as low 
as 4 per cent. This is also on a par with the right reserved 
by the chartered oanks of Canada to require three months' 
notice of the withdrawal of savings deposits. Competition 
would ensure that th s notice would only be required in 
moments of real, general emergency.

Other Olsadvantsges of Restriction.
Even if the companies obtained power to refuse loans on 

policies, it could hardly be made illegal for policyholders 
to obtain loans from other sources. Yet they would be placed 
at a disadvantage in doing so. Reducing the sources of supply 
would increase the rate of interest to be paid and bring into 
the field unscrupulous lenders, who in the end would pro­
bably obtain the whole policy, and so perhaps worry the life 
assured to1' the grave—a triple loss to the company of a good 
investment, a premium contributor, and a too early claim.
F el Icy L

Nor are policy loans, to a 
investment for the companies, 
the rate of interest on these loans was lowered in Great 
Britain to make them more attractive to the borrower. One 
of the largest Canadian life companies charges to-day to per 
cent, on premium obligations, and this does not stop the call. 
The rate of interest charged upon policy loans has hitherto 
been a high one in Canada in comparison with the market 
rate. The yield to the companies has probably been higher 
in this class of investment than in any other. There are no 
losses. The cost of collection is infinitesimal. They require 
no special supervision, such as mortgages of land, which, 
although yielding an apparently high rate, cost 1 to a per 
cent, for supervision and other expenses.

• •]

I iri
<ii-

111
■itGood Investment*.

Difficulties of 1*67.
' With regard to the possibility of a limited “run” upon 

the companies. Mr. File mention* that in 1907, the last year 
of any exceptional financial stress experienced in Canada, 
some companies were embarrassed to find funds to meet 
policy loans and surrenders.

The following tible, showing the increase in policy 
loans and increase in assets, amongst the principal Canadian 
companies in that year, with the percentage of increase in 
assets absorbed by the increase in loans, is of interest :—

limited extent, an ^indésirable 
It is not twenty years sinceIt !:

j.

in
■ » 1 * Increase in 1907. Percentage 

Started. Policy loans. Assets, of increase.
$49i
2939!

. 4 29
42.91 i 
16.16 
12.24
16.92
2407 
4 35

16.21
7-57 

25-13 
21.82
19.21 
32 31 
11.48 
2504

Company.
Canada .
Confederation 
Continental .
Crown .

. ' Dominion .
Excelsior . .
Federal . ..
Great-West .
Home . ...
Imperial . •
London . .. 
Manufacturers’ ... 1884
Mutual . ..I 
National . .
North American .. 1881
Northern .
Snn . —.

S 1,714.868 
799,544 
170,S86 
76,998 

170,174 
207,827 
266.923 
577,937 
90.090 

547.350 
266,33$ 
086,859 

1,270,869 
08,641 

781.639 
144643

2,193,902

.. 1847 S 941.613 
.. 1871 234.983

7,3*0 
33.037 
27.49$ 

1890 23,442
4$.i62 

*39.1*4 
3.921

1897 88,713
1874 - 20,170

248.004 
, .. 1870 277,361
... 1899 18.949

3$2,$82 
1896 16,614
1871 $49.954

$
Government Wight Help.

As Mr File remarks, it is important—we would say im- . 
perative—that an investment policy should be pursued by the 
companies which will ensure a reasonable proportion of the 
assets being in a form readily convertible into cash. There 
seems to be a simple way to meet the difficulty, at least one 
worth consideration. Legislation has compelled the com­
panies to make these loans, and also to invest some portion 
of their funds in Canadian government securities. In times 
of emergency the government might be empowered to issue 
Dominion notes against the deposit of these government 
securities, and so1 enable the companies to carry out their 
government-imposed obligations without incurring losses on 
realization bv the compulsory sacrifice of securities in times 
of stress or panic. Details would have to be worked out, but 
the principle seems reasonable, especially in consideration 
of the compulsory nature of the loans and the government 
requirements as to the companies’ investments.

1901r 1889

1882
1892
1892H

3

I f

I S2.930.424 S10.367.383 28.27
The high percentage of the Canada Life is due to the 

fact that this company was nearly double the age of 'any 
other company, and its policy reserves—and, therefore, its 
loan values—were correspondingly higher. This 
also wrote a large business in the'United States, and conse­
quently felt the force of the financial panic there in the same 

» year. And yet it was not so much the Canada Life as other 
* nd younger companies that were most inconvenienced by 
Khe sudden demands of policyholders.

Several companies had pursued a policy of investment 
" in certain selected securities, and it is interesting, in fol-

companv

Hob. J. J. Foy, K.C., who died recently, left an estate of 
S*33,000, which is to be divided among his three daughters. 
Miss Marie Foy, Mrs. Florence Macintosh, of Vancouver, and 
Mrs. Pauline Reid. The testator left 128,$00 insurance to 
Miss Foy, and the residue is divided into three parts equally 
among the three daughters in trust funds.
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Get away from the 
monotony 
factory or

Take a Real Vacation 
—full of pleuant 
prise*—of unique features, 

of wondrous sights.

of the office, 
farm. ,;5-

sur- J

trtw mi tSe take Hi

Between Detroit, Mich., Sarnia, Ont., 
ge-Marie, Ont., Port Arthur, Ont. 

Fort Wflliam, Ont. and Duluth, Minn.
-------------- -Featuree of Theae Cruises__________.

.. .__ is tke Ticket, ere eke Plata MaliiWUei Ceaafert-
SsedaJ Tata Vitas to

-^Pedai Share Dimmm m Mg Hoad. Boeiersrt Drive la Tenaiaal

r i

Complete Cruise %A(\
Everything Included, (0 day trip) <s

Also Georgian Bay one way 4 day tripe—
VUaoSe^ee#™? huad *nd Sault Ste- Marie. 

Parry Sound and Penetang. ****'***
Cood connections with thro Utah rail lines —
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NOW is Oner

Northern Navigation Co., Ltd.

N
"i

'i; A, '

the monetary T ? M E S
iq

«

_- -r-v ?!

!

August i8, 1916.

/

i

-Î

:

II

s

‘v.'w
r



I
rf : ■

K ;
1. 1

\

*

W*T

Volume 57.XOIXIAIT TIMESTHE30

BRITISH LOAN IN UNITED STATES

Negotiations lor Credit oi $250,000,000 in Progress— 
Canadian Securities Involved

Negotiations are expected to be completed within a few 
days, according to New York dispatches, for the raising o 

British loan of approximately $250,000,000 in the 
This loan will run for two years, with mter-

Secunties To Yield 6.31%a new
United States. V
est at 5 per cent., the notes to be offered at 99 __
for this loan, it is reported, will include deposits of about 

of Canadian, Argentine and Swiss government
and bonds of United States railroad and -‘ $300,000,000 

bonds and stocks

S5 SLrasrtffor a return which should attract iMon «"«*”*”ly:
While an agreement ^as been reached that United States 

railway stocks shall be the major portion of the collateral, 
there is a disagreement regarding the minor P*rt- The ^ 
rowers offer more South American securities than Canad an 
and English. As the former are virtually unknown m the 
United States the syndicate bankers are insisting upon mor 
Canadian and English than South American.

9 Underlying mort­
gage debenture stock 

'of oldest and one of 
largest Canadian steel 
and coal companies.

([ Assets securing this issue 
amount to four times its 
value. I

1. 1 •

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

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

f

Tying Up Securities. .. .. ,

securities would be greatly reduced.
Mobilizing Securities.

In anticipation of this loan it is understood that the 
British treasury has lately greatly «larged the list of United 
States securities which are being “mobilized” to make them 
available for financing in the United States. The latest list 
of these securities to reach this side of the Atlantic includes 
more than zoo stocks and bonds, and further additions to 
the list are being made.

. The British government
United States securities from their English owners 
borrow them in cases in which the owners for some reason , 
are not in a position to part with them outright. The pur­
chased securities are available for sale in the United States or 
along with the borrowed securities may be used as collateral 
for loans in the New York market.

has undertaken to buy these
or to

British War FI
Including the vote Of credit of £450.000.000 passed m 

the British House of Commons in July, Great Britain s war 
date have been £2,832,000,000. The British govern­

ment issued its first war loan of £331.000,000 in November, 
mu at 95. A second war loan was issued at par in July, 
1015, amounting to £600,000,000. The Anglo-French .war 
loan in the United States, of which Great Britain obtained 
half, was issued in October, 1915 Since that date the 
British government has financed by means of spécial banking 
credits in the United States and by internal issues of ex­
chequer bonds, treasury bills and other securities.

votes to
Circular on request

Greenshields & Co.1
Stark Ex

Dealers in Canadian Bond IssuesThe Saskatchewan department of agriculture has made 
a special enquiry concerning the appearance of black rust 
in. the province, and from the reports to hand black rust has 

’ developed in a few instances, but is confined, as far as it 
is possible to learn, to the south-eastern part of the province. 
It is estimated that some crops on the lighter soils will be 
cut about the 15th of the month, but cutting will not become 
general throughout the province before the last week in 
August The wheat is now fully headed out and maturing 
rapidly Having is in full swing and is generally abundant 
although on account of the wet weather it has been found 
inopportune to put it up at present, but with drier weather 
this may be remedied.
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FARM MORTGAGES

WholeeaJejDealers In

Western Canadian School 
and Municipal DebenturesWe want $1,000 on each of thirty-two quarter sections 

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

Correspondence Invited
Titles

A. F. CARROT H ERS & CO.D. A. DOWNIE & COY. Suite 5I6-219 McLeod Bldg.

EDMONTON, CANADA
'"I

TRIBUNE BLDG. WINNIPEG. Men.

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

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

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

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

Write us for illustrated booklet descriptive of the 
twin Cities. 5% DEBENTURES 5%

For a limited time we will issue debentures bearing 6% iotereet 
payable half-yearly

The Dominion Permanent Loam Company
IS a I Mg street West, To rent.

General Realty Corporation, Limited
■■udiag. rear imn. oaten.

HON. i. R STRATTON. President P. M. HOLLAND. Om Manager

Representing LOANS
Bdiebttrgfle Life Aser

US. Auer 0».V'Wag horn, 
f\ fiWYNN&Co.

Six per cent. Debentures
loottiat leer Cera 
Martmo Oe. at (Wd* 
OmYloal. Oe. at

INSURANCE

Interest payable half yearly at par at any bank in Canada. 
Particulars on application

The Canada Standard Loan Company
428 Main St. WinnipegllHe.r. AMr^lleSee™ 

U.ltne.' PM) OUee
Merkkrekm, MubmcIsI A II 

TANCOCTER e»d iaiMI.
kgrsU

[lead

Use “ MILNES’ COAL”OLDFIELD, KIRBY A GARDNER
■ NVISTMBNT BROK1RS HIGHEST GRADE OF ANTHRACITE

The Prie» Is Jest ta. earn, as atner 
grade*.

Head Office t
88 KINO STREET EAST

WINNIPEG
Why aat Bey IB. Beeir

Private Exchange i 
MAIN 6667Office

4 OetAT Wise*sers. Sreax-r Leeeee. B C.

\One of the best AUTHORIZED investments for'TRUST 
FUNDS is our

SThe Last Word in Accident 
apd Sickness Insurance is5% DEBENTURE

Aek for Booklet “About Debentures." The Dominion Gresham’s 
New “Gresham Maximum” Policy

$2,410,825.31 
685,902.02 

. 7,426,971.18

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

The Great West Permanent
Loan Company

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

LONDON, Eng.

AGENTS, WANTED EVERYWHERE.

Applications in Ontario should be addressed to

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

/

EDINBURGH, Scot.

If
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LEGAL NOTICE

S,'HES!H*ïHSifSs«°c^d°w> or“o’îhe™ïe «quire share, mad securities of an,
such partnership, associauoa or com pan,, and to sell. hold, ra Una. with 
or without gunraetee, or otherwise deal with the tant ; (■) To take or 
olherwite «nature and hold ahart. to an, partuer.htp, or atock or share.

an, aaaocauoa or co-p.a, hatrtag objecta altogether or in part amiiar 
to tV«tt of coaptijt of cinyiaf os ssy busissss which *****
capable of being conducted ao aa direct!, or «direct!, to bencht the 
i—mener ; (vl To appl, lor, proaotc and obtain iro« the Dominion of Canada*or aa, other aatborit,. whether Dominion, Provincial, Imperial, 
Coital Z form*-, ami mcludmg aubo,dinar, and ...icipnl a.thoritiea, 
aa, statute, ordinance, order, regalatioa or other authorisation «» «act- 
meat which ma, teem desirable to the company or ealemiatad dtrecU, or 
indirect!, to bench! the com pan, ; (w) To enter into an, arrangement! 
with an, ^oeernmenta or a.thoritiea, «.preme, provincial, civic, wnairtpal, 
local or otherwise, that ma, teem conducive to the compensa objecta or 
aey ot them, and to obtain from any inch government or authority any 
itttitei, ordinance», licenses, contracts, orders, regulations, decrees, 
right,, powers, franchises, privileges and concessions which the company 
mn, think it desirable to obtain, nad to carry ont, eaerctse and comp), 
With the terms of the same; (a) To establish and ‘apport or aid » the 
establishment and support of associations, iastitatioes, funds, oasts and 
conveniences cattainted to benefit employees or en-employces of the com­
pany, or of its predecessors in basiaess, or of «ay person, partnership, 
association or company allied with the company in basinets or subsidiary 
to the company, or in which the company holds shares or secanties, or 
to beneht the dependents or connections of tnch persons, and to grant 
pensions aad allowances, and to make payments towards Insurance, and 
to subscribe or guarantee money for rhsritable or benevolent objects, or 
for any exhibition or for any public, general or useful object ; (y) To pro-, 
mote, form, organise, manage, develop, tpke interests or stock or shares 
in and assist haaacially or otherwise, any partnership, association or com­
pany for the purpose of acquiring or taking over all ot any of the pro­
perty and liabilities of the company, or for any other purpose which may 
seem calculated directly or indirectly to beneht the company; («) To 
acquire, purchase, take on lease, hire, construct, improve, own, maintain, 
operate, manage, carry out aad control plant, equipment, machinery, 
supplies, buildings, works, shops, warehouses, manufactories, pumps, 
tanks, tank cars, pipe Unes, smelters, rehaeries, roods, ways, canals, 
bridges, electric works, electric plant, hydraalic works, hydraulic plant, 
boats, ships, docks, wharves, piers, gas works, cables, waterworks, 
reservoirs, aqueducts, lames, ditches and all such other structures, works, 
conveniences and appliances as may seem calculated directly or indirectly 
to advance the company’s interests, and to contribute to, subsidise or 
otherwise assist or take part in the acquisition, purchase, leasing, hiring, 
construction, improvement, ownership, use, maintenance, operation, man­
agement, carrying out or control thereof; (aa) Where such course is re­
quired for the purposes of the company or may seem calculated directly 
or indirectly to advance the company’s interests, to acquire, purchase, 
take on lease, hire, construct, improve, own, use, maintain, operate, man­
age, carry out and control, but only upon lands owned or controlled by 
the company^ or over which the company may have a right of license So 
that effect, sack roads, ways, bridges, lines of rail, spurs, sidings, tracks, 
rolling stock, cables, wires, motors, locomotives»electrical plant aad all 
such other structures, works, conveniences and njipHnncet as may be re­
quired for the pus pose of mais mining communication by telegraph or tele­
phone, or of effecting the t-aasport of goods or passengers, aad to con­
tribute to, subsidise or otherwise assist or take part in the acquisition, 
purchase, leasing, hiring, construction, impressment, ownership, use, 
maintenance, operation, management, carrying ont or control thereof ; 
(bb) To draw, make, accept, endorse, execute and issue promissory notes, 
bills of exchange, bills of lading, warrants aad other negotiable or trans­
ferable iastruments ; <ee) To sell or dispose of the property or under­
taking of the company, or any part thereof, for such consideration as the 
company may think it, and in particular, and notwithstanding the pro­
visions of section 44 of The Companies Act, for shares, debentures or 
securities of any other partnership, association or company; (dd) To adopt 
such means of making known the products of the company as may seem 
expedient, aad in particular by advertising in the press, by circulars, by 
purchase and exhibition of works of art or interest, by publication of 

and periodicals aad by granting prises, rewards aad donations; (ee) 
H, exchange, lease, dispose of, turn to account or otherwise deal 

with reference to all or nay part of the property and
other

JlÜASl

PUBLIC Notice is hereby given that under the First Part of chaptar 79 
* of the Revised Statutes of Canada, 190a, known as "The Companies 
Act," letters patent have beep issued under the Seal of the Secretary of 
State of r**"t*. bearing date the isth day of July, ipr*,’ incorporating 
Arthur Job. Thomson aad William Symon Morlock, solicitors; Samuel 
Davidson Fowler, solicitor’s clerk; Violet Moffat, accountant. and Ann. 
Latimer. oBcc clerk, all of, the City of Toronto. « the Province of On­
tario. for the following purposes, via. :-<a) To search for and recover and 
win from the earth, petroleum, natural gas, oil. salt, metals. 
mineral substances of all kinds, aad to that end to explore, prospect,
mine, quarry, bore, sink wells, construct works or otherwise proceed as
may be accessary ; to produce, manufacture, purchase, acquire, reine, 
smelt, store, distribute, sell, dispose of and deal « petroleum, natural 
gas. oil, salt, chemicals, metals, minerals and maeral substances of all 
kinds aad all products of any of the same ; (b) To trade w£u
contract with reference to lands or interest m Und. -*»«».
leases, privileges, licenses, concessions and rights of all kinds covering, 
relating to or containing or believed to cover, relate to or contain 
petroleum, natural gas. oil. salt, chemicals, metals, minerals or J»"***1 
substances of any kind ; (c) To acquire, purchase, take on tease or 
hire hold, ese, sell, grant leases of, grant licenses of, exchange, aBennte,

> dv.yr.se of and oiKerw.se deal .a or coattar t with reference to land. <w 
m erest, in land, personal property of all hinds or interests therein, rights, 
privileges, licenses and concessions, ships, boats or J"'
ecription, wharves or wharfage facilities, docks and docking facihtie , 
cartage niant, forwarding plant, warehouses and towing, wrecking nan ^t o, any uiterest i. aa, of the ,a-e; (d) To -*«f~ture 
and deni in appliances, implements, machinery, apparatus, goods and 
supplies in any way connected wkk ee incidental to the operations of the 

’ the nse of any of the product, of the company; to msn- 
facture or trade in property and goods of nil kinds; (e) To w°'k• ““***; 
operate, turn to account, explore, develop and improve *« Pr»P««“* 
the company, whether mtarng, agricultural or otherwise, (0 To deni 
and contract with reference to timber lands, timber licenses and ,u**h** 
rights and to cut, render merchantable, handle, manufacture, deal 1- and 
^auact ^th reference to timber ««1 lumbwr of . all kmd. and all pro­
duct. thereof; (g) To acquire, lease, .«.struct, improve, own. use sad 
operate srorks for the development of power, light aad heat, to use. pur 
chase, sell, supply, lease or otherwise deal « or contract with reference to 
power, light aad heat, subject always to all local laws or regulations is 
that behalf ; (h) To acquire, lease, construct, improve, own, use aad oper­
ate irrigation work, and work, lor the supply of wuter for other Pnrpo»«. 
aad to use. purchase, sell, supply, learn or otherwise deal » or co.tt.ct 
with reference to water for. irrigation or other purposes, subject always So 
all local laws or regulation, in that behalf ; (i) To acquire, Mane, en» 
struct, improve, maintain, own, nse, operate, sell, let and deal m d eUmg 
houses, lodging house, and hotel, ; (j> To operate ranches or farm, fee 
live stock or agriculture, to breed, raise, keep, render marketable nad deal 
ta horses, en.tie .«1 live stock of all kimKand ‘»PÇ<>d.cc .od dcal » 
all product, thereof and all agricultural products; (k) To operate 
,traction or building plant, and to take aad carry out contract, for build­
ing or tor construction work of any kind; (if1 To undertake, carry on and 
execute truus.ctiou. a. âuxnciul or commercial broker, or agent. ; (m) Nov 
withstanding the provisions of section «4 of The Companies Act, to sub­
scribe fur, purchase, assume liability under, acquire, hold. Kl1' 
dispose of or othe!wise deal m or co.truct with reference to bonds, de­
bentures, stock, or other securities or obligation* or nay estate or interest 
therein ; aad to apply or accept, ta whole or .0 P"t J, ahnaUagatfoafor. 
satisfaction of or security for nay contract, indebtedness er obligation, 
to or of the company, property, obligations, .bare, aad securities^ of any 

such valuation and upon such terms as may be agreed upoa 
/_> T, acquire, dispose of or otherwise deal ta properties, businesses or 
undertakings of all kind, simitar ta whole or ta part to thorn of the com­
pany . u> furnish aid to any business or undertaking similar in. who*? 
i. part to that of the company with which the company may have boss­
ues, relations, by -ay of loan, bonus, endorsement, agreement. «'"“*«■ 
management or other service nad to manage, supervise usd control the 
same in whole or ta -part aul to act a, agent or attorney for the same; 
<o) To carry on any other business which may seem capable of being 
conveniently or advantageously carried ou ta connection with the basiaess 
Of the company or calculated directly or indirectly to enhance the value 
of to facilitate the realisation of or to render more proktable any of the 
company’s businesses, properties, or rights ; (p) To invest the moneys of 
the company act immediately required in such investments us may from 
time to time be determined ; (q) To co-operate ta. aid in. subscribe to­
ward, or subsidise any proceeding or undertaking which may seem calcu­
lated directly or indirectly to beneht the company; (r) To 
undertake the whole or any part of the business, property and liabilities 
of any person, partnership, association or company having objects alto­
gether or in part simitar to the company, or carrying on any business 
which the company is anther»ed to carry ee. or possessed of property 
which may seem suitable or desirable for the purposes of the company ; 
(s) To apply-for. purchase or otherwise acquire and to protect, prolong 
and renew patents, patent rights, trade marks, formule, licenses, pro­
tections, concessions and the like, -conferring or relating to any exclusive 
or aoa-exclusive or limited right to use, or any secret or other information as 
to any invention which may seem capable of being used for nay of the pur- 
poses of the company, or theTrquisitioa of whirh may seem calculated direrV 
jy or indirectly to beneht the company, and to nse, exercise, improve, develop 
or grant licenses in respect of or otherwise tarn to account the property, 
rfeht or information so acquired; (t) To enter tato partnership or into 
any arrangement for sharing 4>f prohts, or expense, union of interests, co­
operation, joint adventure, reciprocal concessions or otherwise,» with any 
person, partnership, association or company carrying on or engaged in, 
or about to carry on or engage in. any bushess or transaction which the 

is authorised to carry ou or engage la, or uay business or

;kind at

books 
To sell.
with or contract
right, of the compaay ; (ff) To consolidate or amalgamate with any 
company having object, similar in whole or in part to those of the com­
pany ; (gg) To procure the company to be registered, licensed or other­
wise recognised in any foreign country, and to designate and appoint per­
sons therein a, attorneys or representatives of the company with full pows» 
to represent the company ta all matter, according to the laws of such 
foreign country and to accept service for and on behalf of the company 
of any process or suit ; <hh) To pay out of the fund, of the company all 
or nay of the enpenses. of or incidental to the formation, organiiatfon 
thereof ; aad to employ, contract with and provide for ' the remuneration 
of brokers, commission agents and underwriters upon any Issue of shares, 
bonds, debentures, debenture stock of other securities of the company; 
00 To distribute or divide asset, of the company in specie amongkt the 
shareholders; (jj) To do an or any of the above things ns principals, 
agents, contractors or otherwise, and either alone or ta conjunction with 
others ; to do all sack other things us may seem directly or indirectly to 
he incidental to er conducive to or convenient or proper for the ac­
compli,hmeut of the purposes or the attainment of the objects of the 
company, or uay of them, or expedient for the protection or beneht of •** 
company ; (hkl No power granted in any paragraph hereof shall be 
limited or restricted by reference to or inference from the terms of »»7 
other paragraph hereof. The operations of the company to be earned on 
throughout the Dominion of Canada nod elsewhere by the name of Can-company
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sdiaa Gasoltee Corporation, Limited," with s capital stock of three 
million dollars, divided into 3,000,000 shares pi one dollar each, and the 
chief place of beiiaess of the said company to be at the City of Toroato, 
m the Proviace of Ontario. Dated at the oSce of the Secretary of Stale 
of Caaada, this 15th day of July, 1916.

MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal 
Activities and FinancingTHOMAS MULVEÏ,

Uader-Secretary of State.

Walkerwllle, Out.—For .the issue of $25,000 5 per teat. 
10-year patriotic fund bonds, which were awarded to the Im­
perial Bank, the bids, as received by Mr. G. Miers, tow» 
clerk, were :— »

Imperial Bank of Canada ....___
G. A. Stimson and Company .........
R. C. Matthews and Company . JV.
Canada Bond Corporation .............
A. E. Ames and Company .............
Kerr, Fleming and Company .........

NEW INCORPORATIONS

Less Than Twenty Charters Granted—Mining Company 
Has $2,000,000 Capital

$24,445.00 
. 24,41500

24,352.00 
. 24,272.50

23,990.00
.. 23.787. So

Montreal North, Que.—The taxpayers have voted on a 
by-law to expend $250,000.

Canada’s new companies incorporated this week number 
16. The head offices of these companies are located in five 
provinces. The total capitalization amounts to $2,910,000.

The largest company is :—
Davidson Gold Mines, Limited

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

$2,000,000
C reem ore, Ont.—For the'issue of $16,00(46 per cent. 30- 

year school bonds, two bids were received by Mr. J. Hood, 
treasurer, the first named receiving the award. The bids 
were: Canada Bond Corporation, $16,581; Kerr, Fleming 
and Compàny, $16,380.

Saskatchewan.—The follow ing is a list of bonds reported 
sold by the local government board:—

School Districts.—Elmwood, $6,200; Conquest, $7,500; 
Monmouth, $1,500; Twin Creek, $4,200.

Rural Telephone-.,Companies.—Fillmore, $3,500; Range- 
line, $12,000; Zangwill, $15,000; Salvador, $20,600; River 
Park, $4,800; Phoenix, $6,200; Dodsland, $4,800; Mountain 
View, $11,500.

Village.—Luseland, $2,000.
Cochrane, Ont.—A deputation comprising Mayor Roths­

child, W. McD. Douglas, president of the board of trade, 
T. S. Atkinson, manager Bank of Ottawa, and Dri A. B. 
Qameron, of Cochrane, waited upon the provincial cabinet 
this week and asked the government to make a grant of 
$40,000 to the town or to guarantee its bonds, in con­
sequence of the financial position in which the town finds it­
self through the destruction of the great part of it in the 
recent fire. The promise of a guarantee of $25,000 of the 
town s bonds was made, and the provins ial government will 
purchase $10,000 school bonds.

No. of
companies. Capitalization.

$2,655,000
135.000

25,000 
45,000 
50,000

Province.
Ontario . ______
Quebec . .......
British Columbia
Manitoba.............
New Brunswick

7
- 5

1
2
1

$2,910,00016
The following is a list of charters granted during this 

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

Vancouver, B.C.—Henry C. Macaulay and Company, 
Limited, $25,000.

Sudbury, Ont.—J. G. Henry, Limited, $40,000. J. O'- 
Henry, A. A. Jackson, W. E. Smden.

Prescott, Ont—Mint Products Company, Limited, $10,- 
000. E. J. Noble, J. R. Allen, P. J. McAndrews.

Windsor, Ont.—Ojibway Steel City Land Company, Lim­
ited, $40,000. J. H. Stewart, H. E. Baker, J. H. Nolan.

St. Johns, N.B.—L’Entreprot Frigorifique de St. Jean, 
Limitée, $50,000. P. Trahan, E. Papineau, J. N. Deca’rié.

Chambly Bssln, Que.—La Compagnie de Conserves de 
Chambly Basin, Limitée, $40,000. ■ A. Simard, R. Weiss, J. 
Simard.

Ssakatcheamn.—The following is a list of bond applica­
tions granted by thé local government board :—

School Districts.—Bygland, $1,200. T. Kirnlang, Can- 
wood; Husiatyn, $1,000. M. Drabiniasty, Box 206. Prince 
Albert ; Dubois Lake, $1,200. J. Luciuk, Wakaw; Meadow 
Grove, $1,000. J. Johnson, Leask : Birling, $1,200. P. F. 
Cassidy, Maidstone; Major, $1,500. C. A. McMechan, 
M ajorSs

St. Catharines, Ont. —The Wells Garage Company, Lim- 
Daisy Y. Stanton, C. J. - Bowman, W. M.ited, $40,000.

Marquis.
Winnipeg, Man.—Fruitland, Limited, $5,000. J. Moss, 

D. M. Perlmutter, F. T. Taylor; Plewes, Limited, $40,000. 
H. F. Tench, W. O. C. Foster, L. L. Broad.

Montreal, Que.—M. Asch and Sons, Limited, $20,000. 
. J. W. Blair, C. A. Hale, A. Angers ; Wm. Lorimer and Com- 

pany, Limited, $45,000. W. Lorimer, W. W. Wilson, W.
Gamble. _

Quebec, Quo. — Le Crédit Anglo-Français, Limitée, 
$20,000. E. Belleau, N. Bellçau, E. Baillargeon ; St. Charles 
Navigation Company, Limited, $io,obo. A. Gravel, L.
Lachance, M. Pouliot , . .

Toronto, Ont.—The Cambridge Piano Company, Limited, 
$25,000. D. R. Darrach, Lulu L. Darrach, Margaret G. 
Beattv ; Davidson Gold Mines, Limited, $2.000,000. A. 
Gordon, R. Purdy, A. Trebilcock ; Toronto Furniture Com- 
panv, Limited, $500,000. J. M. Hullen, J. H. Fraser, Agnes 
P. Traill.

Rural Telephone Companies.—Handel, $20,000. J. E. 
Graham, Handel; Kelfield, $8,000. C. O. Banting, Kelfield ; 
Paragon, $9,500. C. O. Banting, Kelfield; Ruthilda, $9,000. 
C. 0. Banting, Kelfield; Lockwood, $7,000. E. D. Gardiner, 
Lockwood; Odessa, $1,400. R. W. Kiççchke, Odessa; 
L^mpman, $5,000 A. C. Muynes, Lampman ; Flaata, $6,600. 
A. Marriott, Bromhead ; Glen Eagle. $8,000. L. B. Wheat- 
ley, Asquith: Buttenon, $4,300. M. H. Hall, Butterton ; 
Shaunavon Pioneer, $3,600. J A. George, Shaunavon.; 
Crooked Valley, $7,000. Geo. A Bailey, Scott; Spy Hill, 
$3.ooo. J. H. W’atson, Spy Hill; Maple Valley, $10,500. J. 
R. Ross, Davidson; Tysdale, $3,100. Jos. Eastvold, Brier- 
crest ; Btuffyiew, $11,600. K. Bennett, R.R. No. 1, Regina; 
New Delorjiine, $4,800. A. J. Robertson, Davidson.

■

1

The bond houses expect to do a' large business ip the 
new Canadian war loan to be issued next month. They make 
no charge for their services to purchasers of the bonds. 
Messrs. Wood, Gundy and Company, Toronto, in asking that 
orders be placed through that firm, sav in a recent circular : 
“At the time of the last issue many of our clients very wisely 
subscribed for more bonds than they actually required, ap­
plying the profit on the resale of a portion of these to reduce 
the cost of the balance held. Investors subscribing through 
us have the advantage of our efficient distributing organiza­
tion for resale of the bonds. In connection with the last loan 
*e resold fot clients at a profit an amount almost equal to 
the total subscriptions received in this office.” .

MUNICIPAL BONDS AWARDED
to Messrs.1 Oxbow, Saak.—$12,000 6 per cent. 20-years,

W. L. McKinnon and Company, Toronto. T . v
Manitoba School Districts.—Grand Marais, $1,800, Lad\- 

wood. $2,000, to Messrs H. O’Hara and ( ompany oronto.
Viewflsld Rural Telephone Company, Sask.—$8,500 o a 

Messrs. H. O’Hara and Company, jper cent. 15-years, to 
Toronto. Alexandra, $ 1Saskatchewan School District».—Queen

SUSS
pany, Toronto.
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CONDENSED ADVERTISEMENTSDebentures for Sale
•• poeitieeis Wanted." k. per word : "Position* Vacant." "Agent* or 
Aaenciee Wanted.” *e. par word I other
per word li 
insertion Al)| 
Coedeeeed adrerti

TOWN OF NORTH SAY tnte must confo. n to usual style, 
it of the eery lew rates charged far

d adrerti
its.ee

them, ere payable ia advance.DEBENTURES FOR SALE

Sealed Tenders will be received by the undersigned up 
to 12 o’clock noon, Friday, the 1st day of September, A.D. 
1916, for the purchase of the following issue of debentures 
of the Municipality of the Town of North Bay :—

$15,000.00, debentures issued for Patriotic purposes bear­
ing interest at the rate of Six per cent, per annum, repayable 
in Twenty equal annual instalments of principal and interest.

Delivery to be made at the Royal Bank of Canada at 
North Bay, Ont.

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

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

M. W. FLANNERY.
Treasurer, North Bay.

TOWN OF AYLMER, QUEBEC 

DEBENTURES CITY AGENT WANTED.
Tenders "will be received up to Thursday, August the 

24th, 1916, by the undersigned, for the purAase of $35.000, 
30-year Debentures bearing 5 % interest, and payable at the 
Office of the Secretary-Treasurer at Aylmer, Que., the interest 
payable semi-annually, that is to say. May the 1st and 
November 1st.

The money is to be used for the purpose of installing 
a Rapid Sand Gravity Filtration Plant.

Highest or any tender not necessarily accepted.

H. SEXSMITH.
Secretary-Treasurer.

(FIRE INSURANCE)

A well-established Fire Insurance Company wants an 
energetic man with good connection tp act as City Agent 
for Toronto. .Company will furnish free office, with help for 
first year. Liberal commission with good salary, 
age, experience. Applications will be treated confidentially. 
Box 1, The Monetary Times, Toronto.

State

QUALIFIED ACTUARY, with seventeen 
years’ experience, would change connection if 
satisfactory opportunity were afforded, 
thorough knowledge of every ‘phase of Head 
Office and Investment work. Would consider 
an opening with Life Company or with Financial 
Firm or Corporation where his experience and 
abilities would be of service. Negotiations of any 
kind strictly confidential. Address “ Actuarius,” 
care of Monetary Times, Toronto.

5k
LOANS AND ADVANCES TO THE DOMINIONS

HasSeveral interesting facts bearing on the loans and ad­
vances made by the British Government to the overseas Do­
minions and Allies were elicited in Mr. McKenna’» speech 
on the recent supplementary vote of credit in the British 
house of commons. During the current year to July 22nd 
these advances have amounted to ,£157,000,000. In reply to 
a question put by Mr. Rawlinson on the subject of repay­
ment, the chancellor stated that the terms of such advances 
would generally be that “the loans are made on treasury 
bills, which are to be rediscounted up to a certain period after 
the declaration of peace.” The period varies in different 
cases. Questioned also as to the rate of interest, Mr. Mc­
Kenna replied as follows :—

Sir C. Henry : There is no fixed rate of interest ?
Mr. McKenna: No fixed rate. The rate was to vary ac­

cording to the date for the time being in this country. We 
take from the various borrowing countries bills corresponding 
to our treasury bills, which we undertake to rediscount as 
they fall due up to a certain period after the end of the war ; 
the rate of discount at which we take the bills- must depend 
on the rate of money for the time being in this country.

Mr. Henderson : Not necessarily the same ?
Mr. McKenna : No ; the terms are not identical in every 

We have to Consider the terms of variation. But the

LABOR AND ITS ORGANIZATION

Are strikes justifiable ? is an outstanding question, owing 
to current happenings. The answer supplied in a recent 
survey of American labor organization is, “Agitation and 
even strikes are justifiable both legally and morally.” _ The 
author suggests that “the labor movement of to-day in all 
of its essential elements is the movement of organized labor.” 
Professor Groat in his useful volume has furnished an interest­
ing guide-to the study of a question of immense impojta 
He has concerned himself chiefly with the activitie<*of the 
unions, of which he has selected those that are most' import­
ant in themselves, and best illustrative of the spirit and 
purposes of unionism. The background of the labor 
ment, the current forms of association, and the transitional 
movements are fully described. Both sides of the issues in­
volved are presented, and various representative opinions 
from many different sources introduced.

The chapters include such topics as Wage Theories; 
Modem Industrialism ; Unionism : Trade Union Statistics; 
The Strike ; The Boycott ; The Closed Shop and Legislation.

The Study of Organized Labor in America. G. G. Groat, 
Ph.D. Price, $1.75. Published by the Macmillan Company 
of Canada. St. Martin’s House. Bond Street, Toronto.

case.
general rule is that out of those loans we do not make 
money, but we think it quite reasonable that the rates which 
we have paid should be repaid to us.

A further point of importance was elucidated during the 
discussion in the fact that all loans are sterling loans, repay­
able in London.

Canada has not had occasion to borrow from the Imperial 
government for Canadian war expenditures for about a year 
now, except for expenditures in Britain or at the front. The 

* Dominion government is now paying off its temporary in­
debtedness to the British government by the issue to the Im­
perial treasury of Dominion T>onds bearing the same rate of 
interest, and having the same maturities as the issues of the 
Imperial government from the proceeds of which the advances 
had been made. About <100.000.000 is involved in the first 
transaction of~fhis nature.

nee.
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British Northwestern Fire
Insurance CompanytST5

Head Office WINNIPEG, Can.

Subscribed Capital $694,400 Capital Paid-up $238,000 
Security lor Policyholders $665,000Is Your Estate Properly 

Protected ? EDWARD BROWN. President B. B. HALL. Vice-President
No matter bow little or how much you own, these possessions 
make up your estate, and should be protected by efficient and 
economical management.
This can best be done by an Executor or Trustee.
This Company, by acting in this capacity, will gire your estate 
the benefit of experience gained in the management of many 
estates, of large and of only moderate size, and will scrupu­
lously guard the interests of your heirs.
No charge for drawing up your will when the Sterling Trusts 
Corporation is-appointed your Executor and Trustee.
Our officers will give you further information on request

F. K. FOSTER, Managing Director

INVEST IN RUBBER
1WORLD* RI BBEB mol>r«TIO* IN TO**.

Cultivated
“ Plantation " Rubber.

THE

Sterling Trusts
World’s Total 

from all sources. 
54.060 
62.000 
70.000

Year.
1900 4
1905 510CORPORATION

D*M** iciK MCROCRT*WADOHN QTON 1910 S.000
108,0—

The new British Plantation Rubber Industry practically controls the 
world’s supply.
Invest in plantation rubber shares already yielding 0%,

Write for Pamfihtt? “ Rubber Facts ” Free

wV ms 150.160KING ST.EAST TIMLV,Te TORONTO

CLAYTON RIDGE & CO Rubber Share
Broken

OrpL K. 10, Reyal Beak Build lag. T «rente (Bale SISS)
• t

&

THE

Bond and Debenture Corporation
OF CANADA, LIMITED

WESTERN MUNICIPAL 
AND SCHOOL DEBENTURESif

*
t

Winnipeg805 Union Trust Building

Ask the Subscription Department 
about our Special Book Offer

t

II

Provident Savings Bank and Trust 
Co. and Breed Elliott & Harrison
Cincinnati Chicago Indianapolis New York

Dealers in High Grade CANADIAN 
MUNICIPAL AND GOVERNMENT BONDS

>VE BUY ANB SELL
W. JENNINGS O'NEILL, Agent, Electric 

Railway Chambers, Winnipeg, Men.

Baldwin, Dow & Bowman
Chartered Accountants

- OFFICES AT
Edmonton, Alberta. Toronto, Ont.
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Owners and others interested in property in 
the City of Saskatoon are advised that a 
DISCOUNT OF 4% (équivalent to 12% per 
annum) is allowed on current general and school 
taxes if the first half or the whole is paid on or 
before the 31st day of August, igf6.

All properties upon which there are unpaid 
arrears will be SOLD FOR TAXES on the 1st 
day of November. A penalty of 2#% is added 
every three months to unpaid arrears (equivalent 
to 10% per annum). The next penalty-of 2^% 
is added on the 1st day of October.

C. J. YORATH,
Commissioner.

Saskatoon, Sask.

1

CITY OF SASKATOON

Prompt Payment of Taxes 
Will Save 127=

POSITIONS AND MEN WANTED

A well-known fire insurance company is seeking a city 
agent for Toronto. A good salary, with liberal commission, 
is offered and the company will furnish office accommoda­
tion and help, free of cost, to their new agent, for the first 
year.

A qualified actuary, with 17 years’ experience, has written 
The Monetary Times, stating a desire to chaMfg ■ mnretion, 
should a satisfactory opportunity offer. He would like to 
obtain a position with a life insurance company or with a 
financial house, where his experience would be of value.

Further particulars of these matters appear in our ad­
vertising columns.

'

Brantford, Ont., has.granted a fixed assessment of $ib,~ 
000 for fourteen .years to the Dominion Steel Products Com­
pany. This plant will employ some 400 hands.

THE ROYAL BANK OF CANADA

DIVIDEND NO. 11«

Notice is hereby given that a Dividend of Three per 
cent, (being at the rate of Twelve per cent, per annum) upon 
the Paid-up Capital Stock of this Bank, has been declared 
for the Current Quarter, and will be payable at the Bank 
and its Branches on and after Friday, the First day of Sep­
tember next, to Shareholders of record of 15th August.

By order of the Board,
C. E. NEILL,

General Manager.
Montreal, P.Q., July 18, 1016.

!'

CANADIAN PACIFIC RAILWAY COMPANY 

DIVIDEND NOTICE

s,ock- ,w° Kr »=
On the Common Stock, two and one-half per cent, for 

the quarter ended 30th June last, being at the rate of seven 
per cent per annum from revenue and three per cent oer 
annum from Special Income Account. ‘

Both dividends will be paid on 30th September next to 
Shareholders of record at the closing- of the books in Mont­
real, New York and London at 
tember next.

All books will be reopened on Thursday, 5th October 

By order of the Board,

3 p.m. on Friday, 1st Sep-

next.

W. R. BAKER,
Secretary.Montreal, 14th August, 1916.

UNION BANK OF CANADA

DIVIDEND Ne. IIS

Notice is hereby given that a Dividend at the^ate of 
eight per cent, per annum upon the Paid-up Capital Stock 
of the Union Bank of Canada, has been declared for the 
current quarter, and that the same will be payable at its 
Banking House, in the City of Winnipeg, and at its branches 
on and after Friday, the 1st day of September, 1916, to 
Shareholders of record, at the close of business, on the seven­
teenth day of August, 1916.

The transfer books will be closed from the 18th to the 
31st of August, 1916, both days inclusive.

By order of the Board,
G. H. BALFOUR,

General Manager.Winnipeg, July 20th, 1916.

BANK OF MONTREAL

.Notice is hereby given that a Dividend of Two and One-. 
Half per Cent, upon the paid-up Capital Stock of this Insti­
tution has bee» declared for the three months ending 31st 
July, 1916, and that the same will be payable at its Banking 
House in this city, and at its Branches, on 'and after Friday, 
the First Day of September next, to shareholders of record of 
3*st July, 1916.

By order of the Board.
' FREDERICK WILLIAMS-TAYLOR,

General Manager.
Montreal, 21st July, 1916. A

THE CANADIAN BANK OF COMMERCE

DIVIDEND NO. lie

Notice is hereby given that a quarterly’dividend of 2% 
per cent, upon the capital stock of this Bank has been declared 
for the three months ending the 31st of August next, and 
that the same will be payable at the Bank and its Branches 
on and after Friday, 1st September, 1916, to shareholders of 
record at the close of business on the 16th day of August, 
1916.

By order of the Board.
JOHN AIRD,

General Manager.
Toronto, 24th July, 1916.

____ ;
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CANADIAN SECURITIES IN LONDON . Figure, from " Tbe Canadian Oaaette'
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I Prsvftactal 41CmmdmnBaokofComm^.^

WV Atlantic » St. Lawrence. «% shares .  Do.. 44% deb, sty* •• ■■ ■...................
■:;:â sæKSattSSt™

H sSFs^,-..........................
•'A tLU cînîd^ N^t^^^ suar bomU- «4 C‘3^%1^ ^k .........................

.................^ Do. 4% tOotario Diview) 1st mort. boo*lUo., •% 1st mort. b°nds .......
Kr Amk stock........................................ «2. n IS. t Canada Iron. 6% deb stock-------- - -
KL ï% i Dominion 1 guar, stock................ ....................Canada Steamship. 5% deb. stock.

d£‘ ilU^2f4%4tebb!^h.'. '..■.'-L"-• - f CsnadiarTColl«ries.*% 1st. mort, bond
Do.' fn, Land mort, debs............... .. •• —----- - **• *L» Canadiaa Car and Foundry......................
Do^ Saskatchewan. 4% deb, stock........................  9K Do.. 7% pref. stock.......................................
Do 34% stock...................................................."ini lie Do.. •% debt
Do «% income deb. stock. ............................***'*'.Vis Canadian Cotton. 5% bonds . ■.
Ki;TuiiSST«%deb stock....................................J»'*! Canadian Fa.rbanksJ% preT..............................Do.. 7*4. 4% stock..........................................................St 4 Canadian OeneralBlectrK, ord............ .................,Mi. 2t
1^, t(k. nntaa ISIS ,..(••••<•• ••••sees.ee ^es DO*. T'fb PCSl. StOCk   • e ee.eeeeee.ee.l lb|£* ..... ............. ...................Canadian Marconi....................................... ....Sa. loid.. 5... 15s.. Ils.44d.

• $**b M«kk T^.V.-. ' "- ' -s' jK clIIdS" Western LuIXr. rVdeb stock 40i <lt i

«jtoœssSëiii-i^-isis.’iay
Sf AS^:e»iü~.::...................

V.^4# Cj|e*a*rc-........ ..........."*&« eStaSteei:*^
Do. g^fnotes „..w................................ .. ..1554.1. Lit Columbia Western Lumber. 54% pref................... 10s. W*

CmtrelOn»™.5% 1st -ort bo«d. _ Dominie.Coni.^ bonds ......................... *£
Detroit. Grand Haven, equip. 5% bonds.......................J04i Dominion Cotton. «4% mort- debs..................... *£
Dmnin^o Âtiântic 4%îi*deb stock .....................3J Dominion Glass. 7% pref....

Duiuta/vÂmiiTmi.*%^d«b.«tock «44; 15
Edmonton Dvnvegan A B.C.. 4% deb. stodk.77. 54. 4. 7 Dominion Iron A Steel. 1%
Grand Trunk Pacific 1% guar, bonds.............— _*.J Dominion Steel, ordinary.

fr#S?5Ktte=:ï::::r*3
CL! 4% bonds^B^Mountaio 1 ............................’■ «I EteTtrtSTl Deî'etopment of Ontariol 5% debs *4?

Do., 5% notes • ”{ Forest Mills of B. Columbia. 5% deb stock
De . Branch Unes. 1*5.4% bonds . ..------------». J. j
Do., do . 155041. 4% bonds -..v;............................7M-1

Grand Trunk. 5% 2nd equip, bonde................... - • *j-1
Do.. 5% deb. stock............................... iîî" F'Pd
Do.. 4% deb. stock........ ....................-........... 744. 4. 44. *1
Do.. Nor. of Canada. Ik deb. Mock-------- — • -A" V'JJ
Do.. Great Western. «% deb stock tdl. 4j, t.Jj
Do Wellington. Grey A Bruce.7% bonds......... 155*

Do., do . 15*.......................................
Do ,4V guar, stock.............. ..
Do..5% 1st pref. Mock..................
Do.. 5% 2nd pref. stock........
Do.. 4% 3rd pref. stock.........
Do., ord. stock........... ..

Grand Trunk Junction. 5%
Grand Trunk Western. 4%

Do., do.,dollar bonds .........
Manitoba South western.J% bonds.
Min. St. Paul 5 Sault Sts Marie.4% 1st ml. bds

Do.. 1st coos mort. 4% bonds.. ............. ...........•*J*I
Do.. Ind mort. 4% bonds ....................................... •**. I

:»11 Alberta. 1*5. 4%....................
Do.. IS*. ..............................
Do . «54*. *4%......................
DO.. 1*4. 4f%................. ...

British Columbia. 1*1.5%
DO.. l*l.«4%.............°%r•£•%..
Do.. 15*. 4%.............
Do.. 1*7. 4%.............
Do.. 1545.4%.........-
Do. 1550 stock. 4%
Do . 15*. 44% .........

Neat Brunswick. 1545.4%.........
Bora Scotia. 1542. 54%................

Do.. 1545.3%.............. ..
Do.. 15*. *%ii;..........................
DO.. I554-*. 44%.........................

Ontario. 154**4%.......................
Do , 1547. 4%-- --..........................

• leM- 
IC. 151». 44%

DO.. 15». 4%. ...............
Do.. ISM. 4%......................
Do. 1557.5% ....................
Do.. 15*. 44%- ... ...

Saskatchewan. 1545. 4% .
Do.. 15*. 4%..........................
Do.. 1515,44%- —.................
Do.. 1*1. stock. 4%...............
Do.. 15*. 44%............................

554.4 Vancouver debs..
.«SI

n 1 Oil*
wS9.

..ir
ee otT. • eSI*

40i 40s II
hi hi"

..........
1004. 100. 574. 151

»♦

1 ::.5U mr
■Æ

71
„ .........75*
..............57

s
11 77*mDo- «7

*ir

.................J 554 5,
................... B

..............
. 504. 44. A. I

II 7i

¥
Do
Do..i -

ttenlrtpal *rc«fTJS!V'
Do.. 1555-*. *%• — :....................

Edmonton. 1517-45. «%...................
Do.. 1517-45. 44%............................
Do- 1515-SI- 44%.............................
Do.. 1552-52. 44%...........................
Do.. 1525-*. A......... .....................

i2t«%
Pert William. 1525-41. «4%-.-.--
Greater Winmp* J**- «4%
Hamilton. 1550-W. 4%..................
Lethbridge. 15424 44%-............
Maisonneuve 1 *52 S $%

DO.. 154545. 44%
Medicine Hat. 1*444. 5%
Moncton^, ira. 4%

0^*2. 4%

Do. 1542. *4%...............
Do.. 154545, 4%. •”-•••
Do. ISt. Louis). 44%- •
Do 1*124 «4%. --,

Moose few. 155541. 44%. .....

Mew Westminster. 1*142. 44%............. ....................7<*
■2* liïîÆTd. wf5m»%:::::v::: :::::: 3r

.*%........... —..........-•••......... 7**

' :..-.7S4*
.to. 5d* 

544 . 4. St. 4

Doff-

11 *
............. i..57,K

II K.V
fli*

..........*•

i ! V :..r ..«.24. 1
........... W«d t y«S

HO*b i

SP, ................ 51. »J. 14.554
..............................«S.4.S I to Sd-rOd.. Sd.Imperial Tobacco

72* hdDo.. «% pref.........................................
Kamioietiquia Power........................

Do.. 5% gold.bonds ...............
Lake Superior Paper. «% sold bonds

554* :!»
sb4 M. ». to :::SLake Superior, common................

.. 5% gold bonds....................Nil .........../SrDo
Do.. S% larnan bonds. .

Le Roi. Ns. 2............. ...........
Moline Plow, 7% pref.........
Mood Nickel 7% pref. ....

Do.. 7% non. cum. pref..
Do., erd............. ............... ..
Do.. S% deb. stock--------
Do-.it, deb stock...............

Montreal Cotton. «% debs..........................-v-y - - .
Montreal Ught. Ac.. Ord............................. 25*4. 7. SadJ

Do..44% 1st mort, bonds........... ..
Montreal Street Railway. 44% debs

Do.. (1555)..................... .. ..................
Montreal Water, Ac.. 44% prior lien.
Nova Scotia Steel. 5% bonds

Do., ord..........................
Oeilvie Flour Mills ...

Do . 7% pref...............
Ottawa Electric. 5% refund, bonds ...
Penman's 5%Jotd bonds........................
Price Bros . 5% bonds................. ...........
Rtordon Pulp. 7% pref..................................

Do.. 5% 1st. mort. debo........................... .............. ^
Robert Simpson Co.. 5% pref.. ......................................... ™

Do.. 5% bonds ............................ ...........................................

Do-. 4*% deb. stock ........................ . ......................S
Spanish River Pulp. •%. 1st mort, bonds - -•...
Steel of Canada. «% bonds.... ......................

Do . 7% pref................................
Do.. Ordinary ...........................

Toronto Power. deb. stock

»117

1
.............24s. M4d •

22a M-.Ss.5d. 
(5s. 10td.. 7s. M.
..................... -yff*
...................  1524.5

North Vancouver.
Do.. 1*1. 44% SI* .554

...........M_________________«4%...............
DO.. 1525-45.4%...........................

Point Grey. 155551. 44%...................
DO.. l*55t *% ..yy.................

Port Arthur. 1*5-41. «4% ...............
Do.. l**-4»- «% y- ...................

Pri-ce Albert. 1**. 44%...................
De-, I*»* «%..................................

Quebec. 1551.4V..................................
Do . IS*. 4% .....................................
Do.. l*IS.-rt%....................................Do.. 1*2. «5. .............................
Do.. 1*1.4%........................... ..........
Do.. 1553 4f% . .......................*

Resins. l*S-*2 44% ...
Do. 1*4555.5%.................................
Do.. I*»*.SV........................

Bt. Catherines.4%............................
St. John. N.B.. IS*. 4%.................

Do.. 1*4551. 4%_............. ....................
Basks toon. IWi 1%.........

Do.. 15*. 44% -............................
-i. Do .1*1-51.f% ......................

s Do. 1*1-51.44% ---------------
Sherbrooke. 11*. 44%
South Vancouver. 15*. *%■...

Do.. 1*1.4% .............................
Toronto. 1*5-30. 5% .....................

Do.. 1522-25 «% ............... ..........
Do.. 1*1521. 4% ............... ..........
Do.. 15» 54% ............................
Do . 15* ÎV..............................
Do.. 1544-5. 4%............................
Do.. 1*5.44%. ...............

Vancouver. 1*1. 4%...................
Do . 1*2. 4%^............................

Do.. 1*47-45. «%......................»............................ _ i J*!

Do.. 15*. 44% .......................................................................
Do.. 1522SS 44%........................... . .............Wi'vfst

Vancouver sod District. 15*. 44%.• *24.2.14.24

•54* )

::::: .3 S9*
mort, bonds........
1st mort.. ........... 74.7*4

•as m "tii

74i»
m-

13*............. 10*
ion

Do..4% Leased Line stock 
Nakuee A Slocan. 4%bonds.. 1T 57* 10154* N,W .....................ill. L4

............ .................55*
...1004. I. 1551. 11
............................ Ill*

deb. stock.......................... BJ
. «2* 
- 52*

Do.. 4% deb. stock

Ontario A Quebec. 5%dsk. stock 
Do., shares. AM*. 5%

Pacific Ot. Eastern. 44%
Qu'Appelle and Leo* Labe. «% deb. stock............
Quebec A Lake Bt. John. 4% stock. i-y
Quebec Central. 4% deb. stock ..............................754

2nd deb. stock
e_J•5s w gae^^Hu • I^WsW» ■

......m
IF

157......... ;*• •2* Do3
**4. 14. 504.2 Do *1‘...4MDo

«3

ml it

Do., stock ...........................................
Bt. John A Quebec. 4% deb. stock... 
St. Lawrence A Ottawa. 4% bonds.. 
Temiscouata. 1% prior lien bondsE::5

".'.‘..‘.".. to 4td *
Do.. 44%

Toronto Railway. 44% bonds 
Tough Oakes Odd. ...........

574*
.75* 25*ittee certificates-Do.. «%

Toronto. Grey A Bruce. 4% bonds ..
White Pass « Yukon. S% deb. stock.
Wisconsin Central. 4% refunding bonds 7*4, ». 4, 4 

LSit CeWPASI
British Can. * Vlen Invest...............
British Canadian Trust.....................
British Empire Trust, pref. ord.

Do.. 5% cum. pref. ............. ............
Investment Corporation of Canada 

Do 44% deb stock................................

S3* 9 West Canadian CdBerimMrti let. mort:.........
West Kootenay Power, S% bonds...................
WestrrwCanads Flour. 5% 1st mort.. .... 
Western Panada Power. «% lei mt, bonds. 
Winnipeg Electric. 44% deb. stock.................

nr '.7
M

I** »•I*
75*............»A*

to. Sd.. M.
.............Ils.»
.............. **•
............. 554*

* Latest Price

A

2
•u

ap

« •
7

•-...
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Prosperous and 
Progressive 1

l p-to-datc business methods, backed by an 
unbroken record of fair-dealing with its policy­
holders, have achieved for the Sun Life of 
Canada a phenomenal growth.

•To-day, the Company operates actively in 
forty-two countries and upon five continents.

In the past six years its assurances in force 
have nearly doubled ; in the past eleven years 
they have more than trebled.

IMore than 166,000 of its policies are now in 
force for Iassurances totalling over $265,000,000 
—much the largest amount carried by any 
Canadian life

/

company. ' .

SUN LlFE"A$gUKANCE 
Ç-- sura OF CANADA
Head Oppiqe^Montreal

1

1
i

WESTERN leconeoeAT»» IMI.

Hr». (iptutM.
•»»•■ Merle# sad 

lelaad Merle# 
Insurance.

ASSURANCE COMPANY
Assets..........................................
Losses paid since organisation " «$,

ever $4 000.000 00 
.000 00

••«et TOIMTO. del,
w. B MRIKLB. 

Vice-President and General Manager

I
W. R BROCK. 

President C. C POSTER. 
Secretary

I

(FIR Bi

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND
i
I

Th« Right Hon. J. Parker Smith, Pres. D W Maclennan Ocn Mar Hoad Offica Canadien Branch—TRADBR8 BANK BLDO , TORoUft 
A. C. Stephenson. Manager

Liberal Contracta to Agants in Unrepresented Districts
I 1«

♦
I ji

p

CALEDONIAN INSURANCE COMPANYf ■ Live OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER

B
The Oldest Scottish Pire Office

Head Office for Canada
1. o. BORTHWICK. Manager

MUNTZ & BEATTY Resident Agente
Telephone Main eg â *7

P MONTREALI*
17
i

i:
7

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

Temple Bldg . Bay St..TORONTO

i*r
Union Mutual Life Insurance Co.

Portland, Maine .
il

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

Canadian Bbanch, 88 Nt>T*e Dame St. West, MONTREAL 
Accumulated Funds, 1914

I*n ARTHUR L. BATHS. Pwesidbwt
For Agencies in the Western Division. Province of Quebec 
and Bastem Ontario, apply to WALT BR I: JOSJTPH. 
Manager. 502 McGill Building. Montreal.
For Agencies in Western Ontario, apply to B. i. ATKINSON. 
Manager. 107 Manning Chambers.72 Queen St. West. Toronto

HENRI B. MORIN, Surwwvieoe♦ ?

ft
oi

$41,615,000
Applications for Agencies solicited in unrepresented districts. 

G. B. MoaewLV. Supt. K. P. Peabsow. Agt. Rost, W. Tvaa Man. for Can
:

I

You Can Improve 
Your Position

:

Have you heard el the Sales and 
Intelligence Department, of the 
Canada Life >
They give special assistance to the 
Compeny s representatives.
They teach a man the insurance
business by correspondence end 
personal assistance free of charge
Then they place him in a pos 
end help him to make gooo

it ion

. X The fcrst two lessons of the 
Company's correspondence 
will be sent to anyone iater- 
"•«L !• will pay young men 
who desire to get on in the world 
to look into this. All 
apoodence strictly confcdeotial.

course

corre-

I m
7

CANADA LVFB ASSURANCE CO. 
Hud Omen. Toeoirro.

WESTERN MONEY —WESTERN ENTERPRISE 
WESTERN ENERGY

The Western Empire
Life Assurance Company

Head Office: 701 Somerset Bldg.,Winnipeg, Canada.
POLICIES SECOND TO NONE.

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancien for proven producers as District Managers. If 
you want to increase your earning», nee our latent Agency 
Contracts. Apply—

WILLIAM SMITH, Managing Director

M&lll

Its.



Dominion Olaea Co.. Ltd.

Fi

Mexican northern. Power.

Mexican Mahogany A Rubber Cor»............

Moot. Tramway A Power Co..............
National, Brick ..........................................

| ........ .............. ..............
Sherbrooke Railway * Power Co. ..

tern Caji Powi

"".I"/.?'."."'.
‘LZ
?

Par
Valu*Par

Vales

T
iLtd.Crown

ltdBritiah Can Caaoerm. Ltd 

Caa.PeR 

C^m..u<hta 

Can. Coal â Coke

100
tral. 100

100A. 100
100
»

Civic Investment ........
Dominion Glass Co.. Ltd. IM

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES
Wean Baooo Avouer 16m

' }

.................' ' ' ' ”

4 V
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INDEX NUMBERS OF COMMODITIES
BUILDING PERMITS COMPARED

1
MiliRETURNS.FOR THIRTY-FOUR CITIES.

I DEPARTS BUT OF LABOUR 
FIGURES) May Juneune meJune(

II i»ieJune. I0IA compared 
with J une ItlS. 

Increase +
DEPARTMENT 
OF LABOUR 

FIGURES

JuneJuneMayill 111 ! ! 1*15itie1*18
LSI lM.r>
m.t metin.7 iso
1111 M.I

1. Qeatao aao P I meAmount Per Cent. 0e eeeoooeoe 000 1“f 1 Wi v

' »»* 171.7CITIES
Nova Scotia ......

Halifax....................
Sydney ...».........

Hew Bavsseries-.
Moncton------.-•••
St.John ... ...

•eoooooeebboeebooo*+ 40 «2 
41 «6
MW

4 111.75$ 
til *50 
5*0

110.048
102.12*
17.0»

I «*.*03 
245.07» 

23.725

I4S.B
144.141

5*5

Jüà..... ....... .
iaiBuè Am Meat*:

1

•« m.i

8M;
lie s ' 
itt t 1”:'

nil mi 
tie.1 tat 
». 1 eve 
231.» see
1*4.7 1*4 1

iet.1 164 8 
1*1 Mi-1 
166.6 166 6

II. Cattle and heal.ZV
*20 sa

- 11.21» I - B *
+ 1* «6

4 18*40*1.810
54.810
27.2* 4 23.050

I,714.t73 

1.024.115

*850
42.400
50.250

192.1 eeeeoeeeeeeeeee 
Att.eeeee e e e e e e e e e e-ee e e# eI 1*4.MO eieee eee e# e a

- 22.04
4 r 82

ut. Dater 
IV. Paw:

‘-*2.0*8 
4 4.050
-170.0*5 - * »•

4 63 11 
♦ 314. If 
- si Te
4 S3 04

Mkm 1Hi I
1.331.710
12.080 

744*44
378.270

1.830.171
101.775
787.0*0
574.532

19.0*
24.075

151.1*

2.104.001
0*4

39.032
II. 073 
30.345

310.210
44.742

III. 0* 
193.825

5.7*
102.170
*.014
*.797
15.0)0

1*4.0»"■......... —Maisonneuve .
• Montreal

Quebec ----
Sherbrooke
Three Rivers........
Westmount -----

141A
143.1+ 145.*! 

4 24*0 
- 128.405 
-1*1.71*

All...7.7»
150.715
2H.0M

4V. Ornes
pioafeTfroUa. entire. • 
Fresh fruits.
Dried fruits .-.........<••••

mmBn
*.030

134.200 116 0u 183.86 ie 6e 
120 3 IM.t 97.6
ie 1 m.i 1*6
300 0 263.7 138.1
166.7 HE.;
186.8 174.1

156 4 I 164.7 1* 7
I».» I*.6 121.6
MB.2 me 3 142.0
166.0 I 1*6.» 121.7
161.6 161.7 144.1

211.1 111 8 1M.6
166.0 160.1 U0.6
mi m.i 797
2*.7 «2.4 224 0
218 1 I 211.6 lfl.6
me 1*6 m.o 
174.4 I l« i 141.1

*6.8 102.1 
102 » I 102 * 173.5
1*8 IE).* U6.I.1 2* 8 m.i

1
3•eeeiteieeeeeeie 4411.14

- 22 92
-- 91 n 
4 14 01 
43* It

1 - * I»
- SO 97
4 * *

! 4 * «
4*1 70 .
4 12 *
- 11.31
- 73 00 

SI 01
4211 23

--sn1 1Ooraaio......................
Berlin......................
Brantford .............
Fort William........
Guelph ...............
Hamilton ........
Kingston ...........
London..................
Ottawa ..................
Peterborough ... 
Port Arthur .... 
Stratford 
St. Catharines.
St. Thomas...........
Toronto........ --------
Windsor ...............

40.700
21.7»

1.515
18.305 

475.MI 
24 J* 
*.106

Ml I378.535 
17*0 
14*0 

102.1* 
*.470 

2W.1I0 
152.350 

10.07» 
8.006 

30-2* 
80.552 
25.065

118.6eeeeeeeeeeoe l«-158.350 
4 2. MB 
4273*1
- 15 874 
—102.006 
4127*0 
4 13*0 
4 *.“
4 0*3
- 0*2 
- 10.073 
-307.04»

HJN -133*8

4*1* 41*7»
4*1* 4 120.750

AU............■
la* 10li

4............................................. 8lOoeeeeeeeeee»'
iINI ItttMOt' u20.0*

34.560
20.583
53.700
0*2

509.889
106*6

AU.. 
VI. TgxniAO:

w 4
3

! ■Oho- i
4*’.7*

SOS.TOb
386.700

eeeeeooeeeeeeeeose î■
4 2* e

4 » «2
JC570.900

570*0

MJ2S
6.725
7*0

M.6M

AllMaarroaa ......
Winnipeg----- >• #3.7V». fHides and tallow4 77 58

- 72 *
- 40 74 

411».*

4 111 *75
- 17.025
- 4.9*0 
4 33.4»

100.106 
26.088 
M.900 
34.1»

gaatMTCHSwax
Moose Jaw... 
Regina. ..- 
Saskatoon ...

1 24*0
12.1*
2*0 All

’-VIII. 105 1aie aao 1 lit 8 112.8
161 « 270.6
138 8 U7.1
Mi l I 187 .6

• 140.8 1*66
« *.7 04.7

125.1 126.0

MB.I m.7
164 6 1 160 6
MB.6 1M.7
171.8 171 I

1*6.» • I86 0
188.1 172 • 
Ml 87.1 
1* 7 j 132 3 
ia.i ! m I 
•1.1 i 282 4
«O * I 317 .»
140.» Liii
141.8 141.1
m.i me

ii
231 0-24.M 

4273.»
- 07.71

- 20.800 
4 41*0
- 01*0

4 30.302
4 10.027
- 1.178 
4 11*0

< 85.450
15.0*
70.4»

*4*050.100 111.IOtlMf IWttlll • aegeeeeeeeeeee •oiiooeitiiiooi
161.0Calgary ................

Edmonton .............

Bbitish Covvaaia 
New Westminet r
Vancouver...........
Victoria

I13.100n AU..........

Hi Hi*- » 74 
412545

*25»
0.710

44.0*5
14*0

*»7
1**7
01.7»

90 0Fuel
17.100
33.900
10.030

lkt.8ura.-:4 84
4 70.»

176.1Mi loom6:
111.I40.04 2.1*204.252 9*4 84*0.0024.757*0 164.1Total............ Mi
146.0Paints, ails and

AH
MONEY MARKETS 146.81XI. Hooos

1M.1
M.I

126.6Messrs. Glazebrook and Cronyn, exchange and bond 
brokers. Toronto, report exchange rates as follows :

Sellers.

IMbadbry..
1S.I .

:* All.
XII.Counter. 141.0Buyers.

5-64 pm 3-32 pm
XIII. t

1*7X to * 
H to X

Raw FereN.Y. funds 
Mont, funds 
Sterling—

no 0m.7parpar
AllI- 1*9.4m.o me8478X

S479X
•4 76-25
$477

AUDemand  ............. «47610
Cable transfers ....... «4.76.6$
Rates in New York—Sterling, demand, «4 7$X. 
Bank of England rate, 6 per cent.

a Nine commodity off th. martet. fruit.. vW^bMo. ote. <*. I». el 
spelter eras dropped in 1*5. a. Strawberries. »- »“•“/
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THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO. UNION

ASSURANCE SOCIETYPlat* Glass Insurance 
Guarantee Beads

Sickness InsuranceAccident Insurance
Automobile InsuranceBurglary Insurance 

The Oldest and Strongest Canadian Accident Insurance Company
Vaaeeaver LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch
T. L. MORRISKY, Resident Manager

North-West Branch —
THOS. BRUCE, Branch Manager 

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

CalgaryWinnipegToron to Montreal

Montreal
Waterloo Mutual Fire Insurance Company

Bstablibheo in ISM WinnipegHead Office, Waterloo, Ont.
$906,244.00 

, 30,000.00
ALLAN BOWMAN. Vice-President. 
BYRON H. BBCHTBL. Inspector.

Total Assets list December, 1916..............
Policies in force in Western Ontario, over

O BO ROB DIBBBL, President.
L. W SHUH. Manager

TORONTO

.THE LAW UNION & ROCK INSURANCE CO- Limited
Founded in 1**

Assets exceed gift 000.000 00 Over 111.*».000.00 invested in Canada 
PIRB end ACCIDENT RISKS Accepted 

Cenedian Head Office 57 Bearer Hall. Montreal 
Agents wanted in unrepresented towns in Canada.

J. E. E. DICKSON,
Canadian-Manager

Sun Fire POUNDED A.D. 1710 -
or LONDON

THE OLDEST INSURANCE CO. IN THE WORLD
Toronto

I
Canadian Branch

W. D. Aiken. Superintendent
Accident Department LYMAN ROOT. Manager

Economical Mutual Fire Ins. Co. of Berlin
nun, omus The LONDON ASSURANCE

■bam smri Head Office. Canada Branch. MONTREAL
Total Ponds

CASH AND MUTUAL SYSTEMS
Amount or Risk, $27,000,000 

Government Deposit, $50,000
OBO. G. H LANG.

Vine President

„ ... eoe.ees.een
PIRB RISKS accepted at current rates 

S. Bruce Harman. IS Wellington St. Baat

Total Assets, $725,000
established A.D. 1710. 

Toronto AerntsW. H. SCHMALZ.
Mgr SecretaryJOHN PBNNBLL,

President

’ L
l

ÏATLAS
Assurance Company, Limited

Or LONDON, ENGLAND
The Company commenced business in the BKMR BF StOgCE III. 

and the following figures show Its record 
Income

„ $ 007,008 ...
„ 087.118

709.008 
... . 1.800.070
_ « 146.006

7.7(7.140
la addition the Company hne a Subscribed Capital of Eleven Mllllne 

Dollars (of which 11 *30.000 Is paid up).
Agents wan led In an represented dtetrfeta.

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

!

Funds
$ soo.sos

9.008.700
4.878,41#

I1.I8S.406
18.108.000

At the Accession of 
KING GBOROB IV.
KING WILLIAM IV. 
QU8BN VICTORIA 
KINO HOWARD VII 
KINO GBOROB V. 

and et
Il ST DBCBMBBR. 1018 .„

ROBINSON & BUCK
ie.es3.i50

Real Estate, Insurance & Financial Agents
CENTRAL WINNIFEC PROPERTIES A SPECIALTY

! DOMINION BANK
Officeî 200 Carry Building, WINNIPEG

|

’
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1
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BRITISH AMERICA THE EMPLOYERS’ASSURANCE COMPANY
(Fire, Hall, Ocean Marine and Inland Marins Insurance)

Head Office, TORONTO
LIABILITY ASSURANCE CORPORATION

OF LONDON. ENO.
HIncorporated 1833 LIMITED

ISSUES
Personal AccidentBOARD OF DIRECTORS l Sickness

AutomobileW. R. BROCK. President W. B. MBIKLB Vice-President

SSSS. SUCKS RDI KB. M.P. onè riSit^W LLD
ALFRBDCOOPBR(London Bng.I AUGUSTUS MYBR8 
£• £• Lr -Col.PRBDBRICNICHOLLS
D. B. HANNA Col. Sin HBNRY PBLLATT.
JOHN HOSKIN. K.C.. LL.D. c.V.O. '

Employers* Liability 
Workmen’s Compensation

and Fire Insurance Policies
Fidelity Guarantee

c. W. I. WOODLAND
B. R. WOOD Manager 1er Canada and Newloundltuid

Temple Bldg., 
TORONTO

W. B. MBIKLB Managing Director B. P. OARROW. Secretary
Asset*, ever St.seo.eee as 

Lessee paid elaee ergaaliallem ever BSS.SM.MCM
Lewis Building, 
MONTREAL

JOHN JENKINS, 
Fire Manager

1

L

I

WRITE FOR BOOKLET ON PROFITS FROM SAVING'*

STANDARD RELIANCE
) MORTGAGE CORPORATION

XeiitZ Men/ omce.az 88 KmSt.E Toronto
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etmiTRADE OF CANADA BY COUNTRIES <1
è

t Twelve Moetee —ht— Heece

me18141814
Imnort» BseortaBsports

■»»l.ii*BrtHth Bm+trm. «eioeuii
T.77S.Ï08

4te.ai

74 881 
4.408 081 

1 <8.468 
1.742.284 
MU JM 

1.487 
4.114.801 

187.078 
1.48M84 

817.878 
36.140 

6.871.888 
M81.888 

a,8i7 
484.364.187

8MI7S.116
3,423.026

28.418

IU.78M8I 
6.881.

■.147.808
871.786

48.046
21.113.7188.687 887

111.164 412. JW 
23.883

21.618
31M97

6.647 448 
2.888 SM 

487.788
k. t«.' w
l. 780.388

1.248.676
818

1.245.180
1.888.618

27.382

<11 283

1 A~
147

71.7W1.640
British Africa

Bast...........
teuth ...
West....

British Bast Indies...........
Guiana....................
Honduras 
West Indies ....

MS*68.8»8,2031.8*)
862.164

6.448
78.7SI

118.718

1.816 176 8794.6461747.18* 4040.8271.146

II tag
tM

*" 1.117.519

« 1.816 
148.404

802 051Cii.tti 
2 <8.387 

13.181 
81.813

7«: 878.797 
9.160 

UW.7W 
111679 

1.4*411 
666 093 

*6.<HS 
4.481 17* 
1,(23446

____ 17,268
2777,.548.704

l.W61.1*
714.811

6.000.

357,36*
W

11.471
306.894

11.852 921

Tel
.566668 719

18.61*
9.434

118.710

ue■ 140
Gibraltar.. 
Han# Kong 107.226130

173 121aw*..........
Bewfoundland *"• » as172.7*

387.86453 118 
137.6» 770.

m "iiLmS~1.728Other British Bmpirt.... 
Totals. British Empire 27 216.9N. 116,271.78791*flÿ

Foreign Co unir tea. 1.971.1718*488
279 7* 

8.278 
3.2*6» 

641616 
71.817 

339.0* 
66 347 
91.117 

1.179.866 
717 23* 
18163 
25.927 
40 918 
8.-846

1.384.787
862.184

1.874.863 
1.148 561 

118.017
1 042.383

*83325.498 l#.l738.23*tine Republic 11*1.917■MlriHlMflVf . .. 
■and Madeira la. il 4.303 17.836 

334.782 
1.144 106

41 386

1*648 59.3151.1)1319.110
87.1*7 m70*1

*.146
88.617
«.MO

1176.178
.4.188

718*
15583

Brasil.........................................
Central American States
China .......................................
Chile .........................................

' 131108 
818.810 
188.164 
1*7.179 

1.6*0.51* 
14.348
51361

181.188
*72.448

1.2»
<1.411

5.9W.411

in *49 
*>IS 
13.215 

881 
232 1» 

19.8*8

4.517m 43611742
86634

i.i”*8 

I11.M8 
■ 7.5* 
ni.7» 

49 876

1901»if. 182.482 
1.8I7JB1 

44 344 
116,4* 
127.712 
181*78

10.3.8*5 1,0.7
«9.5**>7.181 211.877

28.188 2.2984663r U L1.1»iii Dan. W. Indies 
Dutch B. Indies
MBIWm ..

62.3831.67413.127 4.270 6>630.W2* 396
191.1667381.156 2<ti

».*8*.596^66
3V*182 

4 149 I*
1161w<503 1,488■8*pt "7,$i

103*6

*»>»„

3.4*486
11.743
94.8*6

4*394150 515 1 <"3
1.1038 *1 <718553 824French Africa ... . 

French West Indies 
Germany ....................

316*8 
1.182.6.0 

87.486 
71 423

1,82»

US
1471.7* " 
1.782.486

"'2.4* .

41:51

88 304■as
623.281 

I M4

*»:S
*7.834

11.811
13.015 ........... 19.423

9.5'8*:S37 391.1*Hawaii tira 1.119563Hayti
Italy.

18.733*8
9M.2»n

1.8*0.910
l,037.»l

Ml91. *5 
274.958

au»

98*81
19.434

8Ï.881

* 50*13 
132.478 -■ I 9.: 72s 006451.71275

’ll
7.3»

is
'"'11

3 320 « I .877 1*551 
165.332 

5.264.8» 
1.000 790 

129 036 
13.141 
(I 57*

V63 395
(.94*13.8» 

. 36.642
1!(>3 
18.*«

a 1210 15.854 
65.1(3 
14 2*4 
29.438 
4.4» 
Ml* 

98 6*2

Miquelon and St. Pierre,
Hetherland» ...................... 1.769 256 

385.847
107.78*
18J40

149.681 -■*85167•<Philippine Islands 
Porto Rico ... ... 168148 078

1M<7 213.8» «.4*4
79.841
3.1»

1.331.191

17 046 3>0u *."46
2.04811 *28Portugese Africa 7.1*5 

106 165 
3.188 79* 

11872 
977.448 
645 836 

3978.1» 
3» 227 

*28.61* 927 
4I.M1 • 
12.781 

*».«* 
1»W4

564.295 129.901 
«,020.491 

36.661 
817.8*5 
161.378 

3.626 117 
*1.2* 

1.896 013 
28.413 

180 4» 
116.3» 
11.043

22211 183 
6». 4*1

1.108.188
3 938MB1311JM22San Domingo 

Siam .............flu
Switzerland

18.3»
4*8.860

S3777 L986
«3417.29*54.531

12.886
48316
49.663

420.609
10,356

■.36*094

Ut
979.!» 

"8*0 » 

SIS
105:010

.<*.31*304
80.872.692

173a.2.487
16416 
6.MI 

215.409.3» 
3» 877 

52.820 
56 196 
<7.285

2*87431954b
227

" 38.153 *7 ‘

IS4.979
*.»4

30.971 017
43.947

18.107.109United States 
Alaska
Ur-iguay

516»X5
1*9

Ii:iS
31.789.1*3
40.856.17*

6.361V uela
Other foreign countries .............

Totals, foreign countries so.m.r*5 r.mm 471.091.57e mm its
»>6 9» ~W.779.4g flfc 364.30 490.08M77

...................... 8l52.»s*ioJ ' 41.'7M73.2<0

PRELIMINARY STATEMENT OP THE TRADE OP CANADA FOR JUNE

430 806 7»49,435 833
54 >.043.56389.662 819(Grand Totals . 8I.42AW8.0668110 -5» 688

Month of June Twelve Months ending June
I9M1916 1914 19151914 1915

I »a
*795.22»
39.934.912

a 9Is posts roe Cossu sptio* 337,791.994 
^■59.7»

379827.979 
199.312.779 
579.149.449

____ I4 942.W9
7*3.’*52

256.739 257 
IS*.975 ■

79.639 409 
14.9*9.

27.794J3B
17.959.471

Dutiable Goods . 
Free Goods .............

Total imports < 
•Ceie and bullion .

9*5.921 654 
34.999 6»

426 718.1 IS 
132*247* 
55* SIS 992

*3*93945.7*0.793 35,924.739
4.99.937i.

929.979.999*7*9.27*45.967.4r S5.7S4.27*Total imports 
Duty Collected ... IIS2MJ4*M9.I0.7I9 1 345.16712 105.39*7.414.5*7 7.40.23*

71 *34. *35 
0.349.779 
53299.354 

106.147.194 
323.510 590 
3*4.495.047 

9.917.30

53.SX.90 
18*14.»* 
43 20.935 
7*1*7.71* 

141.911 *0 
10 917 967 

1.3*76*

59.W9.977 
».172.943 
43.241.09 
55 5» *82 

194.964.711 
61.70.37» 

1*7.964

7.75305
1.3*7 :
54**72 
*473.70 

36.744.ST 
32 292.447 

1.2*4.97*

«.*«.*14 
1122.570 
4.994.132 
7.90 9*

3.779.80 
1.451.90 

- 4 511 24* 
«.734.ST 
«.932.7T 
5.529.01 

14.90

The
The fisheries 
The fort*...
Am

.7*IfAgricultural produce
9.737.1*

2*4.270
4

Miscellaneous 
Total Canadian produce ........... 873.413452 

0.101 30
«2 3 »7 069
25 707.337

«47 2» 151 
54.442.421

95 *35 *62 
34.347 Mt

42.90**
4.50.6*

2*000
2.911

90.514341
03*7*87

18001 
r.715.149

44* 534 459
t«S.*»

70.90

50!47 149.90.1030*1150
*71.215

502Total exports (mdse)
10.0*
10.20

JM 77.44.
1.049.01.97*>1.919.2» 473. 57*. .721.724 177SI.Total exports

1 3*5.40 4*5477.IMM74.902 15 3*3 («'70*83 241 
4«.7l9rS

lise.
210.319.m.nt

1.979 7*1441I 137.711.7131.097445.349ir.«0 3l«71 2» 1*1Total trade
•Here -It will he noted that the figures relating to the imports ef coin and bullion for the twelve months ending June. 1919. amounted to 894.0SMQ*. 

as against 9132.902 179 for the same period of 1*14 13. Although it has been customary to include these fleures in trade returns, the total trade 8*vr*s are eertouely 
disturbed by them in this instance and they should not he taken as an indication ef the trade of Canada.
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RECENT FIRES

The London Mutual Fire 
Insurance Company

The Monetary Times’ Weekly Register of Fire Losses 
and Insurance

Beaumaris, Ont—August 14—Summer cottage of Miss 
Hall, Guelph. ESTABLISHED IMS

Assets .
Surplus to Policyholders •

Belleville, Ont—August 15—Messrs. Johnsons Brothers’ 
livery. Loss, B3.000. Mr. J. Lafferty’s. Loss, $1,200; Gum­
ming s Estate. Loss, building, $2,500.

Barrie, Ont—August 15—Steamer Otanbee. • Loss,
$ 10,00a

$784,426.31
$404,046.07

Dover Township, Ont.—August 8-Mr. A. Cadotte's 
Cause, lightning; Mr. MfGrail’sbarns. Loss, $6,000. 

barns. Cause, lightning.
Celt, Ont—August 8— Mr. A. Stuart’s barn, Puslinch. 

Partially insured with Puslinch Mutual. Cause, lightning.
Goderich, Ont.—August 13—Allison Brothers’ fruit 

Loss, $200. Cause, stove.
Hamilton, Ont. August 14—11 and 13 Edinburgh Avenue 

and 218-220 Ottawa. Loss, $3,000.
Harrow, Ont—August 8—Mr. J. Quick’s barn. Cause, 

lightning.
Lakeport, Ont—August 12—Mr. J. Cowie’s residence. 

Ciuse, gasoline stove exploded.
Luekvllle, Qua.—August 14—Mr. H. Pilon’s store. Loss,

store.

$3,ooo> DIRECTORS
A. H. C. CARSON, Toronto.
R. HOME SMITH, Toronto..
F. D. WILLIAMS......................

A. C. McMASTER, K.C.
S. G. M. NESBITT

Merlin, Ont.—August 8—Mr. W. Barr’s barns. Loss not 
stated. Cause lightning.

North Vancouver, B.C.—August 8—Mr. Vada’s residence, 
Fourth Street. Loss, $2,500.

Ottawa, Ont—August 13—Mr. W. W. Wylie’s residence, 
190 Carling Avenue. Loss, $2,000.

Quebec, Que.—August 9—Barber shop of Mr. H. Moreau. 
Cause, overheated stove.

August 10—Mr. H.- Paquet’s residence. Less not stated. 
Two deaths.

.......... President

........ Vice- President i
Managing Director 

W. T. KERNAHAN 
H. N. COWAN

f G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO
I

I8t. Genevieve, Que.—August 13—Mrs. Demers’ residence. 
Loss, $2,500. Insured. x

Sidney Township, Ont.—August 14—Mr. A. Thompson’s 
residence. Insurance, building, $900; contents, $300.

SL Ursule, Qua.—August 14—Canadian Northern Rail­
way bridge.

Tic Island, Ont.—August 13—Miss Cruso’s ice house. 
Cause, spontaneous combustion.

Toronto,
stables, River Street. Loss, $3,500. ’

Wallaceburg, Ont.—August 7—Mr. D. F. Rae. Loss un­
known. Cause, lightning.

ADDITIONAL INFORMATION CONCERNING FIRES 
ALREADY REPORTED

I

Blind River, Ont.—August 1 -Fire Marshal E. P. 
Heaton finds that in this fire the total number ot people suffer­
ing damage was 33. The aggregate loss is practically $175,- 
000 and the insurance loss $85,833. About 50 per cent, of 
the aggregate loss being insured. Much of this is due to 
some of the sufferers carrying no insurance at all.

Victoria,, B.C. l-irc Chu t D.i\ 1- iv|kiii> the losses for 
July as follows : Loss, butldtngs, $715 ; loss, contents, $223 ; 
total loss, $938 ; insurance, buildings, $79,200; insurance, 
contents, $850; total insurance, $80,050; property at risk, 
$4*4.5oo. There were 17 alarms.

Vancouver, B.C.—Fire Chief Carlisle’s returns show that 
the total loss by fire during the month of July was $16,616, 
the insurance loss was $8,841, leaving the property loss 
above insurance $7,775. The total value of property involved 
was $144,100. The department responded to 33 alarms. The 
following list shows the causes of fires; Unknown origin, 7; 
chimney fires, 3; fire had broke out again, 1 ; flying sparks, 
10; overheated stove pipe, 1 ; tar pots', 3; false alarms, 1; 
bush fire, 1 ; gasoline explosion, 1 ; fires outside city limits, 
2; overheated gas plate, 1 ; short circuit,. 1 ; and electric iron 
left turned on, 1.

Ont.—August 14—New Method Laundry

Whitby, Ont.—August 15—Bush fire caused by engine
sparks.

Windsor, Ont.—August 13—Canadian Glass Company’s 
plant, McDougall and Albert Streets. Loss, $2,000. Cause, 
spontaneous combustion.

Winnipeg, Man.—August 11—Leslie’s, Limited, ware­
house, Fort Street and Graham. Loss, $25,000. Insured.

Yarmouth Township, Ont.—August 8—Mr. W. Matthew’s 
barn. Loss, $3,500, partially insured.

HAIL INSURANCE LOSSES IN SASKATCHEWAN

Claims amounting to $ 1,000,000 or over will be paid out 
by the Saskatchewan municipal co-operative hail commission 
as a result of the recent disastrous hail storms, estimates Mr. 
J. E. Paynter, chairman of the commission. Over four thou­
sand claims have come in to the office of the commission 
in the last few days, and officials state that this has been 
the worst year for hail since the commission was organized 
in 1913. It is thought that the entire revenue for the current 
year, which will amount to a little over a million dollars, 
will be required to meet the losses.

WAR ORDERS PLACED BY LORD SHAUCHNESSY

The purchasing department of the British War Office in 
Canada, organized under Lord Shaughnessy and employing 
systems and machinery of the Canadian Pacific Railway, had 
placed up to May 1st a total business in Canada for various- 
general supplies, not including munitions, of $13,000,000. 
Since then the business placed has amounted to over $4,000,- 
000, making a total of over $17,000,000, more tha» $7,000,000 
of which represents transactions during the current year. 
About the most important1 business which has been received 
since last report covers additional orders for canned beans 
with pork to the extent of about 12,000,000 cans.

-

Chatham, Ont., has raised the interest rate on its bonds 
from 5 to 5 per cent. *The issue is being sold “over the 
counter.” i 'l

II

***.a

r>.

4»

-



y.'/.:55:Ames-HolJen .

Prêt

Bell Telephone ...................................................
British Columbia Fiahing â Peck ins .

..prêt.]

Canadian General Electric. 

Canada I ended â National li
111. pref.

:::prsf.
. (BoodeJ

Canadian Pacific Railway. ....
I «an Salt .

ip.............

Voting T

City Dairy
.pref.

Oaa . ...

Crew's Neet Paae.........
Detroit ..............................

pref.

. .pref.
Duluth Sup..;. 
P. N Burt ...

Hellinaer Gold Mine. 
* Brie.................H

La ieted.. •• -
landed ML.,

nscRiy vompanic».. .. 
Mackay Companies... 
Maple Loaf MilHag.. 
Maple Leaf Mima*

• •pref

.di,.; ..pprf.i

••••:*.........Nora Scotia Steel
.. pref

.........prefda.
i*e

prof

Porto Rico....... ............................ .
Quebec Light! Meet and Power -!."! pref.

HI
VI

Russe MMot or

......... pref. I

■.'"'■pref l
Shredded Wlmt____

Spanish Rh

Steel Company* of'canada..

St. L *C Nae. ..."
Toronto General Treat...........
Toronto Paper ..........................
Toronto Railway........................
Trethewey Silver Min*........

..pref

..■..'.'."A..', pref.
Twin City.. ^............
Rank of Commerce....
Ranh of Ottawa ...........
Bank of Hamilton.........
Honk of Montreal ____
Rank of Nova Scotia..
Rank of Toronto.............
Dominion Rank............

, Imperial Bank ...............
Merchants Rank............

Rank .............
Royal Rank ... —
Ca._J._J n_ —L TviaiRiaiu nans.

Union Bank ...................

....
Mol

T<
nCanada Brand <

Canadian Locomotive ... 
Rlectrkr Development ... 
Porto Rico 
Prov. of Ontario 
Steel Company

»

of Canada.........

I

Ashed Bid

1 1
' 'i

ili

am
w*.

sue

MOO

Sale»

C

............. COgilvie......................(............ —

Quebec Railway. Light and Power........
Steel Co. of Canada...........
Sherwin-Williams. ...

a one a a a e • • •

War Lons......... .. ......................
Winnipeg Electric. ..............

»

Montreal and Toronto Stock Tranaactlons
Mark rrires fer 4 ago st leth and Sales for Week.

Montreal Mg urea supplied to The Monetary Tine, by Messrs. Burnett â 
Co.. St. Sacrament St . Montreal. Toronto Quotations " and interest "

Sale»BidAskedUriel Stack»
10»Hi*1
112

148 ■A-3■MIT
Brasilian ................................................................
British Columbia Pishing * Packing. ..

'aet
S-I*

«64 7 ronCar............ ............ ro73: mpref.
1856aIK,c It

157pref.
i Cottons--------

Canadian Converters 
Canadian Foundries

145'»
................mL m

in -id116
loo581
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*pref.
Winnipeg Railway. ..................
Wygmck ...............

a# British North America 
* of Commerce .................

6» 1777'664
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Bank of Ottawa____
Bank of Toronto------
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Bank of Noya Scotia
Dominion Bank.........
Marchant» Bank

in•<»
*7

«571 7

25- 174
1184Molaons Bank 

Quebec Bank .. 
Royal Bank .. 
Union Bank ...

110-—4 ' 209 -«
20l«t

Montreal La.tS.le
• 8Bell Telephone

inn
88*64Canada Cement.................................

Canadian Consolidated Rubber
Canadian 1 promptly................
Cedars Rapids ...........
Dominion Coal ......
Dominion Cotton. ...ÏÏÏ5ÜÎÎÏ
Dominion Iron and Steel.............
Dominion Textile..............................
Dominion Textile ...........................
Dominion Textile...................
Leall Con. Co ................................
Montreal Light. Heat * Power
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National Breweries..................... J
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I

THEY ARE POPULAR 1LONDON The Seal of Public Approval is stamped upon North American 
Life Policies.
During 1915, Policies were issued for over $9,100,000—the 
largest single year's Business in the history of the Company, 
at*l a 15% increase over that for 1914.
Liberal, up-to-date policy contracts, backed by a Company 
of unquestioned strength and integrity, make it an ideal one 
for any agent to represent.

'

GUARANTEE AND 
ACCIDENT COY.

Limited
Heed Office for Canada t 

TORONTO

iLi.

f
8sTA.Lt.HEo 1 see

?
,1see* eee» unci

Correspond writh E. J. Harvey, Supervisor of Agencies.
IS IL ABLE.

Bmnloyer1. Liability 
B levs tor 
Coo tract

Personal Accident 
Fidelity Guarantee 
Internal Revenue

Sickness 
Court Bonds
Teams and Automobile North American Life Assurance Co.

AND FIRE INSURANCE ue*e emr*
EDWARD OU RNBY. 

President

T*K#NT*r #*T,
L. GOLDMAN,

1st Vice-President and Managing Director

4

J

RETURNING CONFIDENCE HUSBANDS
The storm is the test of the ship. The strength of the Empire is 

being tested by the fiercest gale that every blew
With the nation the institutions that compose it have suffered 

not one financial organization has escaped.
Tbs Life Insurance companies of England and Canada are being 

tested and tried but are not found wanting.
The Mutual of Canada, for inetance, has not only held its own but 

baa made substantial progress during every day of the
The wave of returning confidence finds The Mutual of Canada on 

the erect, stronger and more prosperous than ever.

or others whose chief thought is to make safe provision 
for those dependent upon them would do well to use 
the Monthly Income plan of Insurance. This is the 
surest means of providing for the material needs of 
the home after your death.

Ask tor rates and information of the Monthly 
Income Policy issued by

\

war.

!
The MUTUAL LI FE ASSURANCE CO. 
Waterloo The Great-West Life Assurance Co.OP CANADA Ontario

. IDipt. “ F *’B. P. Cliiivt. 
President.

Assurance in force. i 100 000,000
Assets

G BORGS W BOB* ART.
Managing Director. WfNNIPEGS 17.000.000 HEAD OFFICE

The Imperial 
Guarantee and Accident 

Insurance Company
of Canada

Guardian Assurance Company 
Limited

Assets exceed Thirty-Five Million Dollars
Head Office for Canada, Guardian Bldg., 

Montreal

fi
• Established 1821. lr

Head Office: 46 Kino St. W.t TORONTO, Out.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY
$200,000.00. 

$1,000,000.00. 
$1,000,000.00. 

$111,000.

B. B. HARDS. Assistant MlH. M. LAMBBRT ManMer.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East

Paid
Authorized 
Subscribed Capital 
Government Deposits

up Capital 
Capital Toronto

LOOSE LEAF 
LEDGER-BINDERS

SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES

All Kinds. Size and Quality Real Value.

BROWN BROS.. LTD.

Merchants Casualty Co.
Head Office: Winnipeg, Man.

The moat progressive company ta Canada. Operating under the 
supervision of the Dominion and Provincial Insurance Departments. 
Embracing the entire Dominion of Canada.

SALESMEN NOTE
Our accident and health policy is the most liberal protection ever 

offered for a premium of $1-00 per month.
Covers over 2.900 different diseases. Psye for 

sis months for sickness and two years for acci­
dent. Liberal indemnities for accidental death, 
total disability, quarantine, operations.death of 
beneficiary and children of the insured.

t

!

I|
Lend • pen logs for Live Agents

Eastern Head Office...1 Adelaide St. E., Toronto
Home Office..........Electric Railway Chambers.

Winnipeg. Man.

I New Audi

Cor. Simcoe and Pearl Toronto

4
. I
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;COULD YOU PM British
make good as inspector for Eastern Ontario ? If so write to

Phoenix Assurance Company, LimitedTHE CONTINENTAL LIFE INSURANCE CO..
TORONTO

CHARLES H. PULLER.
UF1FIREOBO. B. WOODS. President I7MH• A- KBRTY. Superintendent si Associes Totsl

witSTpeders! Oewtnment and liFire
i

Agents wanted in both branches. Apply to
R. MacD. Paterson, ‘
J. B. Patkrson,

100 SI Francois Xavier Street, Montreal, Qua.
AH with profit policies effected prior to the fist December will rank 

1er a full year's reversionary bonus at that date.

The British Columbia Life Assurance Co. ' Î Managers
TAKOmi, B.C. " 

Capital. «ICapital. $1
-L. W Shatfard. H.P.P.

T. B. Ladner, U A LewisVi

Liberal oentrecta •el and specialta

T I

/ 8

1 Volume 57.THE K0IETA1Y TIMES46

The Standard Life Assurance Co., of Edinburgh
: MONTREAL. Qua.Head Office far 1828Cma-li tm

. IDepoe.t.d 
diaa O<n

with Caan-
1.

in.
F. W. DORAN. Chief Apeat. Oat.D. H. HcOOUN. Mur.

L’UNIONA

PROFITS EXCEED ESTIMATES •f PARIS,Flra
. Sff% paid up ........Capital faOyONLY IN THB UIMHHFund...................................

Available Balance from Profit and Loan 
Total Leases paid ta flat December. ISIS 

m IPIf.....................

Fire onLondon Life Insurance Co.
LONDON i.

. frriinTTT. sear am anNet
for■Aomen PeJiaro. YSSmTofficT^SWelii£too St. Bast 

J H. Bwanr. Chief Aeeet.“ GOOD AS OOLD." tPOL ICI

>"
£

I " j

:

COMPLETELY SCIENTIFIC
The ONLY completely Scientific Life Company 

Operating in Canada.

THE NORTHWESTERN LIFE
•meet Banker Para

assurance:
COMPANY 

Baal Mine - WINNIPEG
- INSPECTORS AND OBNBRAL AGENTS WANTED I

Prosperous Farmers
are good buyers of Life Insurance. The Cana­
dian West is full of them. A hustling ^gent 
with ability and perseverance cannot «help but 
get the applications. If you wish a place where 
you can grotf. with Home Office help, top-notch 
commissioner1 and attractive policies 
in writing to

, lose no time

THE WESTERN LIFE 
ASSURANCE COMPANY

WINNIPEGMeed Office

THE MONARCH LIFE
Vice-President:

B. L. TAYLOR. K.C.t. Y. GORDON

J. A MACPARLANB. A.I.A.1. W. W. STEWART
■bab ernes

i k

I

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

Authorized Capital $2,000,000
Subscribed Capital $1,000,000

Agents Wanted in Unrepresented 
Districts

* /

PRUDENTIAL DAY
The National Pay-Day
means a check for the family on 
the first of every week or month, 
through a Prudential Weekly 01 
Monthly Income Policy.

Prudential agents are finding 
these among the most interesting 
propositions in Life Insurance.

The Prudential Insurance Co. of America
the lews of the State of New Jersey M»

Office. NEWARK. N. J.HiFORREST P. DRTDBN. President.
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\lit*
:

CuWl Bruch

Head Office, Montreal ROYAL EXCHANGE ASSURANCE ‘

* ROUNDED A D. IT*
*M rtrrrd

'DIRECTORS
Hbad Omci roe CanadaLiverpool lM. Chevalier, Beq. 

Sir Alexandre Lacoste.
'royal exchange building,

MONTREAL -
CauClu MrrrltnWm. Molson Macpherson.LondonVi

kx ..
B»q

Montreal 
Montreal 
Winnipeg 

Halifax. N.S. 
Montreal

Sir Frederick Williams* 
Taylor. LL.D. H. B. Mackewzie...............................

J. S. Hoooh. Rso . K.C.
B. A. Wbeton. Rsq ... 1
H. V. Mbeetmte. Chairman 
«I. A. Jessup. Manager Casualty Dept 

Aeteow Baeey. General Manager

si?
■

J. Gardner Them peon, 
Manager.

Lewis Lain* 
Assistant Manager.

( INSURANCE COMPANY V
UMITIO i-V

BAJaCni -t»—

-/f

------------------ invited from reaponaible
gentlemen in unrepresented districts re fire 
and casualty agencies Head Office :

Royal Bxchsngs. London

Z

CONFEDERATION LIFE
ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
O.N ALL APPROVED PLANS.
Office ns and Directors :

President : J. K MACDONALD. ESQ. 
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :

W D MATTHEWS. HSU

Î

* A SSLyAN I 3 V PA NY •-
Vice-President x 

SIR BDMUND OSLER. M P
John Macdonald. Esq. 
Cawthra Mulock Beg. 
Joseph Henderson. Reg. 
Lt-Col A. B. Oooderham

Thoe J. Clark. Esq.
Lt -Col. J. F Michie 
Peleg Howland. Rag. 
Lt.-Col. Frederic Nicholls

I

Head Office—Comer of Dorchester St- West and Union Ave . Momtbp.al 
DIRECTORS

J. Gardner Thompson. President and Managing Director.
Lewis Lsing. Vice President and Secretary 

M. Chevalier. Bsq . A. G. Dent. Rsq .
John Bmo, Rsq.. Sir Alexandre Licoste.

Wm. Molson Macpherson. Esq.. J. C Rimmer, Bsq..
Sir Frederick Williams-Taylor, LL D______________________

Gen. Supt. of Agencies.
J. TOWBR BOYD

Managing Director and Actuary.
W. C. MACDONALD. F.A.S.

Medical Director:
ARTHUR JUKES JOHNSON. M D.. MRCS. (Eng )

HEAD OFFICE TORONTO

THE Incorpora ted 1876

MERCANTILE FIRE THE CANADA NATIONAL FIRE
INSURANCE COMPANY INSURANCE COMPANY

HEAD OFFICE : WINNIPEG, MAH.All Policies Guaranteed by the Low do* and Lancashikb Fibs Iwsueawcb 
Company op Liverpool.

SURPLUS TO POLICYHOLDERS. $1.820.762.82 
A Canadian Company Investing Its Funds In Canada 

General Fire Insurance Business Transacted

‘ APPLICATIONS FOR AGENCIES INVITED

TORONTO PAPER MFC- COMPANY. LTD.
MILL* AT rent WALL. ear.

Manufacturers of Soft dried, Air dried. Tub mixed Bond Ledger and 
Linen Papers S.C and M P Writing. Envelope and Coloured Rat* 
Extra grade S.C. M. F. and Antique Book. Lithograph and Off-set 
Paper* Linen Finishing a specialty.

— Ask year dealer For sample* and prleea. —
Toronto. Oat.. Branch: » King St. West. C- B. CeenoLO, Mgr.

T

/Norwich Union.
Tire/nsvrance 
^ociety^Tmited

LA ALFRED WRIGHT,
Manager1 ►

LONDON &
LANCASHIRE
FIRE

J1
A. E. BLOGG,
Branch Secretary I

•*

J/orwich. £nglandi • niekmend Street *.
Teneur#

Feeeded 11*1INSURANCE COMPANY
P1RB INSURANCE

MITE D ACCIDBNT and SICKNHSS 
PLATE GLASS

EMPLOYERS" LIABILITY 
AUTOMOBILE INSURANCESecurity. >31.750.000

Norwich Union Building 
TORONTO

Head Omca roe Canana
ll.lt Wellington St. Beet

!

■
i

■



Canadian Municipal Debentures
■ Maturity ,

1923
Severity

Province of Albert»..........
Province of Saskatchewan 
Province of Saskatchewan.
Province of Manitoba.......
Province of Quebec..........
City of Toronto, Ont.........
City of Belleville, Ont......
City of St. Catharines, L 
City of St. Boniface, Man...
City of Victoria, B.C............
City of Vancouver, B.C__
City of Regina, Sask............

’ We will be glad to send complete particulars upon request.

1919
1923
195#<v 1926V 1949
1926w ;
1926Ont. ....
1942
1933

.... 1923 

.... 195# .

Dominion Securities Corporation
limited.E. K. Weed . . . MONTREAL BRANCH 

Canada Life BetidingG. A. Morrow . Vv-fraedwt no i
j.w.Màdwa
J. A Fraaer »

Vice-1 K.W.&e* . . Meeee

EAST
TORONTO

LONDON. ENG . BRANCH 
Ne. I An.tin Friar. 
A. L. Fullerton. Manager

T.H.
A. P Wtw. . . Aw't Ti

X

/

t

I

\
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BUSINESS FOUNDED 170S

American Bank Note Company
(1I0ÔIPOIAT10 a* ACT OF Til FiXUAMin OF CANADA )

ENGRAVERS AND PRINTERS

—.

POSTAGE AND 
REVENUE STAMPS. 

DEBENTURES 
SHARE

C E HT1F1C ATXS.
ETC. FOR 

GOVERNMENTS 
AND

CORPORATIONS

RANK NOTES. 
BONDS. DRAFTS.

LETTERS OP 
CREDIT. CHECKS. 

ETC, FOR 
BANKS AND 

CORPORATIONS

SPICIAL SATBOUARDS 
AGAINST

cooimnniM
WORK ACCBPTAILS

OH ALL
STOCK KKCHAIOBS

FI«R PROOF BUILDINai

““ orncc uro wou.: OTTAWA W... wcioukoto» street

BRANCHES: •

TORONTOMONTREAL
WINNIPEG

/

V
T.\
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