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The Canadian War LoanT IE New York Evening Post. says that in banking circlea it ia stated that

negotiations have been resumed by Canada for a new loan in*New York.
Some-of îie'American bankers, the paper adds, somns weeksago agreed to

advance $150,000,000 to the railways.
The last Canacliaf lJoan was $75,000,000 in five, ten and fifteen year bonds,

placed to yielm from 5.10 per cent. to 5.50 per cent. Part of the proceeds went
to mature the one year Canadian issue whdch fell due the -first of this iuonth'
across the line. Bankers bers doubt that the Government is negotiating for
anotherý issue across the line, believing rather that any conversations have
been wvith reference to the second Canadian war Joan to 'be put out shortly,
part of which ls expected to go across the border.

Bankers do not place any credence lu the report that the second Joan will
be payable -in New York, as well as on this aide of the border. It ls pointed
out that this is te be a domestic loan, and that provision was miacle ta takre
care of the American demand by mneans of the external loan of $75,000,000
placed across -the line in the spring.

-The -new British Joan, to be offered by J. P. Morgan and Co. and other bankers,
wili be $250,000,000 In 2-year 5 per cent, notes, dated ýSeptember Ist, 1916,
matiuring September lst, 1918, redeema ble at option of the British Government
on 30 days' notice dn whole or part up to August 3sit, 1917, at 101 and interest,
and thereaiter any time- before maturity at 1001/2 and interest. The collatéral
bias a value, calculated at present market prices, of atý least $300,000,000; The
loan will be handled by the syndicate at 98, and wiil be offered ýto the public
at 99.

At 99 'the notes will yield between 5% and 5% per cent. The Anglo-French
loan, issued at 98, yielded between 5.40'per cent. and 5% per cent., and la now
selling Vto return about 6.15 per cent.. 'The Canadian 5, 10 and 15-year lban in
New York last March y'ielded frotm 5.10 per cent. on the 5-year bonds to 5%
per cent. on the 15s.

In bankig circles it is s tated that the British loan is for the ýpirpose of
proitecting the sterling exchange market, whlch bas been showing 'signa of
droýoplng. It is umderstood tbat other countries allied 'with Britaiiu will join
later in protective measures to main-tain the level o! their exchanges, probably
*by other boans.

Included in the collateral for the new British boan will be the Waest Canadian
Government bond issue, aimounting ta over $100,000,000, which the authorities
handed over to Britain in payment of advances macle to Canada by the Imperial
Treasury. These -obligations will prove attractive baelclng to the American
investor.

An interesting tr ansaction showing the, close relations between the Allies
has taken place between Japan and Britain, the former having placed at the
disposai of the latter some thîrty million dollars in New York credits which
had been built up during the past year. In exchange Britain turned over to
Japan an equalnunmber of British Treasury bis. The deal relieved the sterling
exchange market by obviating the necessit-y. o! purchasing just that amount
o! New York funds in London.

New Records Made by Steel -ProductsOFFIGLIAL statiaties of production ýof steel producta lu thla country f.ima-
trate graphically the extent of the boom in the steel Industry. The

output of -steel Ingots and castings will be at a new higli record in
,histo-y, surpaýssing the prevlous hinl 1913. Production of steel rails tbhis
year shows a big decline, idue to the fact that only the Algpma Steel la seeklng
to do business o! this nature, thé other concerna concentra ting on other -pro-
duots. -As a matter cf fact the output of rails for the firat ha-If of 1916 an, the
amallest sînce back ln 1905, and the record for the whoie year promises to
make -a correspondtng showing. It la learned that about 300 cars o! steel.
having a total tonnage of 4,000 tons, the fi-st shipment of a 60,000 'ton arder
diverted. to Philadeiphia from Canada, wJll ho shipped ta France on the British
steamer Camlake. Railway freight charges on thse consiga-ment will1 be about
$1,250,000 and ocean freight charges $1,000,000.

This refera to olle of the big orders which the French Goveramont endeavoured
ta place in this country in ,aýcordýance with te plan o! tho Allies to •givo busi-
ness te each other -rallher than to neutrýals. Owing to the famine in steel, how-
ever, Canadian mille wero unabie, to handie the contract. The inýcident la
aignificant as il-luatrating the rotnarkable change which bas corne over the
Canadian steel industry aincs war èontracta were firat placed about a year &~go.

I1.4céal agencles of the steel companles report that ao liargely has the pro-
duction been contracted for abead that thoy have vory littie ta sIl for the
balance of thia yoar. .The demnand for doinostic consumption la large, and tJhis
ls being taken eare -of as ýfar as possible, but inany large ai-ders have had to
go acrosa the border ot'late, owing to the inabllity of the Canadian companlea
te makis deliverles before 1917. Among these iorar la one from the <Janadian
Paclfle Railroad, whÎch hua been 'in the market for 14,P0Q jons of ateel rails.
Thbe road now has another~ cénitract for 11,000 tons to place l*Iiich will aiso
go to United. States manuifacturera, as thse Canadian compýanles are too busy
on1 war muiltionsa to meet deiivery requirernents.

Thse trade revlews note an adv'ane aer6s thse lins in, ail usure products
arnounting to $2 ton, wuhibe plates are iQ fron $2 to '$S. Tbhe increase 'wll,~
o! ,Ô6ùi'se, b. followed ýby the Canadian steel companles, as -the dômeatîc quota-'
tiens are practi'cally on a basis with Plttsburg plus the duty. It ls gtated--at
local steel agenueies that tley cannot accept ord4e4 for delWoery o! sorne 'Ie
pr.odte'fr imany miontha te camte. There. ÏI a maiiked sarcityiO~f naî1a'
aireae ,.'nd the outlook il for turtherdex'wiopiuents along the aaijl.In

Mea tfm, b'wing ta thie h1,gher'prtces;, earig ofthe big steel oompanle"Üêý
moiig ta itew, hlgh records, as thse vo Ûmecf bu Inèùê nde in .tl
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THE FOUNDATION-
0F SUCCESS

"The difference between the clerk
Who $Pend$ ail of Mas salary and
the, clerk who saves part of It 'is
the difference-in tan years--be-
tween the owner of a bLqslness and
the man out of a job.,,

-JOHN WANAMAKER.
Most of the fortunes have been

accusnulated by men who began
life, withot capital. Anyone wha
is willing to practise a littie self-
deniali for a few years In order ti:
,save ca-n eventually have a fund
sufficient to invest in a business
whiah will produce a largely* in-
,creased income.

No enterprise can be etarted
wlthout inoney, and the longer the
day of saving is postponed, ithe
longer it will be before -the greater
prosperity be realized.

Begin to-day. One dollar wilL
open an accourit with this aid-es-
rtablished Institution. We ,have
rnanlr small, depositors. and snany
who began in a amati. way and
noiw have large balances at their
credit. Every dollar deoaited
bears compeund Interest at three
and one-fhalf per cent.

CANADA PERMENT
MORTGAOE CORPORATION
Pald-up Capital . .$ 6,000,000.00>
Reserve Fund .... 4,750,000.00
Investmentî;...33,540,242.74

TORONTO STREET - TORONTO«
Established 1855

$.0a year protects your e
'Ford Téuring Car from 1085 biy tro
to the extent of $500, ineludiag
Ross fromn explosion and sl-gt

Covers ttre loa whtle car la In
any building-,6r oz, the, ra4-.
iower rates and More libenal teýràva
tha~n any other policy you esa

Write for rates' on Frr4 cars up
to three ye-ars o14.

Similar ratea and con-
ditions are granted to

ýt 1, Owners of Chev-rolet cars.

Cawthra Mulock C.

Brokers
and

Bankers

12 KING STREET EAST
TORONTO, CANADA

Br!"ls Auu.iao Assurutu..
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