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AUSTRALIA'S DOMESTIC LOAN

Applicationsifor Nearly Three Times Required Amout-
Bondholders Pay the Third'Instalment To-day

The flotation of a domestic loan in Canada, as announced
by finance minister White last week, has been a topic of con-
siderable interest among investors, bankers and brokers.

Australia has forestalled this couintry in the placing of a
domestic loan, the third instalment of which is payable to-
day. Aithougli only $25,0oo,000 was sought, the subscrip-
tions exceeded $65,0oo,000. The loan bears 4V2 per cent.
literest and matures in 1925.

SThe prospectus states that the loan is to, be utilized by
the Commonwealth for war purposes only, and will take the
forma eithel of inscribed stock or treasury bonds at the op-
tion of the subscriber.

Pro0 or etan'p Duty.
Ail bonds a.nd ail trainsfers of inscribed stock will be free

of Commonwealth and state stamp duty, and interest will be
free of Commonwealth and state income tax. Bonds and
inscribed stock will be accepted ut par in payment of probate
and -succession duty due to the Commonwealth. The issue
is an investment authorized by the trustees acts of the sev-
eral states, and trustees may invest therein notwithstandi1g
that the price may at the timne of investment be above or
below the redemption value of par.

The bonds will be issued in denominations of $50, $500,
,$2,5oo anid $5,ooo, and will be payable to bearer, or stock
'will be inscribed in amouints of $5oo or any multiple thereof.
The loan will be repaid at par at the offices of the Common-
'wealth Banik of Australia 'in Sydney, Melbourne, Brisbane,
Adelaide, Perth or Hobart, on December i5th, 1925. Ititerest
en bonds and stock wiIl be paid half-yearly on June i 5th and
December î5th. A full half-year's interest wili be paid on
December isth, i9î5.

;Charge on Revenue.
The above boan is authorized under act of parliament of

the Commonw~ealth of Australia, and both capital and interest
wili be a charge upon the consolidated revenue of the Comn-
monwealth.

The Commonwealth Baink of Australia was authorized on
behaîf of the treasurer of the Commonwealth of Australia
Io receive applications for the loan. The applications, which
haad to be accompainied by a deposit of $50 per cent., were
received at all branches of the Commonwealth Banik of
Australia, or could be forwarded through the medium of
Jiead offices and branches of any bank or any recognized
stockbroker or any post office where moiney order business
is conducted.

Instalments are payable as f ollow; $5c, per cent, on ap-
:plicatiain; $7's per cent. on Wednesday, Septemtber i 5th, 191 5;
$zco per cent, on Friday, October i5th, 1915; $i2s per cent.
en Monday, November 15th, i915; $15o Per cent. on Tues-
.day, November 3oth, 1915. Any or ail of the instalments may
be prepaid. In case of default in the payment of any instal-
mnent at its due date, the deposit and instaiments previously
:paid will be.lîable to forfeiture.

:May be Exohanged for Bonds.
The stock will be inscribed in accordance with the pro-

-visions of the Commonwealth' inscribed stock act, 1911-z5,

;and inscription books of the loan will be kept at the Common-
wealth treasury, where ail transfers of stock will be made.
'Provisional receipte were issued on payment of $5o. per cent.
,On application, and, scrip certificates to bearer with coupon
attached for interest payable on December t 5th, 1915, will be
issued in exchan'ge for- sucli provisional receipts.

As soon as these scrip certificates have been paÎd in full,
tsnd payment iîndorsed accordingly, they may be exchanged
'for bonds to hearer (as soon as the latter can be prepared),
or may be converted into inscribed stock in denominations
Of $500 or any multiple thereof. Holders of înscribed stock
will have the right to convert into bonds and holders of bonds
wiIl have the right to convert into inscribed stock at arny
tirne on application in writing to the Commonwealth treasury,
Melbourne, or any branch of the Commonwealth Bank of
NJustralia. *Reognizod stockbrokers were allowed a commis-

Sion Of $1-25 Per $5oo, on allotments made in respect of ap-
plications received from them.

The largest subscriber to the boan was the Mutual Life
and Citizens Assurance Company, of Sydney, Australia, which
subscribed £i,ooo,ooo. TIhe company has a Canadian office
at Montreal.

TORONTro'8 FIRE LOSSES

Acting Fire Chief Smith's report for the week einded
October 12th, shows Toronto's fire losses were:-

October 4-Dwelling of Wm. Graham, 1,326 Bloor Street
West, owned by Goulding and Company. Cause, overheated
stove pipes. Loss, $25.

October 7-Dweiling of Harry Landan, 336 Wilton Avenue.
Cause, pot of tar on stove became igLnited., Loss, contents,
$xo; building, $25.

October to-Building of Slaters Lunch, 175 Bathurst
Street, owned by Islington Estate. Cause unknown. Los ,s,
contents, $5oo; building, $500.

October il--Store and dwelling of AILx. Levinsky, 45
Wolseley Street, owned by M. Wolfe. Cause unknown. Loss,
contents, $30o; buiîding, $200; automobile of Alex. Larkin.,
Cause unknown. Loss, $1,200.

October 12-Store and dwelling of^ e Wolgruch, 599 Queen
Street West, owned hy Franklin Brothers. Cause unknown.
Loss, contents, $io; building, $so; shed of M. Falkner, 46
Belmoint Street, owmned by G. Chaikley. Cause unknown.
Loss, $30; vacant shed, 48-50 Belmont Street, owned by
W. H. Bevan; shed of G. Hollingsworth, 52 Belmont Street,
owned by W. H. Bevan. Loss, $xoo; vacant dwelling, 26
O'Hara Avenue, owned by Mrs. C. Muins. Cause, boys with
matches set fire to rubbish. Loss, $25.

FINANCE MINISTERIS PROPO8ALS TO BRITAIN

Hon. W. T. White, minister of finance, conflrmed at
Ottawa, on Wednesday, a statement that he recently made in
.Toronto, that no domestic loan of such amaount as $150,ooo,-
ooo had been under consideration by the governinent. Any
domestic loan will be for such moderate amount as condi-
tioms may warrant, and 'wiil not be brought on before -the end
of the year. At present the governiment has ample funds, to
meet ail requireinents.

Mr. White returned f rom New York on Wednesday. While
ini New York he discussed fully with Lord Reading and the
British treasury representatives the probhlem, of sterling ex-
change, aoc! particuiarly certain proposais which the minister
has put forward with the object of avoiding heavy b'oss in
exchainge to the Dominion govertiment in transferring funds
from, London to, meet our war expenditure here, and of assist-
ing i&n stabilizi&ng the sterling exchange situation. The
question of fi»aancing orders placed in Canada for sheils and
other munitions was also, discussed. The proposais made by.
the minister wilb go forward for consideration by the -British
treasury.

CRAN» TRUNK PACIFIC'8 OFFICERS

The adjourned aninual meeting of the shareholders of
the Graind Tru'nk Paciflc Raiiwav Company was held at
Montreal. Mr. E. J. Chamberlin, president, said that as the
railway was nearing completion, constructioni work during
the past year, bac! been confined to accessory baibasting and
bridginK. principaliy cm the mountain division, asic no new
extensions bail been underta<en.

The directors andc officers elected for the ensuing year
are: Directors, Mr, A. W. Sinithers, chairman; Sir Henry
Mather Jackson, B3art.; Coi. Frederick Firebrace, Messrs.
George Von Chauvin, London, Wm. Molson Macpherson,
Ouebec, E. J. Chamberlin, E. B. Greenshields, Senator R.
Dandurand Howard, G. Keliey, W. H. Bigzar, K.C., J. E.
Dalrymple, Frank Scott, W. H. Ardley, H. H. Safford, Mont-
real, J. R. Booth, Ottawa, Mr. jules Hone being the govern-
ment representative on the board. Officers, Mr. E. J. Cham-
berlin, president; Mr. M. Donaidson. vice-president and gen-
eral managzer; Mr. W. H. Bizgar. K.C.- vice-president, Mr.
J. E. Dabrymple, vice-president; Mr. F. Scott. vice-president;
Mr. Henrv Philiris, secretnry; Mr. Frank Scott, treasurer;
Mr. W. H. Biggar, K.C., g-tne-ral counsel ; Mr. W. M. Ardley,
comptroller.
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