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ACCIDENT ]3FJ[][R AND LIFE

ASSURANCE CORPORATION
LIMITED

0F PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS OVER

$8,600,000
WULUO EowLANu, b. R.wuiLKI

Chairman.Vice.chairnmn,
Canadian Advisory Board Canadien Advisory Board

TIR*%. la. HAlL. Manager for Canada
Toronto Agents. lgeLEAN, &ZKLISRJ A 8TONE, Ilmlted

THE

iGENERAIL ACCIDENT
ASSURANCE CO. 0F CANADA

TH E

CA&NADIIAN CASUALTY
AND BOILEIR INSUIRANCE CC).

Continental Lire Building TORONTO. ONTARIO

'The above Companies are under the same management and
control. Insurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines:

Steaun Bolier Automobile LiabtIftt
Persaenal Accident Publie litablitty
Ugteluue, leupl.yera' ]abtllt
Thentre Ltabllty Elerater lUabltty
Automobile ProPerty Daage Teaons lâobtIity

MOKUObY Payaient Accident and 81*ebud
JNO. J. DIJEANME Manager

London & Canadian Loan & Agency Co., Ltd.
13&rànusn]RD 1873 51 TORGE &T., TOIRONTO

Paid-uP Capital, .1,M5000 Reserve, $625,0 . Asaets,5.2441
Debeukture, isaued. one bundred dollars and upwarcla, meu to five Years.
Bout current rates. Intereat payable half.yearly. These Debentures are an
"uh rîzed Trustes lnvestmeënt. Mortgage LoaNS* mode in Ontario. Mani.

toba =nd Saskcatchewan.
W. WBDI). JuN.. Secretary. V. B. WADSWORTH, Manager

TtIE COMMERCIAL LOAN AND TRUST CO.
Head Offie - WINNIPEG

THOS. Di. ROBINSON. Prenident. C. W. N. KENNEDY, Vice-Prenldent
WESTERN MORTGAGE INVEsTMENTS UN DERTAKEN

FOR CLIENTS. Correapondence Solicîted.
W. H. SPROULE, Manager.

If lnterested, là

MUNICIPAL BONDS
Send for Samplo Copy

THE BOND BUYER
The Authoi'ttY on Municipal i3ond.l

25, West Broadway -NwYr

ALFRED WRIGHT
President

ALEXMACLEAN
Manager & Secretary

L A CAîN 1%

r kR N .3

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Pidelity Guarantee Elevator Insurance
Teams' Llabilfty Plate Glass

Automobile Insurance

Head Office
Company's Building, 61-65 Adelale Street East

TORONTO
Raltàmcam-qu.Cb. and Mtaritimne Previacea. .. EONTREBAL

Mitoba and Élaskiaevrax..........WIUNPE
Brtish Columbia and Aibefta .... VANCOUVYE

RE GIN A

McCALLUM MILL BUILDING. REGINA

De'bentupes, Real Estate, Loans.
FideIlty Bonds, Ineuanoe'

MoCallum, H1Ili & Co*
REGJINA, SASKATCMEWAN

Referentea: R. 0. Duc il Co. sud Importi Bankz of Canada
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING
BBplutpuand 9ollcltope

HURE..?R Acusson. C. L. flui, B.A. a. M. WAKguIN
Central Chambers. SAISKATOON. Canada

Solicitors for Bank Cf Hamilton, Great West Permanent Loan Co., etc.

BAIN, BICKNELL, MACDONELL & GORDON
aes W.lictea, e.C Alfrsed Buingl,Tont
aes W. Ball i , . C. lfrd Bikldn,T nt

A. MeLean Macdonell, K.C., M. L. Gordon.
J. M. Forgie, B. H. L. Symmes[ General Solicîtors for lnmperial Bank of Canada.

.A.LAIR, X.C. W, B. PLANE, w.c. A. W. AROLI», N.C,
WALTER Dow, 19ILLER LAIS". (ILYN O&LERR. B. H . CARSSELE.

E. C. SAMEUON. 0190oBa B. CAS&ELS. i. P. LAIE.

8. 0- CROWELL. A. 0. GILEOUN.
Guttural Solijltors for

THE CANADIAN BANK 0F COMMERCE.
THE NATIONAL TRUST COMPANY, ETC., ETC.

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Lifé
Insurance Company, The Great West Life Insur-
ance Co., The Hudson's Bay Co., The Massey-
Harris Co., Limited.

Ba1ùfour, Martin, Casey & Co.
Offces, 105 to 110 Darke Block .. R~EGINA, Caa

SSolilcitors for Bank cf Montreuil
Omble Address Btalfour." Code, Western Union

J. RuWAnO CALDWELL WxL.TiE MiL". K.C.
CALDWELL, MILLS & COMPANY

nerrisoe. solidtert, etc.
MOOSE JAW. SAsE.

SolicitoriI for The. Homne Bank. The Moote ,Jaw Securities, Limlted,The. Amortigation Morteage Company, Canadian Northero RIiway.MetrOPOlita Lie 1nsurance Csmpmny, Dominion Lite Assurance Coin-"DYw. Canada National Pire Insursace Company. R. 0. Dluo & Co..Beaver Lumber Company, Limitait, Gordon, ironuide à Pares, Ltd.. etc.

September io, i915.
a. n M3

RW. J. HOWBER, K.C. W. H. D. LA&DNaR A. H. DouGLASR L. Rniîo 1 C. f. S. WALLaRitinn J. G GIBBON

Bowser, Reid & Wallbridge
Bowser, Douglas, Ladner & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North Amnerica

Ycpkiahlp, Building, 525 Seymour St., Vanoouvp, B.C.

TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL. ONT.

We manufacture PAPER. High and mediumn grades
ENOINE BITHO) TUfl SIZEO 'AIR 05150

W-rIE AND coLoitEn WRITJNGS. BONDS, LEDGERS
E. 11. . BOO0K. LITHO. ENVELOPE AND COVERS

Made in Csnada For Sale by ail Wholesslers

L. COFFEE & CO.
GRAIN MERCHANTS

TxiomAs FLYNN Estabushed 1845 Rarot of Trade Building,
Toronto, Ontario

USE "MILNES' COAL"9
HIGHEST GRADE 0F ANTHRACITE

The PI',ce 18 insit te saune as î,ter
grades. Why met Iuy the 150.1?

Head OMoie: Psqlvat, Exohanuoit
88 KING STREET EAST MAIN 5597

LOOSE LEA.F
LEDGE R-B3INDERS

SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES

AUl Kinds. Size and Quailty Real Value.

]BROWN BROS., ILTD.
Nrw ADaRu-

Cor. Simcoe and Pearl Toronto
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Government of

Province of Ontario.
COUPON BONDS

To ,Yieidi 5/0

FU! tartîcmlars on reçuest.

Inves/ment A. E. AMESý &'Cou Establisked
Bankers Union Bank Building, Toronto r889

53 Klilt st. West

AUTOMOBILE, PLATE GLASS

Hea Ofice GRSHA BULDIG ONTE ,ALAgent wafted ter, the AccIdet Braneb.

3m2 ST. JAUNSe STREErT
ne"a OUce

PERSONAL ACCIDENT FIDELIT'Y GUARANTEE fo .nà. Norwich Union Building
SICENESS BURGLARY
Li ABI LITY (ALL KINDE> LOSS OF MERCHANDISE AND 12-14§ WeIlllngton Stx'eet East, ToPonto.
AUTOMOBILE PACKAGES THROUGH THE MAILJONBLALA.AAE.

ApPlIcaUions for dIrect AgenUdOB ImvitedJONB ADW,àAoa
P. j. j. STARK, oeneral Manager

Certified Valuations ]British Colonial
The Canadian Appraisal Couxpany's certificate of planta 5A ABI

values is recognized as authoritative in the highest financîal FIRIE I NSURANCE COMPIIiANYT
circles.

Its appraisal is an expert detailed analysis which Royal Building, 2 Place d'Armes, lontreal.
establishes quantities and values beyond question, and le
based upon present cost of reproduction new with actutal T O GAiH
accrued depreciations. T O GA TH

The Canadian Appraisal Co., Li7-ted - STRONGEST -

Htead Mfie *.. .... Montreal Agents wanted In unreProsented districts
l9__à D R.nk ÇVA. In Canada

4
~%A~

NORWICH UNION
Fire InsuranceSociety, Lmited

Insurance againut

FIRE, ACCIDENT AND SICKNESS,
EMPLOYERS' ýLIABILITY,

n 0 ýj. N.
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The Monetary Times Maag&ifg Director
Prnting y FRED. w.0FIELD

of Canada, Limited TaiLle Rcviw and InsuranCe Chronie FE. .FIL

Publsers MSO ofA. E. .IENNINGS
"The Canadian Enginetr" Established 1867 -Old as Confederazion Adetsn Manuager

Valuation of Lie Companies' Securite
'¶WJHAT is the Fairesi Plan? A ut horit je: Di/Jer but a Canadian Actuary tkznks

~'that Subject to the Exercise of Proper Judgment the Amortization System
is Prefera b/e and Fairesi Io Poticy Hoiders iii Reg'ard Io Termina ble Securifies-
Discussion of Dfferences Belween the Various Annual Sta/i ment: of Jnsuirancc Comipanies

IN discussing with The Monetary Tîmes the questionof the valuation of securities held by insurance corn-
panties doing business in Canada, the vice-president
of a liue insurance company points out that so far

as his company are concerned the book value of their
securities, in other words, the cost price, is used.
Practically ail of their funds are invested in city, town,
couinty, township and school district debentures. They
own approximately 6oo different lots. Their average
învestment in any one security is about $5,ooo. These
funds are invested fromn Sydney, C.B., to Victoria, B.C.;
in other words, in practically every localitv in Canada.
The Insurance Department's ruling is that these sec,(urÎ-
ties should be valued as at De:cember 3 ist, and in mak1ing
up the statement for the blue-book they use the market
value,; as at December 31st, while in making up the
comipany's stalement at hiead office the company uses the
boo)k values. Thuir reason for following hislani
thait they aire 1dvse vb leading auri1tht it is the
only fair and just hiasis to) ail] cocrn or example,
the market price. <-f securities is decidedlY lower this v'ear
than in former years. If onie had a policy maturing in
a Ife company. this yeN-ar one would sife(r a large reduc-
tion in profits, and, on the other hand, one might have
a policv mnaturinig two vears later, when market values
mav likely beretoed and, therefore, would receive
decidedly higher profits,

Acting on the advice of an eminent actuarv, this
particular company decided it was fair play to ail con-
cerned to follow the book valuesý, assuming always that
the booki values are equal to, or greater than the rate
of îintere-st assumed, namely' , -, 1 per cent. per annum.
AIl actuaries agree that if ont invests funds to earn 352
per cent. per annum that one wiIl have in hand the
necessary amounit to pay the gyuarantec named in the
policY ait maturity. Further, the debentures of such
cities as Toronto, Montreal, Winnipeg, Calgary, in fact,
ail the cities and towns in the -Dominion, will liquidate
their debeýntures at their face value. For example, a
company hans $îo,oo invested in, sav, the debentures
of the 4-ity of Moose Jaw. The market value is 88,300;
in other words, a discount of $î,7oo. Now, -%ve ail be-
lieve that wben thes" debentures faîl due the city of
Moose Jaw will pay $ro,ooo. Taken in at $8,300 makes
it a 6 ver cent. investment, for the debentures pay 5 per

cent. A company has, say, city of Toronto debentures
in at 91, and when they are due the city of Toronto wîll
pay xoo. Further, the fact that a company 's contracts
are ail deferred is cited as a good reason why they should
work on the law of average, not the values in any two
or three years. For if one is to give each policyholder
a fair share of the profits covering a-period of ten,
fifteen or twenty vears, one must take the average rate
of interest covering that period, it is contended. Apart
from this, to follow market values in the conduct of a
life insurance business is impracticable, for the con-
tracts are deferred.

The insurance departmnent at Ottawa uses the market
value on the class of securities mentioned ahove, but
so far as mortgages are concerned the department takes
the book value. On thîs point the life insurance director
quoted above says: "You know, and I know, that if you
had $zo,ooo, invested in a mortgagc at î per cent. on
a choice piece of real estate right in the city of Toronto
with a 5o per cent. margin, and you wantÎd to use the
meoev and oifered your mortgage for sale, you would
probably have to seli it to yield the purchaser 6 per cent.
or 0 ' per cent., in other words, you would have to
discount the face value of the mortgage. I use this illus-
tration because the present prevailing rate of interest
on first mortgages is from 61/2 per cent. to 10 per cent.,
and investors would flot loan at 5 per cent. when they
cari secure a higher rate. I dlaimn that if the insurance
departmnent rule to use the nmarket values for Canadian
municipal debentures is right and proper, then it is right
and proper to use the market values for real estate
mortgages. Leading actuaries are of the opinion that
the proper course to pursue is to follow the book values
go long as it is a good security and the rate of interest
is not less than the legal rate assumned."

Discussing these points with The Monetary Tîmes,
Mr. Arthur B. Wood, actuary of the Sun Life Assurance
Company of Canada, Montreal, says: '<There is much
to he said in favor of the amortization plan, but there
are also objections to this method. The argument in
its favor is that bonds are purchased by life insurance
companies for the purpose of permanent investment, and
that so, long as they are amply secured the company is
flot concerned with the fluctuations of market values,
and that it is, therefore, proper to value such securities
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on the assumption of the interest rate whicb they were
purchased to yield. If, however, a bond were in defauit
as to principal and interest, or if it were net amply
secured, it is perfectly clear that the amortization plan
should flot be followed, for then the security sbould flot
be valued above itS market value. Also, if a company
purchases bonlds with the idea flot of holding them per-
manently, but wvith the intention of disposing of themn
if they should deemn it advisable to do so, market value
should be used.

"As regards the difference in the methods adopted
by the insurance department in regard to bonds and real
estate mortgages, it must, of course, be remembered that
mortgages are usually made for short periods, from
tbree te five years, that they are almost invariably held
by life insurance companies until maturity, and that in
normal times at least, even if they were valued according
te the eurrent rate of interest, there would be very littie
difference hetween the market value and the book value,
whereas in the case of long-term bonds the difference
would be considerable.

"The amortizafion plan of valuing securities is the
method provided for by the insurance law of the State
of New York."

Favors Amortization Plan.

In The Montetary Timnes recently, it wilI1 be re-
called, Colonel W. C. Macdonald, managing director
and actuary of the Confederation Life Association, drew
attention to the fact that under the amorfization method,
in which the security is carried on the books of the corn-
pany at a value which will yield precisely the same rate
of interest return as that at which if was purchas-ed, dis-
regarding enfirely present market values, the danger may
be a tendency t0 disregard or to consider whether the
depreciated market value of the bond is due te existing
financial conditions or to an actual depreciation in the
inherent value of the .security. This danger would
naturally be greatest in companies which were not
financially sfrong and which were desirous of making
good showings in the form of dividend returns to their
members.

Subjeet, however, to the extercisê of proper judgment
and discrimination, Colonel Macdonald inclines to the
opinion'that for a life insurance company, the amortiza-
tien sYstem is the preferable and fairest to the policy-
holders, that is, in so far as if is applicable to terminable
securities, such as bonds and debentures. In regard f0
stocks, their value must, he thinks, without question be
determined on the basis of the market quotations at the
date of the investigation.

As f0 the valuation of mortgages, theoretically the
same principle should be applicable to the valuation of a
mortgage as f0 that of a bond. lrue, the fluctuation in
the value of the morfgage is not only likely te be much
less, but if is not se easily ascertainable, as mnorfgages
are not a form of security which are generally bought and
sold on the open market.

lligher Rates for Capital.
In addressing the instirance insfitufe of Toronto re-

cently, Mr. Thomas Bradshaw, F.I.A., referred also to
these-rmatters. "The appreciafion in the last few years
in the vailue of money," he said, "or, in other words,
the lihigbr rates of interest which has been paid for
capital, has resuîted in lower prices being paid for bonds.
The in-surance companies have not been sloxy f0 take
advantage of this condition, wif h the result that, they

have during the past two years beeri important pur-
chasers at attractive prices. But this very condition which
so greatly favored the making of new investments bas
had a rather disastrous effect upon the book value of
investrnents which were made when money was .cheap
and bond prices relatively high, also upon those values
which had been adjusted at a period when similar con-
ditions prevailed. At the close of 1913 a very general
readjustment of the values of their securities took place,
with the result that the deductions made, either volun-
tarily or to comply with the terms of the Insurance Acf,
from 'book values' f0 bring them in accord with market
values approximated $2,400,ooo, or about 3 per cent.
of their holdings.

"The existing system of valuing the terminable
securities of insurance offices bas been for somne time
open to question, and it is not unlikely tbat an improve-
ment will be instîtuted which will be more rational and
satisfactory. If does appear only reasonable that where
a debenture carrying a fixed rate of interesf and payable
at par at ifs known maturity date bas been purchased
for permanent invesfment, that is, f0 be held until ma-
turity, and t0 yield a specific r ate of interesf unfil if
matures, t he value sbould be determined year by year
in accordance with the original yield basis at t ime of
purçhase, rather than in accordance with the ups and
downs of the money market from year end to year end.
There are, of course, two or three conditions wbich must
be considered in this connection. If a company makes
a practice of selling or trading in ifs municîpals, then
if is only righf and proper that ifs holdings should be
valued at a regular sfock-faking period, and if should
be prepared f0 accept the resulf, 'whatever that may be.
Then again, there is the case of an insurance office
which is flot financially sfrong-one which may possibly
bave te reinsure ifs business or re-organize ifs affairs.
Its assets may have te he taken over or realized upon
promptly. In sncb a case market values should be con-
sidered, and if would appear as fhougb sncb a company
should be required f0 value them on that basis. To do
otherwise would only add to ifs further embarrassment.
Another case, wbere the original cosf value or book
value migbt require f0 be modified for the market value,
is that of a securify -which is not likely te be paid when
if matures at ifs fulîl face value. Some unfavorable con-
dition may bave arisen in the financial affairs of the corn-
pany or municipalify, whose debentures or bond is beld,
wbich, clearly indlicates that a loss is inevitable."

>Differences in Statements.

The question of the valuation of securities bas also
been raised in connection with tlhe differences which are
offten seen befween t he companies' stafements furnisbed te
the insurance deparfment and the stafemnents sent fo their
shareholders, policyholders and to the press. The for-m
of annual statement from, insuranice companies is provided
by the Dominion insurance acf and fthe statement s of in-
surance companies as fbey appear ini tle blue book is in
acoordance f herewith. The book value of thec bonds and
debentutres is shown in the governmenf stafement, and, in
accordance with fthe acf, an addition to or a deduction
fromn the assefs is. made according as the market value is
above or below thle book value.

Som-e of the reasons for the differences befween the
stafements issuied by companies are as follows:

(i sf) Difference of bookkeeping. The stafement ap-
pearing in fthe bIne book shows flie cash income and cash
expenditure of the company. The stafement f0 share-

Volume 55.



Septmbe 10, 91.E MONETA1Rv T Y 1 E

holders may bu, and gernurally îs, au itieume and uxpetidi-
turc statenient represenring itemis of profit and loss. In
the latter statenient, therture, thec pi eniutîî5ii xxritten,
losses incurred, etc., %voud appear. I3oth staîenunîs
would be equally trut but 'different faets exhbiited. It isnt a diflicuit matter to obtain cubetr staiemtent front theother. lFor examiple, to obtain the cash preanun iutoone,
add to the~ premniums '.vrîîten the ustanding uncoliectedpreminnîs of the pre-,iotis y car and deduut trom the sunpremiumrs otitstan(litg at the end of the sttet ent ier.Likeweise for losses: Lusse(s ineurred duing ri le y'ear,plus outstandiug prux ions, yuar, minus oUtsfattdirg lussesat end of year gives thu cahpaid for ose;the sanie
for other items.

Differences May Be Real.
It uiv bue, exen in Ille case of a cash statement toshareboldurs, that "a diîirence that is tnt a differunce

may .tppcarii.' For exam:iple, a companty uîight show, itstotal cash pre'mium incomie in the statement of reeiÎpts
and the amotni paid for re-insuirance and returu preinusÎn the expendilure; '.vhcreas in thre bine book the cash
paid for ruinsurance premituts and ruttiri prerniums isdeduced fromn the cash recel'.cd for preniiums, and tihenet amotint carried ont. Tbe aigrenct of the tNvostatements wvould bc scen by a crflreader but a dis-
crepancv might appear to an unpraicticed cxc.

The differences abo\4e refurrel lu art rnereiy tchnical,
depending upon the metihoti of l)r-ecnling acconts. It
may bue, houeNxer, tbat flic dlrecsare ruai. Certain
items are cxcludud from the go\vernnmen stalemient xvhich
migbt, flot iîbout propriîy, bue ncittded in the statuaient
of a companv to its sharchoiders. For examiple, organîza-
tion expunsus, or an înventorv. of stationury and supplies
on hand, or unfait] instalmenits of cails ttpon capital
stock, or tnalled capital xxhure the total sttbscrîicd
capital appears in Ihc liabilities mighit appeair iu thv
statement of a companx.v to Îts sbarebolders.

FUEL SUPPLY 0F PRAIRIES

Brlquetting of Lignite Required to Permit of Its
Economical Use

One of the mo',r important problemrs in Canada is tceprovision of an adequ.îte supiplv of che.îp fuel for the popu-lation of our prairie provinces, pointed out Dr. FrankD. Adams, nt the recenït aniiti meetiing of tc Comutnission ofConservation at Ottamwa. Ver lag v ra of 111e-c provincesare underlaun bv bed', of ubitmns io.il and lignite,which are estimated to conta in îoo, o,, tonsý of thesefuels. As yet, howevur, pratcticallv ail the fuel u,.cd in thb nportion of the plains uast of Brandon is imported front theUnited ýStates, while that used in the country webt of Bran-don is brought chieflv front the coal-fieids of the Rocky moun-tains. This entails a long and expensive hani, '.hich resuitsin a high-priced fuel, and any temporary interruption of thesuppiv gives risc to a coal famine.
Expansive to Mine.

The reason xvhv the mineraI fuels of the plains have notbeen utilized is that thev are expensîve to mine, owmîg tothe absence of supplies of mine timber on the treeless prairies;»they are also of a loxver grade than the coal fromt the Rockymocuntains, containing a large percentage of moisture. Theythus have a lower heating value than the fuels fromn themoun'tains, and furthermore, when they are exposed to theatmospheru after heisîg mincd, they dry ont to a certain ex-tent, and in so doing crurnble to pieces or even faîl to poxeder,so that they cannot bie readily handled and wîxll not beartransportation. Such being the case, if these fuels are to bemade available for househoid use, thcy must bu briquetted, or

7

Again, changes. mna bc made by a governmunt ù\-
amIInIer w bure errors arc f lund, or wiere sticb changes- are
ieemed necessarY. Somectimies losse', are reported or ac-

cournts reccjxud aCier the close of lIte lîeok', wbîch the
examiner w.oîtld include ini the gov.ernnment staternent, but
xvbicb migbt flot appear in ilie shareholders' statement.

Practice is Dangerous.
-l'le Cfact rernaîns, botxeiat sorte con1panies biave

-1 lhabit ot issuin.- to their sharcbolders, 1polîcio llers, and
to the daily and finaticiaîl press, a staîteiiwuîi of their
financial position and of the result: of uperations during
the past vear, a stalument frequentlv sbowinýg a flourisbi-
ing state of affait s. l'li sanie comparues then miake
retturns ai itbe year euni to tble insurianc<-e department, ac-
cording to the forms prescribed. The report which \.vent
to sharehoIders, policvhiolder, and pr ess, compared with
the returus to fic goerntnent, 4ftenl re'. ais somuc
startling- dîfferunces. This prarticc îs huing earried ou to
sticb an extent tbat it bas now. bordered on the daugerous.
The a'.erage sharehiolder, policvhioider and nexvspapt'r
mani ne'er sec., the insuraucu bIne book issued at Ottawea.
His failli i.. in the statement '.bchthe compan'.- issues
to hM, and xvbich, as pointed out, dilTers nîaterially in
the cases of sevurai companies, from the bloce book
ret urns.

Thle Mod yTiines lbas previousiv <'ontended that
this praclice sl'nuid bue considerecl bv law, as a serions
offenc e. ,Ant îusurauce comipany sbotild fot bue aiio'.ved toissue a statentent to its shiarehoiders and policybolders
ihî(ic differs in any iaturial respect from the figures
givun lu the insuirantce departmcnt's rut urns.

The Ontario însurauce act bas a clause <îoO, section
.5) which îs much o te point. It says: "No statement
pur 'porting to sho-w the financiai condition of any pro-
v'incial corporation w-hich differs fromi the statume ît filed
with the sunuerintendent (of insurance) shal bue publiied
or circulated."

if thev are to bc used for mlanufacturing purpos-s, the. mustbc eîher brîquetted or used in gas producers.
A series of trials of Canadian fuels, reeently carried outby Dr. J. B. Porter and Prof. Durleyv, of McGilI Universityfor thue Mines Branch of the Department of Mines at Otta.a,showv that th-se fuels of the' plains are excellentlv adapted foruse in the jgas producer and are thus '.ell suited for the pro-duction iif powecr. The question as to w'hether the. can bebriqneitted, mwn necossary, at a snfficienty low cost' to makethe enerrsecmmerciallv profitable, has not '.'t beenestabhlhed. F-uels of this general type are briquette~d in(xermany, on an enormous scale, and the United StatesBiuau of Mines is nov investigating the poss-ihilitv ofbriquetting the lignites, of North Dakota. Any ligite can, ofcouise, bc hriquetted if a suitable binding material is em-ployed. This, however, entails addîtjonal expense, but manyof the German lignites and sorne of those occurring in NorthDakota can bie briquetted without tbe addition of any bindingmaterial. It i., thus ver. important that an investigation

should at once bie made into the question as to iwhether thereare not, among the great deposits of futel underlving theCanadîan plains, and outcropping on their surface, somne atleast w'hich (an bc wNorked for the production of a cheap bri-quetted fuel which '.ill stand transportation. and thus supply
a ne ever more insisly'nt as tce population of the prairie
provinces increases.

Nearly eight million pounds of binder twirte were sold
to the Western Canadian farmers by the' Grain Groxxers'
Grain Company, accordin'g to Mr. J. L. Williamson, the com-
pany's Regina representative. This is in excess of the quan-
tity handled by the company prcviously, and the suppx- is
now exhausted.
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PAYAIENT 0F FARMERS' DEDTS

Saskatchewan Government's Suggestions te Debters and
Creditors-Faîr Distributifon of Returas

"Security" on a farmer's chattels, as has ben stated,
shouId. be considered by creditors as "security" ainly and be
used oniy as coilateral, and ini the event of an isigniment,
or if unsecured creditors should "close~ in" on ihe debtor,
But it should nlot be used as a club to coerce the odebtor înto
making larger payments than his cash w\arrants, suggests
the Saskatchewan department of agricutture la% a recent but-
letin,

Banks have been permitted te tend rnoney on the security
of growirig crops; and security on growing crops may be
taken tu cover advances for seed grain, but for no other pur-
pose can a growung crop be directly mortgaged.SAs a generai rule creditors should net be given1 security
on cut or threshed grain, ailthougzh there are conditions under
which a. leasc in favor of the loan company wouid appear te
bc warrantÉ,d on the gro-und that to the extent to which it
insures pav ment of the loan company's interest it protects
the farmner froma forectosure action. But interest on mort-
gage oains shoutd neyer bc aliowed te fait ini arrears. It may
bc necessairv to point out that this emphatic advice to keep
interest and taixes paid UP 1, flot given in the, interest of the
boan comipany atone, but qiuite, as much in the (,rs of the
farmer aid oif usurdcrcditors. Land is, a. farmer's
vit-alth -ond the source of his rvenue and if taxes and interest
are. paid when due there isý lit dlanger 0f ther nortgage
being foreclosed.

Thure is a best way for debtors te conduct their business
se ais to reduce or avoid friction between theifiSelves and
tbeir creditors aind btenone creditor and anothier. Last
year's unrpaid obligaitionsý, as weti as those mnaturing this
yýear, -i11 have to be, (considered and, as far as psilpaid
this fali. Fotnti ost people are ini a position, to mnake
saitisfac<tory arrnlgemnrts with their creditors and those
whose re-vgnuer is su1fficient to meet ail rnaturing obligatioýns
wil flot be iinterested in, this tapic, Put it is possible that
al few sgetosherein for the guidance, of both de-btors
aind creýditoýrs will hetp to solve the probItms f acing the man
whose bibis w\ili amount te more thani his raycash.
PMrerrd Clia and Ordlnary Cimm.

Debtors aind even creditors thernseives w'iit agree that a
certain class of debtss such as operating expen.ises, should ho
givein a p)referenice over another classe such as indebtudne.ss
for equîl)pent. The( formner, in the case of fatrmer,. wýitl in-
cinde such iteuns as wages, threshing, taxes, groceries,
twine, refit, lacksmiith and repairs. As a generat rute the
bank boan wili for ob)vious reasons be regarded as betIonging
te the preferred clnes, but shouid not properly ho su ciassi-
fied where the money has been to.bned to buy equipmeýnt.
Interestt on the rnortgage loan should atways be considered
in the, preferred" ctas, flot bcaiuse- of the boan comnpany,
but becaluse it is te the advantagie of thc borrower that the
ba.n comypalny's. ilinterest should not beý in arrears. LIi theý

"orinay"clîiss o)f dlaims may be, incbuded such debts as
land, lumiber, rnachinery, liveý stock arid at1 o)ther, itemis of
eqiuipmecnt. ]lortgage bnan principat alsoi belo)ngs here,

If a fariner his 1)ot enou1gh m1(oey to pay' aLI-ildis he
s;houid pay al] items ciassed as "rfrd"as wetbI as iînterest
on ait othe-r deblts. If he caunn1ot accompliish this he, niight
payi% a part of ait his "preferred" dlaims and intcrest on ait
"ordînairy" diaims. And it is highly desirable that the
m.1chinery,. live- stock and other '<erdunaryi" dlaimrs shouid be
paid off as soon as it is possible to do so, , as dealers in such
conîmodities ineed the mnoneyv for their business.
Malte Fair Distribution.

SCould debtors in their de-alings bring about an imnprove-
ment hv distributing their revenue among their creditors on
an equitable basis so that t-ach oeue would get a fair share?
Byiv dopting such a practice aind estabtishing a reputation
for faineess and reliabiiity, might flot farmers w-ho do s0
reasonablv expect that ini a year or two they would cease
te be visited bi' the speciat collector? "Dishonest through
force of circumstance," is a phrase someCtimes' -used by credi-
tors, but it mereby means, "Forced by special coilectors te
give somne creditor a preference to which he is flot entitied
and unable by circumstances to pay the others what bc would
tike, te pay them."l

OTTAWA BOND SALE

I.n respect to the Ottawa sale of bonds, Mr. H. L. Cor-
bett, city treasurer, inforros The Monetary Times that there
were no regular bids received. The bids received were for
onlv part of the bonds and did not meet the requirements
of the board or council. The consequence was that the
councîl referred the matter back to the board of control with
authority to negotiate a private sale at the solicitation of
Messrs. Wood, Gundy and Company aind N. W. Harris, In-
corporated, This was dotte with the consequence that these
lires purchased the whole issue at a price satisfactory to
the board and counicil, aind whîch was the best price they could
expect in a mnarket under the conditions of the present day.
A bid was received from a Toronto firm, but thîs bond house
did flot follow out the terrns of the tender ferrm, as they had
flot enclosed a certified cheque as a deposit of good f aith.

TORONTO REJECT8 OFFER FOR BONDS

The city of Toronto yesterday received only one ofier
for its $3,905,952 4%~ per cent, bonds. This was one of
90.34 f rom Messrs. A. E. Ames and Company, Wood, Gundy
and Company, Toronto, and N. W. Harris and Company,
Montreal and Boston, for the whoie block. This price is
about a quarter of a.point iess than 59< per cent. rate. The
effer wuas referred by the treasury board to the city treasurer,
who recommended that ît should flot be accepted. The bonds
were dîided as fOllOws:-$155,18 5 .I3 , maturing July ist,
1920; $3,75-,774.10, maturing Juiy ist, 1925. The bonds
are in denonrations of $î,ooo, payable lu goid at the Bank
of Toronito, Toronto, or at the Canadian Bank of Commerce,
New York City.

The change which has occurred in market conditions
duringL recent months te ciearly reflected ia the offers for To-
ronto bonids this year. In February the city received 23
bids, for 82,000,000e 5 per cent. bonds ($750,000 i-year and

*120002-year). The highest offer, which was accepted,
wasîo.ox being that of ArEmiiis Jarvis and Conmpany,
Torofito, and Kissel, Kinnicutt and Company, Chicago, on
joint account.

In April, the city sold 84,533,696 434 per cent. long-terma
bonds. Oniy five bids wvre received, and the offer of go.67
of A. E. Ames and Company and Wood, Gundy and Com-
pany,. Toronto, on joint account, was accepted.

These bids, ini February and Aprit, were made before the
I3ritisbh government set in july a new standard on securities,
by borrowving rnoney at 4Y2~ per cent.

M.r. T. Carruthers, of Montreal, who is prominent in
Canadian fleancial and commercial circles, lias given the
generous donation of $xoo,ooo to the disabled soldiers' fund.

MIr. George S. Harrisocn, manager of the Merchants Bank
at Vancouver, addressing the Rotary Club there, said:
"lThere have been very, very few cases where hardships have
been inlicted on the public through the banks. Their policy
lias been to showv leniency, so long as the security satisfies.
Last fait our owvn bank had many debtors on the books who
wvere unable to pay. But to caîl in this money will add still
more to the existung funds which are flot being used. It has
been the poiicy of our bankl to extend every leniency where the
case justîfied ic. 1 have not in the past been in favor of pro-
:rastination. But the present is one in which 1 have been in-
(dined to put off taking drastic mneasures in. closing out a
business when that business is unaibie to meet its obligations.»

The lurnber industry of British Columbia. was represented
at the Toronto Exhibition by a carefully chosen and representa-
tive exhibit in charge of a forestry official, this step having been
takeni under the direction of the Hon. W. R. Ross, provincial
minister of lands. There is a large market in Eastern Can-
ada for the forest products of British Columbia, and hitherto
much lumber has been imported from the United States which
could have been supplied by British Columbia, In the past,
this bas been due to a lack of representation., The first
step has now been taken to remedy this condition of affairs,
and, since the- Exhibition attracts large numbers of visitors,
therer shouid be niuch attention drawn to this important in-
dustry. It is proposed to follox% this initial ste-p by representa-
tien of a more permanent charpcter.
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(iIEIMAN WORK IN THE STATES

The activities of German sympathizers in the United
Statei have a very wide range f rom newspaper publicity

to bomib plant ing, front criminal work te threats cf
political retalltin. The gcxerniment ait Washington îs
now iesitigserious charges made by the NewN Yo)rk
W'orld as -te the wides5pread propaganda by Germnans in
the United States and direrced by Germans Îi high of-
ficiai positions ]in the United Statesý and in the l'atherland.
The Amnerlian Truth Society, wvith hecadquart(ers ;Il New

Or-k, hýive distributtd a circular ad\visÎng the withdrawal
of gold fr-oli bankls as a protest agalilst the manufacture
and shipnient (-f war munitions te the Allies. The result
cf eveni a1 limlited comipliance wvith this suggeCstion would
mean commexrcial andl fianc ial disaster- to the country.
The depesit oiblte f banks are more thajn four tintes
greater than the supply of ahl kinds of money and cur-
rency in the country. It is not expected that there will
be even limited compliance with the treasonable sugges-
tion, but it is important to know that the pro-German
element is well organized and busy. In relating the
incident, the journal of the American Bankers' Association
says that it is important te know te what extent ht
may be carried befote American tolerance ceases to, be a
virtue and free speech and a free press cease to, 14 the
cloaks behînd whieh conspirators and traitors may hide.

IREPAYMENT 0F MUNICIPAL DEBTS

The statement printed by a Montreal newspaper re-
cently that the city of Montreal would appoint a receiver
te, administer its finances, is se foolish that it does net
need serious contradiction. The city's revenue bas di-
minished as it has in laint other Canadian cities, follow-
Îng the financial prisis. But the credit of the city has net
been impaired, and se long as the civic authorities listen
te the good counsel of theïr financial advisers, the city's
credît will be maintained at a high standard.

'l'li incident recalis the fact, however, that improved
m-ethlads of miunicipal finance arc necessary. I aphazard
miet hods are too common and refusais to depart f rom
tinie--norn poliCies are too frequent. The town or city
treasurer who wxill not analyze the merits of alternative
financing plans, is iii the wrong position. Even for the
one purpose of selling Canadian municipal scurities in
the> only large market at present available for thein (the
United States) cîvic authorities should examine their
financing mict'hod',. Legisiators should nene the signs of
the tiles, listezi tc, the demands of in\ýestcrs and :îssist
the rurning cf cicî affairs on business principles.

The method of repaynient of permanent loans is one
of sev eral imiportant matters wvhich our inînicipalîties
should study. T1he tbree recognized înethods of rcpaying,-
flîcys bcrrowed for a long terni of years are (i) sinking
fund, (2) annuity instainment, (3) serial inst:,lment. I n an
unusually instructive papier read by r.Thonmas Brad-
shaw te a convention of municipal authorities in Toronto
last Nw eek, hie submitted that mnunicipalities should, in
praeýtieally e-very instance, adopt the instalmaent mnethod,
elither ainnuitv or secrial, instead cf the sinking funid
miethod, chiefly because cf the hecavy financial Ioss iii-

vc~din the sinking fund method. In these days when
economy is imperative, a way of cbviating financial loss
is worthy cf serious consideration. Many of the snîaller
municipalities issue only insi aIment bonds, and The AMone-
tary Times agrees with Mr. Bradshaw, that in this action,
they have sbown greater wisdomn than our important
cities, most cf whichi still persist in obtaining their loans
by the issue of sinking fund bonds.

Mr. Bradshaw, who is an actuary of ability and
procrinence, gave an illustration cf each Of these three
methods. He assumed that a mnunicipality proposes to
issue bonds for some important permanent wvorki, for say
$î ,ooo,ooo, the Inani to be repaid in twentv years and to
carry interest at the rate cf 5 per cent. Which of the
three methods is most economiÎcal and desirable? Under
the sinking fund method, the annual levy for interest
would be $5o,ooo, and for sinking fund (assumîng 3 Per
cent. as the sinking fund rate) $37,21î5, a total annual
levY Of $87,215.

Under the annuity instalment mnethod, the annual
Ievy required for repayment of principal and interest
would be only $80,242, or $6,973 per annuin less. The
present value cf this annual saving for'the life-time Of the
loan is $86,900, and this amount represents the actual
saving te the municipality in issuing annuity instalment
bonds instead cf sinking fund bonds.

Under the serial instalment maethod the annual levy
would vary from $78,750 tO $81,500 per annum, and the
saving therefore would be practically the sanie as in the
annuity instalment case. In three tables Mr. Bradshaw
set forth in detail the repayment of the boan under con-
sideration. From these ht is observed that the aggregate
rnoneys which the taxpayers would be called upon, during
the twenty years, toi dÎscharge the $î ,000,ooo debt, ac-
cording te, the three methods would be as follows:

(t) According te, sinking fund method... $1,744,314
(2) According to, annuity installaent mnethod.. 1,604,851
(3) According te, serial instalmaent method ... 1,606,250

By the annuity or serial instalmaent mnethod the
amounit of the debt repaid each year îs a definite quantity,
and the bonds corresponding thereto are redeemed. and
cancelled. As a result, the pet indebtedness of the muni-
cipality at any given tinie cala be determîned with ac-
curacy. By the sinking fund nethiod, the entire debt
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and the bonds rcpresenting it remnain outstanding until
tbe end of the period, and, through the sinking fund, the
dtbt is then paid off. Thc yearly reduction of a debt of
any enterprise unquestionabl]y tends to create a nîucb
more favorable impression of its linancial position than a
stationary liability of many years' standing, altbeugh
there is an incrcasîng asset (the sinking fund) tu offset it.

The sinking fund and annuity instalment metbods
are autborized by the Ontario municipal act. The serial
instalment metbod is flot, but it is assumned that the pro.
vincial legislature will at ils next session adopt the sug-
gestion made last .%tari-that tbe art beu >o aime~nded, that
municipalities, mayi use it as an alternaýtive plan. The
Ontario governmlent cannot [ail to recognize the ad-
vantage of such action.

GERMAN FINANCIAL PLOTS

Last week The Monctary Times suggested how
Canadian Pacifie falav'ock apparently had been used
by (ierman bankevrs and sp)eculato(rs as a fuse t0 blow .up
the international 'dok mrkeýts and incidlen)tally, British
credit. The atîcmpt fid.In conneclion witb tho drop
in sterling vhngone is led tu the conclusion tbiat
more is operaingi, in the exchangemakt hn b
prîmarv factorsý afftcting -exchanigt. The Wall -Street
Joutrnl isc e the fact that a crdtin tbec Uniteýd
Statecd for G;reat Britain t" pay for war suplescbs ee
Conilemiplat cd fo)r somew timc palsr, "'but a state of unçe -
tainty, dute lu thle p<,ssib;fiiîv- of a;ia w\itb Gemny as
held uip this isuwhicbi would not be 111 n i probaý-

bîliîythan $oo,ooo,eoo Natutrally and ptitcly
UniteId Sttsbankers would prefer to, lend to teir;[ owvn

govefimnt.Here, 15 anesu continues ouir contem-
porary\, "and a good o)ne, wb1dy, wvitb aiI manner of pr-o-
testations of friend(sliipi, Berlin should 1)e willing, not
mlercl y ho- keep) o)pen tbie 'Lusi!itaia' and the Xrb'
sores, but, if necessary%, 10crat new ones. This is
pu1rposelywrite in such a form that a laymn whlo coluld

lta a raieon 'the tbeory of exrbange' wiunder-
standng, hail omprhendtbe nationald peril îvle,

RALLROAO EARNINCS

The weekly railroad earnings f or Augusr- are as follows:

August
August
August
August

Augus.-t
Awzgust
Arugust
Auigùsr

Augüst
August
August
August

Canadlan Paolfio Ralway.
1914. j()15.

2,2,,0 ,85,oo

Crand Trunk Rallway.
*1,106823 0 93,,773
îo68,7îo 1,004,412

Canadian Northern Rallway.
111.. $ 354,400 $ 259.,500

.... 319,5o0 249,000
30n7,6)00 2$6,500
3 S() ., 00 3971500

Dec(reasee.

- 47,000
-198,000

-124,000

- $113,050
- 64,298

+ 3,9

The G(-rand Tunk Railwa>, Companyýs Teturn of net
earnîigs for Tuly makes a favorable shou'ing with a gaini oi
$250,047. Totail net earnings for the mionth were $i,274,764,
coipït(, with $1,o24,717 in the saine mhonth a year ago.
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Is Germany trying to hold back the British boan,
sterling exohange dropping meantime, by keeping the
United States money market in a state of constant anxiety
as to the prospect of Qerman-American war? One of the
London papers thinks that the exchange situation "is be-
ing deliberately aggravated by the manipulations of
powerful German-American institutions."

The public trustee in bis capacity of custodian of the
property of enemy aliens in Britaîn, now controls $5oo,-
ooo,ooo. A royal commission may be appointed to investi-
gateGerman financial, interests in the United Kingdom,
and the extent to, wbich they facilitated Germnny's finan-
cial war preparations. Sucli an inquiry, including also
financial events after the outbrenk of war, would reveal
some bigbly interesting, although monotonously unsuc-
cessful, German financial dfiplomacy.

In the meantime no one doubts the strength of British
Credit. Great Britain knoxvs exactly what is going on.
She will do the riglit thing at the right timne, in the ex-.
change situation, as in most other things. Tbese facts,
though, rather help those wbo are gambling in exehange.

The accident insurance companies probably know
better than anyone that the evieryday accident is one of
the greatest hazards. One does not need to travel a
thousand miles f romt home to meet the simple accident
risk. An accident insurance company bas kept a list of
accidents occurring to pedestrians last year and upon
which the company paid dlaims. Here is the list: Struck
bY auto, 114 accidents; struck by team, 14; struck by
bicycle and motýorcycle, 31 ; struck by train and street
car, 29; struck by falling object, 42 ; bitten by dog, 31 ;
slipped on ice or wet pavement, 584; foreign part icle in
eye, 109; [aIls cauised by uneven ground and curbing,
612 ; ;tepped on nail, glass, etc., 69; stepped on by horse,
1 T; feil over objeet on ground, 194; collision witb another
pedesýtrÎin. 18: collisions witb inanimate objerts, 6o;,
miscellaneous accidents, 233; total, 2,151. Those to,
wbom, tbe moral of these statisties is not obvious, sbould
ask the nearest accident insurance agent about it.

The Canadian Pacific Railway's gross earnings for July,
19t5, the first month of the company's fiscal year, were $7,
895,375. As working expenses for the month were $5,094,-
972, net profits amnounted to $2,800,403. Net profits in July,
1914, were $3,778,446, or $978,043 in excess of the saine
mnonth this year.

Gross and net earnings of the road for july this year
compare with the previous'month as follows

June. 1915.
Gross ....... :............*7,512,034
Net ...................... 2,678,031I

July.
Gross...............7,895,375
Net ................... 2,8o0,403

Decrease.
$2,5412,387

657,594

2,681,569
()78,043

COBALT ORE SHIPMENTS

The following are th,- shipments of ore, in pounds, from
Cobalt Station for the week ended September 3rd, 195;-

SLa Rose MUines. 87,ioo; Dominion Reduction Company,'
88,ooo; Peterson LaeSilver Mine, 65,870; Coniagas Mines,
75,685; M\cKinle-Da,,rragh-Savage Mines, 147,830, Buffalo
Mines, Lïiite-d, 220.725; Temniskarning Mining Company,
8i,o8o. Total, 775.49)0 pounrds. Or 387.7 tons.

The total shi-rments since january Ist, 1915, are now
20,762,3Cq pounds, ci.- 10,381j.1 tons.
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Province of Quebec Province of Manitoba
Province of New Brunswick Province of Sasklatchuewan
Province of Prince Edwsrd Islandl Province af Albserta

Province of Britishs Columbia

B3ramohes Outside of Canada,
London. Bng. 47 Thresdneedle St., B.C. 0. C. Cassels, Mgr»

sub-Abenc:y,5 #Waýterlao Place, Fait Mail,
S. W.

New York. NV ......... il Wall St.. H. Y. Hebden, W. A. Dog,
J. T. Malinieux, Agents

Cluiago.111,108 Souths La Balle Street
Spuk.ae........Stale of %% shinaton
St. John*,......Newfouindlaild
Curling...... ...... Newoindland
Grand Fulls .... Newvfaundiand

Bankers In Great Britain
London..........Tiie Bank of England

Tise Union of London and SmitIl' Bank, IId
Lonao)n CountY and Westminster Bank. Ltd.
Thse N ational Provi ncisi Bank ofBEngland, Ltd,

Liverpool.......The Banki of Liv.rpool. iln
Scotluind Thse Britishi Linen Bank and Branches

B3a]mk*a I the United Eltatels
New York ......... The National City Bank

National Bank. of Commerce
National Parae Bank.

Philadelpie .... Faurtu Street National Bank.
Bt Louis..........Thse Mecisanîcu-American National Bank
Boston Thse Merchants N'ational Bank.
Cleveland..........The Pinit National Bank of Cleveland
Pittsburg..........The Bank. of Pittoburg. N.A.
Detroit..............Tht First and 01. Detroit National Bank.
Botlfa............Tse Manuf.acturera &1Traders National Bank
San Francisco F. lint National Basnk of San Fra.ncisco

Thse Anglo and Londun-Paria National Bink
Minneapolis Northwestern National Bank
SeatLle........Seattle National Bank
St. Pau1........Frst National Bank. of St. Paul

Savinits Departmnent connectai! witis esci Canadian Brancis. andS
Înterest ailowed at current rates.

Colle.tions at ail points of tise world undertaken ut muet favorable
rates.

Travellera' Cheques, Limîteil Cheques and Travellers' Letters a!
Credit issued negut-able in ail parts of tise world.

This Bank.. witis its Branches ut every important point in Canada,
offer exceptional facilities lor thse transaciîun of a Rtentrai Bankint
business.

1THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO Established 1867

Paid-up Capital.........$15,00O,000
Reserve Fond ........... $13,500,000

SIR EDMUND WALKER, CIVI. LL.D., D.C.L., Pres.
ALEXA NDER LAI RD ... ... Gé'neral Mapager
JOHN AIRD ... ... Assistant Géeral MIanager

379 Branches throughout Canada and în the United States,
England, Mexico and Newfoundiand.

NEW YORK ACENCY-1s EXohango Piane
WM. GRAYI and H. P. SCHRLL. Agents

LONDON, ENCLAND, OFFICE--t Lombard St., E.C.
H. V. F. JONES, Manager

MEXICO BRANCH-Avenida San Franaisoo, No. 50
J. P. BELL, Manager

ST. JOHN'S, NEWFO<JNDLAND
B. H. LOGAN. Manager

Sterling and other Foreign exchange bought and sold.
Traveilers' Cheques and Commercial and Travellers'

Letters of Credit issued availabie in ail parts of the world.
Draftse issued on the principal citîes ini foreign countries,

drawn in the currency of the country ini which tihe drafts are
payable.

Foreign Money Orders issued, payable in ait parts of the
world.

NlEAD OFFICE, TORONTO
CAPITAL PAID U10.07.000,000 ARESERVER FUNO. $7.000,000

PKLEQ HOWL.ANO E. HAY
PRESIDE3NT G1ENE.1 AIL MANAGER

E A.CH of our BrànCh Banlko
IIs the sânie efficient

service you would expect to
flnd ut the Head Office.

IMPEIAL Customfuu are invitaid to takre
1 40advanage of the Bank'& Il-

sources for securing informa-
lion about trade conditions la
eNery part of Canada, and In
f orel.-n countrles.

JAN K 0F

CA NADA.17 Branches ln Toronto~ANAO4*126 Branches in Canada

1111urn Il IllII Ilt MIII 1
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RECENT FIRES

The Monetary Tirnes' Weekly Registor of Ffre Losses
and Insurance

SeBllOl, Ont.-Septcinber 2.-Mr. Ford Spencer's

lîvery and garage. Cause unknown. Los, $6,000.
Brantiord, Ont-August 27-33 North (itîklnbon Street.

Loss slîght. Cause, gab à ut.
1SurnhtdO, MarL-Septibur 2-W.heat ficid of Mrs. James

Askta, Cause, smouilderinig embers, fromi neîighboiing tire;
Mr. Josuph S. Koskyli'5 faim. Cause, ligiited miatch.

ORrntgIS, Maf.-AugUSt 2qg-Mr. A. PÏerbuoa'ý gentral
store. Cause unknowfl.

Chath~am, 0nt,-August 2&-Mr. A. 'YRourke's barn.
Loss and cause unk.nown.

HalIoybury, Ont.-August 2g-l-nteriot of Mr. jack
Ritchie's house. Cause, oil explosion. Damage flot serious.

Moidtest, Sask.-September 2-Hotel, poolroom, restaur-
aint, hardware store and one bouse.

Inwood, Ont.-Aiigust 31-Mr. Hugli johnstonils barns.
Cause, spark from a threshing machine.

Kingston, Ont.-Aug'ust ao-Mr. 0. F. Taylor's resi-
dence, 28 Johnson Street. Loss and cause not stated. One
death.

Listowel, Ont.-August 30-Skating rink. Loss and
cause mnot stated,

Monotone N.B.-AuguSt 24-Barker building. Lois, Mr.,
Kierstead, $5,647. Mr. Charter's loss, $2,004; Mr. W. D). AI-
lanach, $120. Cause flot stated.

Moncton, N.B.-September 7-Reade'5 stables. Los$,
$50,000, %with insurance of $î8,îoo.

MOotrWa, Qu.-September r-Grand stand a: Blue Born-
nets race track, and club house adjoiining; also pari-inutulI
building on the other side of the stand. Loss on stand,

$ Ioo. isurance, *40,000. Loss on club houge a nd pari-

mutuel building, $4,00t). Cause unkawn,.

Portland, Ont,-Sep)tember î-Anglers' Inn sumnier re-
sort, owltled by 1. C. Ogdenl, of Canadian Pacifi Kailway,
Mantreal. Valuied a't $12,00o.

RIdgeown, Ont.--September i-Mr. Hlenry Hooper's
baril, insurance, $2,200.

Sandor, B,.-The Ivanhoe concentrator. Cause uinkxowil.

South Poroupine, Ont.-Septemnber 2-Mr. Dorsett's resi-
dence. Loss en property covered by insurance.

Toronto, Ont.-Acting Fire Chief Smith's report for the
tWO iweelrs ended september 8th, shows the followîiig lasses:

August 26-Stable of Chas. H. Du Maresque, rear 630
Bloor Street W., o"rned by Mns. C. Mulvihîll. Cause, sparki
fromn bomnfire. LoiS, conItents, $25.

August 29--Building of Fiske and Loveli, 35 Richmond
Street E., owoentd by A. Appleton. Cause unknown. Loss,
Contents, $300; buildings, $300; building of B. Carinonet,
cear 391 Parliament Street, owned by Bank of Ottawa. Cause
unknown. Loss, contents, $4oc1; building, 850; building of
Shulman and Wernick, rear " alaotSret, owned hy
Bank of Ottawa. Lois, contents, $15; building, $io; build-
ing of T. R. DeGeer, 295 Gerrard Street E. Loss, building,
$175.

August 30-Church of St. Luke's Anglican Church, St.
joseph and St. Viincent. Cause, defective electrie wires.
Loss, contents, $300; building, $îso; building of Lion
Polish Comnpany, 523 King Street W., owned by H. J. Scott,
Cause unknown. Lois, cntntst, $2,000; building, $8oo;,
building of Peerleis cigar factory, s2i King Street W., owaned
by S. Suffrin. Lois, contents, 82,500; building, s2oo.

September i-Building of Phoeýnix Engraving Company,
J. S. Arthurs, Jackson, Mois and Compa&ny, Canada Hard-
ware, Linmited, Canladian Glass Mantels andTiles, Limiteti,
and C. H. Coke(, 37-51 Richmond Street E., owned by Fred-
er-ick Tremble. Cause unk-nawn. Lasses, contents, *6oo,
$i5g, $2o, $î,ooo, $5.cooo and $10o, resp1cti.yely; building,
$70o; buildiri of Isadore Malt, 165 Spadlina Avenue, owned
by Bank of Hamilton. Cause unknown. Loss, contents,
$100; building, $25s.

TARY TIllES Vlm 5

September 2 -Dwelling of Jos. Richmnond, îg Manning
Avenue, owaned by A. 11uraw tclicii. C..ause, matc-h dropped
into clothing. Lois, contents, $25; bUlnaiog, îY10; dWeilîng
of Mns. T. Ashwood, igi Leslie Sureet, owned by Mrs. fi.
Seal. Cause unknowri. Lois, contents, $25.

September .3-Dwelling of H. Lcaspring, 91 Edward
Street. Cause unknown. Lois, contents, $25; building, $îo.

September 4-Building of Mns. F. J. Seeds, 289 Qu cen
Street E., ovi.ned by Copeland and Fairbaizin, agents. Cause
ujnknown. Lois, contents, $25o; building, $150; building
of S. Libew, rear 27 St. Andrew Street. Cause unknown.
Lois, contents, $25; building, $200.

Wînnlpego Man.-Messrs. Bright and Johinston's build-
ing. Loss, $235,ooo.

September i-Mn. Hanry Bailey's f arma. Cause un-
known. Lois, $2,00o.

Septemben 2-Bara of Mr. Auguste Martineau. Cause
flot known. Lais, $300.

Septenaber 3-Redwood's apartment house. Cause un-
known.

MOKEY MARKETS

Messrs. Glazebrook anîd Cronyin, exchange and bond
brokens, Toronto, report exchange rates as follows.

Buyers. Sellers.
N.Y. funds............... 34pi 5-32 Pin
Mont. funds...........par par
Sterling-

Demand............$4.6434 $4.65 3
Cable transfers......8$4.653 $ 4.66
Rdtes in New York-Sterling, <lemanti, $4.64.
Banik of Englaind rate, 5 per cent

Counter.
$ý PM
3-ù t0

$4.68
$4-69

IMPORTANT WILLS FILED

The wîll of Amy Gertrude Coc, widow of the late Senator
Cox, is being entered . for probigte by the National Trust
Company, Limnited, the executons and trustees. Mns. Cox,
who <lied on Auguit î8th, survived lier husband only about
a year and a haîf. The assets of her estate are as follows:-
Cash in bank, $5o,645.37; householti furniture, paintings
and works of art, automobiles, etc., *i0,7o0; jewellery, $9,-
665; Inortgages, $96, 165.46. Stocks: Teri shares Toronto
Savings and Loan Comnpany, *1,85o; i10 shares Canada Life
Assurance Company, $19.250; 400 preferred shares Robert
Simnpson Company, Limited, $32,000; io shares Central
Canada Loan and Savings Company' $1 ,85o; i share Lamb-
ton Golf and Country Club, $4oo; i share Scarboro' Golf
Club, $75; total, $55,425. Real estate: Toronto-467 Sher-
bourne Street, $30,500; 437 Sherbourne Street, $12,500; 73
Bleecke~ Street, $3,240l; 93 Bleecker Street, $4,875; 97
Bleecker Street, $2,500; 71 Wineva Avenue, $6,ooo; total,
$59,615; grand total, $282,215.83.

The wilI of the late W. H. Rowley, formerly managing
director of the E. B. Eddy Company, who died in January-
last, has been filed for probate at Ottawa. The will gives
the grass total of the estate as being $697,583.14.

The estate consijts pnincipally of assets in many pro-
vinces, but chiefly in the province of Quebec, in whicbi Pro-
vince Mr. Rowley had large stock and bond holdings, prin..
cipally with the Eddy Company, Nearly ail of the property
and collateral of the estate goes directly to Mrs. Rowley and
the two infant sons, Johin William Rowley and Rodger Rowley.

The aggregate of the stock and bond holdings in Canada
amount to $351 ,ooo, being divide!d in three provinces as
follows: *Stocks in Ontario, $2i,ooo; stocks in Quebec,
$315,000; stocks in Nova SCOtia, $25,000.

The stock and bond holdings cf the late Mr. Rowley in'
the United States aniaunted to $38,000.

A juanual, containing in a conveniesit form for reference,
descriptions of municipal, railroad, public utility and indus-
trial obligations maturing from. 1915 to r925, has been issued,
bv Kissel, Kinnicutt and Company, 14 Wall Street, New
York. Several proniinent Canadiain securities of' these-
classes are almog those offered.

Volume 55.
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The Bank of British
North America

INCORPORATED BY ROYAL ,CHARTER.

The Court of Directors hereby give notice that
an interîm dividend, for the haif year ended 3tst

May- last, of 4o shillings per share, less Income Tax,
buing at the rate of 8 per cent. per annum, xvill be
paid on the 8th day of October next to the Pro-
prietors of Shares registered in the Dominion of
Canada.

The Dividend will be payable at the rate of
exchange current on the 8th day of October next,
to be fixed by the Managers.

No transfer can be made between the 24 th inst.
inclusive and the 7 th prox. inclusive, as the books
mnust be closed during that period.

NON/j
Capital p
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HIEAD OFFIC

BO0A
JOHN
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General Mana
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Toronto, Ont

qADA
New Brunswick
Q uebec

Western Provinces

ND
Bonne Bay

r Channel
race St. John's
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Firgt National Banik,
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By order of the Court.
JACKSON DDS

Secretary.

No. 5 Gracechurch Street, London, E.C.
7t11 Sepîcînher, 1955.

The Molsons Bank
I4Oth DIVIDEND.

The Shareholders 'of The Molsons Bank are
hereby notified that a Dividend of TWO AND
THREE-QUARTERS PER CENT. (being at the
rate of eleven per cent. per annum) upon the capital
stock bas been declared for the current quarter, and
that the same will be payable at the office of the
Batik, in Montreal, and at the Branches, on and
after the FIRST DAY 0F OCTOBER NEXT,
to Shareholders of record on î5th September, 19z5.

THE ANNUAL GENERAL MEETING

of the Shareholders of the Bank wîll be held at ils
banking house, in this City, on TUESDAY, the 2nd
of NOVEMBER next, at three o'clock in the
afternoon.

By the order of the Board,
EDWARD C. PRATT,

General Manager.
Montreal, 24 th August, i9î5.

September io, 1915-
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies-Their Financing, Operations, Developments, Extensions,
Dividends and Fut=r Plans

Shawinigan Watr and Powelr Company. 0f the total
$i,237,soo stock oftercd te sharebolders, 011 me oasis of one

in ten shares of outstandiag holdings, onîly 1,500 sharcs were
represented by option certificates taken by shareholders ini
exchange for subscrlption warrants, ail of the remaining
shares offered were subscribed for.

The shareholders were given the privilege of subscrib-
i.ng at par or of taking an option on their proportion of the
stock, gond until June 3oth, 1916, but at price $5 a share
above par,

British Columbia Elootrio Rallway Company, LImlte.-
At a recela meeting of the British Columbia llectric RaÎlway
Comîpany, Limîited, a resolution was passed appiovîng agree-
menîs> made betwuen thecmpn and the Vjniouver, Fraser

Valyand Soutbern Railway\ Comnpany, and between the
conqpany and the Vanrcouve-r Power Comnpany. The chair-
maIl e-xplaiîcd thait the Company haid certain franchises in
different districts, anýd Ît was nulalay convenient and
profitable to the comnyiý to take, up) those franchises ini the
naie of the cornpany fîel ii. he nine Of the parent coin-
paii. They had to be taken up) in the naine of subsîidiary'
companies. The subsidiaries mentiuned in the eolto
were the vested uwners of certain of the cunimpan's linies.
Those lines were operated by the parent copnand the
Dominion law required that if one compaîny opurated a line
owned by another copnthere must be ant agrecinnt set-

tingý out all the teris under w ich it operated, and the agrce-
nient mlusî be ratifled byv the shareholders of the re!spetctive

copaie.The comipany ownred the whote of thle shiares in
the- conwanies namernd in the resolution. No question of
finanklce was iinvolvtd.

Spanlsh River Pulp and Paj>er Company.-Netprft
of ihis Company and its subsidiary, the Lake Superior Paper
Company, for the year endedj June 3oth were $1,019,577,
which is $140,292 mnore than laist year. The followirg is a
suîamary of incurIe and expenrditurte of the twocopie

Spanish Lake Superior
Compaýn%. Compwny. Total.

Net re'venýue....................,)4 $540,933 $î,u19,577

la'nce brought forward 125,(X)3 36,347 162,040

$6ix.-337 $577,280 $i, 18 1,617
Sundry adjustinents ... o,8o8 *89,327 *38,519

$655,145 $487,953 $ 8î1,),ý
Less-Interest on funded

clebt, etc,.........369,479

$285,666
Less-Depreciatio,rn .... 63,156

Net surp)lus...........8222,510

401,1 ou

$ 80,793
40,973

$ 45,820

8372,459)

8268,330

Spanish River Comnpanyi's balance sheet sýhows total
assets are plaece-d at $20,823,6o8, against 820,36c,892. Cur-
rent assets, which ineluIide pulpwood, wýoodsý operations, equip-
ment and trepape-r and cash, $ ,3,1,against $î,-
563,02 5 a year ago. Property accourit is $9,223,744. and cost
of securities of other compa)ýnies heltI8,88O Thé- ;urn
of $23,073 was written off decferred discount chaLrgeýs, leaving
the total to be writteni off, $184.,5f7. Current liabilities are
$1,155,571, against $1,221,486, of which banik advances are,
reduced fromn $500,ci-'O a year ago to $4oo,ooo. Bills and
accounts payable ar loreduced, the ad(ditioni of Lake
Superior current account, $.369,429 adds to the total.

The Lake Superior Coinpany's assets are $15,082,747,
against $ 14,603,842 a Veair ago. Current assets are 8L604o,ý-
626 against $2.264,219 a year ago, while current liabilities
are lower at 88,9,compared with $1,134,854 a year ago.

Cuba Rifrod compony.-This companv's grosi earn-
îngs-for the year ended June lotir, amnounted te $5,206,714,

coxnpared xwith $5,1 6 4, 0 7 the previous year, am ilcrease of
~$42,043- The net earnings increased $250,010, or over 10

per cent. The earnings repreSent 12.73 per cent. 0on the
company's $1o,ooo,ooo of common stock, or more than double
the amount required te pay the 6 per cent. diîdend. The
niet surplus for the vear is ;$673,684, and the total surplus at
the end of June $3,776,271. uofllparisoLls of profit and loss
for the two years foIlow.-

Gross....................8$5,206,714
Expenses.................2,479,174

Net......................$2,727,539
Interest.............853,855

Balance........... «........$1,87j,684
Replace .... ....

Balance............... .... 81,873,684
Preferred dîvidend...........6o0,ooo

Balance............ ...... 81,273,684
Common dividend...........boo,0oo

Surplus......... .. 673,684

85î164,670
2,6193,749

$2,470,921I
819,416

$1,651,505
135,000

$1,5i6,50>5
900,000

$ 616,505

Goo,ooo

$ 16,5o5

Laurentide Company, Liltod-Net profits of the coin
pany for the year ended June 30 last amounted to 807,191,
an increase of $76,417 over the previnus returns.

The gross earnîngs of the year, as shown in the work-
ing accounir, amtouitedi in $1,034,606, as against $944,958 the
previous year and $1,016,758 in1 1912-13. Bond i.nîerest and
other charges for the year totaIled $165,614, as against
$158,878 inl 1913-14, while betterments to plant deducted
froin the year's gross accounted for $61,799, as compared
with 857,366 the previous year.

After ail charges were met the surplus carried forward
to the current year was $2i1,191, This includes an allow-
ance of 8192,000 for interest charged te the new power de,
velopinent during construction.

Vic e-president George' Chahoon, Junior, who presided
in the absence of Sir William Van H-orne, stated in bis
report:

"The work on the îîew. power developinent which was
suspended last August on acccunt of trie uncertain general
business, conditions was resumed in May, and is satisfactorily
nearing comipletion aint within tie estimated cost. Tbe bond
issue of 8$4,00,u.0reterred to in the last aninual report has

been created; but, in view of a possible rearrangement of
this fina-ncial feature, the board deemed it wise for tbe pre-
sent to withhold the bonds froin sale, a portion of thein, how-
ever, being in the meantime used as collateral for advances
by the bank."l

The value of bonds heltI by the batik against these adI-
vanices, accordiing to the auditor's report, is $2,8oo,oo Bank
loatis on June 3o last stood ot $2,037,437, as against $304,265
the saine date last year.

The Canadianî Car and Foundry Company, Limited, is
understood to bec closing another contract with the Russîan
gaverninent for 3,000,000 shrapnei and high explosive shelîs.
The value of the new contract is placed at approximnately
$52,ooo,cLoo. The Canadian Car and Foundry Company bas
been engaged for some fimie on contracts froin thé Russian
goverinent.

The national duty in war, the industrial situation, Eng-
land's financial task and the end of war, are four subjects
dealt with in the eux rent interesting number of The Round
Table. This magazine~ was founded' to promote unity and
rnutual understanding beiween ail parts of th e British Em-
t-ir"- hv diffusing accurate knowlIedge on impérial and foreign
probleins.
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11HE DOMINION BANK
Sir Edmund B. Osier. M.P.. President. W. D. Matthews.Vice-Presîdent.

C. A. BOGERT, GEN. MANAGER.

Trust Funds Should be Deposited
in a Savings Account in The Dominion Batik. Such funds are
safely protected, and earn interest ai hîghebt current rates.

When payments are made, pari iculare of each transaction may
be noted on the cheque i.vsued, whicb in jurn becomes a receipt or
voucher when canceiled by the bank.

275

The Standard Bank
of Canada

Bstablished 1873 120 Branches
Capital 'Authorized by Act of Parliament> .... _$50D0.00
Capital Paid-up................. ...... 3.iO.0oooo
Reserve Fond and Urdivided Profits ............ _4.053.140.63

DIRECTORS
W. *F. CowAx, Presîdent. Ny. PRFitm.. WC., Vice-Presmdent.
W. P, Allen, F, W. Cowan, H. Langlois, T. W McUillan, G. P.

Schoilield. Thot. H. Wooad

HEAD Office, 15 ling Si. West TOIRONTO. Ont.
GR0. P. SCHOLFIELD, General Manager.

d. S. LOUDON. Asitant Gentral Manager.
SAVINGÎ~ RtANI( lEPARTMBltT AT ALL BRANCHES

INCORPORATED
1853

BAN OFORONT
;,BAD OFFICE, TORONTO, CANADA

Paid Up Capital, $6,000,000
Rescrved Funds. 6,402,810

Banklng Service
A prompt and dependable bankîng service is pro.

videa for businesis men carrying their accounts ai The
Bank af Toronto. The reputaî ion, resources and faci.
lities of this Bank are a guaranîce of satisfaciory service
ta the business comrnunity.

Direotors
DU.NCAN COULSON_........ ................. .... ... .Pretldent
W. 0. OODBRHAM ............. ........... ý. Vice.President
J. HEN DERSON...................... ýnd Vice President

HON. C. S. HYMAN. WILLIAM STONE, JOHN MACDONALD.
LT..COL A. E. GOODBRHAM, LT. CUL. P. S. MEIGHEN,

J. L.ENGLËHART . WU. I GRAR.

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

13ankeirs
LONDON. ENGLARD-LONDON CITY AND MIDLAND BAN~K, LTD.

NEW YORK-NATIONAL BIANK OF COMMERCE
CHICAGO-FIRST NATIONAL BANKI.

ASSETS $61,000,000

THE

Royal Bank of Canada
ÏNCORPOIRATIED IMi

Capital Authorized ........... $ 25,000,000
Capital Pald-up ............... 11,560,000
Reserve and Undllvided ProfIts 18,174,000
Total Assets ................. 180,000,000

HEAD OFFICE, MONTREAL
Sir H£RBERTS. MaLT, PreS. E. L. PEAsa,V. Pres. &G. Mgr.

340 Branches in Canada and Newfoundland.
Twenty.seven Branches in Cuba, Porto Rico and Dominican

Republic.
BRITISH WEST INDIES

ANTIGUA-St. John's; I4AHAMAS- Nassau;
BARBSADOS- Bridgetown; DO MI NICA-Roseau;
GRENADA-St. George's; JAMAICA-Kingston;

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

BRITISH HONDURAS-Belize.
BRITISH GUIANA-Georgetown, New Amsterdam,

and Rose Hall (Corentyne).

LONDN, NGLND
2Bank Bldgs.,I

Princes Street, E.C.
[F- RK CTYjCor. William and

Business Accounts carrled upoR favorable terms.
Savlugs Department at ail Branches.

The National Bank of New Zealand
LIMITUD

Mlead Office, 17 Moorgate Street, London, E.C.
Paid UP Capital and Rest ............ 7,075,000
Reserve Liability af Proprietors .... 7e500,000

Head Office in New Zeatand, Wellington, and 62 Branches
and Agencies tbrougbout New Zealatnd.

Bills af Exchange collected. Woai and Produce Credits
arranged. Ail classes af Banking Business undertaken.

Atouts la esueda £ The C'anadien Bank et C~ommuerce, na"k
et Brtttab North Amerlea, Bank Of NoutreaL

Correspondents in ail parts of the Worid.

New Edition Now Ready (edl resnw

Manual of
Canadian Bankîng

131 H. M. P. BCKARDT

Price . $2.50 Postpald
Pubhîthed by

THE MONETARY TIMES
62 Church Street a 0 TORONTO

Septeinber Ici, 19t5.

(Send in orders now)
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NEW INCORPORATIONS

Charters Numberîng Forty.nine Were Granted în Eight
Provinces

Canada's new companies incorporatcd recently number

49. The head offnccs of these companies are located in eight
provinces. The total capitalizatïon amnounts to $2Môt3,845.

Grouping the iiew coýncerns accordiiig to provinice3 xin

which the head oifices are situated, wýe have the. fQllowýiing

resuitsNo. of

Province. cou
Ontario ... ... ...
Manitoba ... - ... ...
Alberta .. . . . .. . .>
Quebee
SaskatCheWan.-....
_Ncw Brunswick..........
British Coluinbia ...
Prinice Edw% ard lsland.. ý... «..

>anies. Capitalization.
13 $550,000

5 725,000

3 9)0,000
3 555,000

12 209,845
1 4,000

Il 490,000

I40,000

49 $,6,4

The followÎng is a list of charters grantedJ during this
week in Canada. The head office of the Com1Pan1Y is situàted
in the town or c ity mientinnd i the beg iin ig of each para-
graph. The prnsnarie(d arr >ro)viona;ldrctr

Moost ,IBw, Sask.-Pa:tricia Club, $6,oo0.

Victoria, B..OenFisheries, Limited, 82oo,000.

Kelowna, .. Wetr Carnners, Limited, $50,0M0

Banif, AtL.-Brewster Hotel Company, Limited, $150,-
000,

Béthune, Sask.-Djffermn Telephone ComIpany, Limited,
$2,000.

Vandsrhoof, B. C.-Vanderhoof Hotel Company, Lîmited,
8100,000.

Worcester, Sask.-The Ridgely Protective Association,
8100,000.

Calgary, Aite.-The Nova Scotia Trust Company, Limit-
ed, $25,ooo.

Lethbridge, Aita-The Old Colony Qil Company>, Limit-
ed, $10,000.

PrIinos Rupert, B.C.-Prince Rupert Towing Company>,
Limnited, $25,0o.o

SâaUmon ArM, B.C.-Retail Merchants Suppi>' ÇonpaliY,
Lirnited, $ îo,ooo.

Llmoriok, Sask.--Limerick Farmers' Elevator Company',
Litmited, $20,000.

Eastondi 8am.-Slovarn-Wright Elevator ComIPanY,.
Limited, $12,000,

Reglna, 9&8k.-Wells Brothers Compainy of Canada,
Limnited, 820,o00.

South Vancouver, S.0.-Vancouver Creination Society',
Limlited, $45,(XX.

New We mInuter, 8.0.--The Metal Produtts Compainy,
Limitçd, $3o,cloo.

Hatzig1 B.0.-Raven Roy' Shingle Manufacturing Com-
pany, Limited, $ 10,oo0.

Crand Foeks, 1.0,-Grand Forks Furniture and Hlard-
ware Company, Limnited, $25,000.

Moncon, N,,S.-L'Acadien, Limitée, $4,obO. R. A.
Frechet, P. J. Veniot, P. A. Belliveau.

St. Joseph d'Alma, Que.-Aima Company, Linuited, $5,-
ýoo.J. W. Jacques, T. M. Guenard, A. G. Naud.

Fort Wlilliam, Ont.-Gille-spie D)rug Stores, Limited,
-$40,000. W. H. Gillespie, L. W. Wood, G. H. Watson.

Pioton, Ont-The McMullen-Roblixi Yarming Company,
Limited, $30,000- S. H. Roblin, G. B, McMullen, R. A.
McMullen.

Prince Edward isian.-rhe Highland Silver Blac Fox
Company, Limited, $40,000. W. H. Wylflal, A. A. Black, J.
A. Gaff ney.

Newmarkst, Oft.-The Newnxarket Metal To>' Manu-
facturing Company. Limited, 84o,000. A. Davis, P. w. pear-
son, M. Shapiro.
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Edmonton, Ata.-Prairie Ranchers, Limited, $25,<o.
W. E. Maund and Company, Limited, $,5,000; Alberta Fiee-
hold Land Company, Limited, $50,000.

SaskatOoon, SaUk.-The Johjnson Fari Compainy, Lixnit-
ed, $15,000; White Grocers, Limited, $20,000; the Saskatoon
Farm Stock and Produce Company, Limited, $3o,ooo.

Montréal, Que.-British American Chemical Company,
Limited, $50,000. E. Languedoc, R. E. Allan, E. Cope-
land; the Donald Steamship Company, Limited, 8500,000.

H. N. Chauvin, G. A. Coughlin, H. Wylie.
Ottawa, ont.-The Capital Electric Company, Limited,

$40,000. R. P. Moodie, E. T. Headley, J. H. Gervan; Every-
mani's Car Company, Limnited,ý $4o,ooo. A. M. Jacques, J. W.
Nicoil, F. H. Jacques; Ottawa House Furnishings, Limited,
$50,000. R. G. Code, E. F. Burrîtt, E. C. Pixley.

Vanoouvsr, 1.0.-Lulu Island Hotels Company, Limited,
$îo,ooo; Widdess McDonald Company, Limited, $io,o00;
Oceain Foods, Limnited, $ 50,000; the United Fruit Company,
Lîmited, $îs,ooo; Western Coal Comp&ny, Limited, $îoo,-
ooo; Boston Lunch, Limited, $ioooo; the Hunter Cross
Company, Limited, $îo,ooo.

Wlnnipeg, Man.-Louîs Jacob and Company, Limited,
$20,o00. J. L. Rill, R. Keirshaw, B. C. Parker-, Manitoba
Insurance Agency, Limited, $5,ooo. J. H. Sibald, G. D. Mac-
Vicar, R. M. Foster; Westrn Life Stock, Limîted, $40,000.
A. H. Oakes, A. Prugh, D. Crawford; Terminal Cities Con-
struction Company, Limited, $iôo,ooo; the Traders Trust
Company, $500,000.

Baskatohewa.-The followirig rural telephone companies
h1aveý beun incorporated, particulars being gîven in order-

amlhead office, capital, naine 0f companry and nuniber of
shares. The words "rural telephone company, liinited,"
bein1ý wýritten. after each company :-Torquay, $500, Marien-
thal. îoo: Oak Hill, $6oo, Oak Hill, 120; Bethune, $225,
Gladstone, 45; Kelliher, $400, Garnock, 8o; Beverley, $120,
West Beverley, 24.

Toronto, Ont,-The Magic Wa1 Paper Remover Coin-
painy, Limited, $4oooo. F. ReaL. S. Le Vernois, W. M.
Mogan; Hiscott Inistitute, Lirnited, $40,000. J. R. Roaf,
W., Graham, C. W. Evans; Mozart Sales Company, Limited,
$403.000. H. A. Hall, J. J. Flint, H. R. Moses; Pullman
Motors, Limited, $ioo,ooo. D. Pullman, T. E. Webb, J. T.
Webb:ý S. J. Miller aind Comnpainy, Limited, $4o,ooo. S. J.
Miller, J. Fraser, Mary Hogg; the Thomipson James Corn-
painy, Lirnited, $40,000. C. H. Thompson, A. S. James, J.
R. L. Starr; the Canada Blue Print Company, Limited,
$io,ooo. T. I. Anderson, E. V. Donaldson, A. C. Drew.

BANK OLEARINO HOUSE RETURNS

The following are the batik clearing htouse returns for
weekm ended September 2nid, i915, and September 3rd, 1914,
i'.ith changes:-

Week ended Week ended
Sept. 2, '1 5. Sept. 3, '14.

Mo'ntreal............8 49,393,867 $ 43,997,879
Toro<xto..............32,525,308 31,101,004
Winnipeg............ 15944,5()7 19,517,669
Vancouver ... 5,564 , 629 8,913,657
Ottawa ...... ..... 3,279,278 4,639,120
Calgary..... ........ 2,441,230 3,302,225
Quebec...... -...... 3,259,340 3,267,1765
Edmonton. .......... 1,779),653 2,517,382
Hamilto.n.............2,81 1,904 2,777,737'
Victoria ............. 1,197,004 2,865,930
Halifax.............. 1,346,272 1,764,236
Regina........ >-- 1,226,7IS 1,488,6-34
London...........,66,I76 1,443,289
St. John.............1,463,886 1,5o2,877
Saskatoon ...... 662,o67 844,051
Moose Jaw .... 706,395 737,864
Fort William 302,860 596,007
Brantford ..... 423,123 432,227

Brando.n ...... 433,053 382,005

Lethbridge ..... 328,548 364,280
New Westminster .- 248,463 371,888
Medicine Hat ..... 150,189) 268,853
Peterboro ...... _62,662 462,142

Totals.........127,811,210 $133,558,132

Changes.
+ e5.395,988
-+ i,424,304
- 3,573,072
- 3,349,o28

-1,359,842

- 7,836
- 737e720

+ 34,z67
- 1,668,926
- 117,964
- 261,9)19
+ 216,887

- 38,9W!
- 181,984
- 31,469

- 293,147

ge 9104
+ 51,048

- 35,732

- 123,425

- 118,664
- 99,480

- $5,746,913

VOlumt 55-
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THE11E OM BNKBANK 0F OTW
THE OME ANKESTABLISHED 1874

CANA A rOCapital Patid Up, $4 , 000 Rest, 114,750,MO0.

HRIGIWAl- Total Assets over $50,000,O0iJ.

0F ANDA1854 Hiend Office .. OTTAWA, Canada

IIEAD OFFICE TORONTO JAMES MASON, ornerai Manager HON. GEORGE BRYSON. President; JOHN BW FRASER. Vice*Pres.
Branohes~~511 anHoncin h ugotCnd I ENRY N. I3ATE DAVID MACLARENBrache an Conecion thougou:CandaRUSSELL BLACKBURN D>ENIS MURPHY

SIR1 HENRY K. EGAN HON. SIR GEOROE H. PERLEY
8-10 king Street West, Head Office and Toronto liranch E. C. WHITNEY

78 Church Street Car. Bloor West and Bath urst GEORGE BUEN, General Manager. D). M. FINNIE, Asat. General
Cor. Quec n %est and B3athurst 236 Broadview Ave.. cor. Wulton Ave. Manager. W. DUTHIE. Chief Inspector.
Cor: Queen Hast and Ontario Dundas St.. Cor. High Park Ave. Itrs.ern )pst eevda I fîî aks9

1220 Vonge Street (Subwsyl. cor Alcoen Ave. neetbaigDpst ecie talo h aks9
2261 Yonge Street, North Toronto, Cor. Eglinton Ave. Branches. 174

THIE ESTABLISMED 1868

Weyburn Securityý Bank Union Bankol Canada
HEDOFC.WEYBURS. 1SASKATCHEWAN Head Office - WINNIPEG

Capital Authorized $1 1 l0WO000 Paid-up Capital - - $ 51000,000
BRANCHES IN SASK&TCHLWAN AT Reserve - 3,400,000

Weyburn, Yellow Grass, McTaggart, Haîbrite, Midale, Total Assets (Over) 8 o,oo,o
Grilini, Colgate, Pangman, Radvjîle, Absniboia, Benuon, BAD0 IETR

Verwood, Reddlyn aend Tribune. 10R FDRCOI
Honorary President ... SIR WILLIAM PRICE

A GENERAL BANKING BUSINESS TRANSACTED President ... .-. JOHN GALT, Esq.
H. O. POWELL. Geineral Manager Vice-Presidentts

R. T. RILEY, Esq. G. H. THOMISON, Esq.
W. R. Allan, Esq. S. Haas, Esq.
Hume Blaske, Eaq. J. S. Hough, Esq., K.C.
M. Bull, Esq. F. E. Kenaston, Esq.
Brig. -Gon. J. W. Carson R. 0. McCulloch, Esq.
B3. B3 Cronyn, Eaq. Wm. Shaw, Esq.THE QUEBEC B3ANK E. L.Drewry, Esq.GneaMngr

Pounded 1818 G. H. BLOR eea aae
Capital Authorized. 851000.0w. capital Pald.up 02,734.620. H. -B. SHAW, Assistant General Manager

Resiere Fond., 81.308,655 F. W. S. CRISPO, Superintendent of Branches aend
l>aaIRECaS-John- T. R4oss, Presldent. R, MaeD. Paterson. Vîce President. Chief Inspecter
Vnee BoSwell. Giasptrd Lebloine, Thas. McOougall, G. 0. btuart. KC. London, Eng., Branches, 6 Princes Street, E.C., andJ. E. Aidreit. Peter L.ing. John M. McIntbre. Ws n rnh amreSWHead Office: Quanac. General Manager'aOffice: MOH*otinLWetInBrnHyake S.

B.B TavasboN. Gentral Manager ' 5 HE Bank, having over M2 Branches în Canada, extend-TLing froni Halifax te Prince Rupert, offers excellentThis Bank bas 60 Branches throughout Canada- facilities for the transaction of every description ot
2$1 in the Province off Quebec and New Brunswick. Banking business. It bas Correspondents in ail Chties of10 in the Province of Ontario, 22 in Western Canada. importance throughout Canada, the U nited States, the United

Agents la the United States-Chase National Banik. New York. Girard Na. Kingdom, the Continent of Europe, and the British Colonies.
tional Bank. PhLiadcplel, National t5ha-mut Bankt. boston t Thie Iirst Na- Collections made in ail parts of the Dominion and returnstional Bankt of Chicago. Chicaso;, liri National Bankt. Alinneapolis 1 marnu. prompîly remiuted at lowest rates off exchangre. Letters offacturersand Traitera National Bankt. auffalo., National Bankt off Commerce,
Seattle. First National Banki. Sano Francisco. Agents in Great Brïtaîn- Credît and Travellera' Cheques iaued availabe in ail parts of
Bankt off Scotland. London. Agents in Prance-Credit Lyonnais, Peris. 10 the world.

NEw ErwrboN Now RIIADY (SaND IN GanEs NOW)

Manual of
Canadian Banking

Dy fi.M. P. EcKARDT

Price - $2.50 Postp-aid

Publistied, by

[THE STIERLING-BiNI

'In ail the various phases of banking service,
the Sterling Bank is organized and equippedi

to rentier absolute satisfaction.
HEAD OFFICE: KING AND BAY STaHETS. TORONTO.

TonosTo BRAwenCeS
Adelaide and Simcoe Streitta Venge oeil Carlton Streets
Queen St. and JsneRon Av*. flundRIs and Keele Streeta
Collegt and Grace S, recta Witten Ave and Parliagnent St.

Church Street and WA'iten Avenue. 2
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ALGOMA COMPANIES BONDIIOLDERS

Prescrit Position Ontlined and Proposais From Committee
as tu Procedure

The bondholders' eomimite of the Algoma Central and
Hudson Bay Railway Compa).nv, appointed in Fcbruary, bas
issued a circular in detaiing thL .,reps taken to protect the
bondhoiders' interests. MIr. Vivian Harcourt (of Messrs.
Deloitte, Plender, Griffiths and Company), who, with Mr. T.
J. Kennedy, had been ;Lppiointied by th,' Court in Canada re-
ceîver for the bondholiers, was retiuested to make a report
as to thie position of the comipany, mnd theu rceiver', vere also
rt'qucted to have thev legail position as ewe the Aigoma
Centrail and Hudson Ba\ and the Algoima UCntra Terminais
investigated. In conjuntion with thé comminittice represent-
ing the bondholders of the Terminais Comnq)vý and the
Algoma Steel Corporation, the committee reqursted Messrs.
Barroný, Wa'de, Guthrie and Company, chartered accountants in
New York, to report as to the position of the Lake Superior
Corporajtion. These reports have been etummaýrized in the
circulair.

Thc total arnount of first mortgage bonds issued by the
aiaycomnpany at the date of the rceviývirship was $ îo,o8o,-

ooo, and in addition there were ouitstanding si,, oo,oo second
mortgage six per cent, bonds, which er pid.g-d to the Lake
Superior Corporation as security for a deh-t c)f 81,4.There
wevre aiso 85ç91,000 equipment notes outtanding, whc on-
stituite a flrst charge on roiling stock and e-quipme nt neces-
sarv for the niperation of the fine. Thei interest and siinking
fund on the.se notesý, whîclh for the next few% yeav;il amnount
to abu1-ooopr amiir, wiil have to be paid by the re-
celver, ; othe-rwîse thc ro)liing ,rock wvîhl be svizvd b\ the hold-
crsý of the notes. Th1w railway was finally ompflited to the
Naitional Transcontinentail Raiiway about Aug,,ut, 1914. The
mnaîi revenues exptcdtf( we(re front the carniage of ore, puip-
wood and coal, and fromn interchatnge of traffic with the three
transcontinental railwvays, and fromn the comiPaiNy's steam-
ships. The deiay in opening the, Naýtional T'ranscontinental
Raiiway and the dtertioraitioni of the, ore in the Hielen mnine
have, with the serious conditionsý brooght about by tht' wvar, in
the opinion of the comitt',ben the main causes, of the
failure of the company to realize its antîcipated traffics.

Some Traffl Prospects.
The receivers state that they have evidence that the ore

trafflic is available; that the' Magpie mine should produce at
thv rate of about 200,000 tons a yvar «; and that they unlder-
stand that thecre are considerabie quantities of sidenite aal
able at the leln mine which in ail probabhiiity will be mincd.
In addition, a contract bas been concluded betwecn the
Aigomat Steel, Corp)oration and an Amerîcan companY for the
opening upi of a large pyrites ore body,' which in the course
of the nuxt year or two should lead to the shipment over the
railway o)f a't Ieast oootons. Considerable develoPment is
nowý taking Place in pulp and other woods due to the fact that
the vast pulpwood areas north of the Canadian Paicific Rail-
way have been rendevred availabie for commercial purposes
for the first time through the extension of the' railway. The
receivers report that the physicai1 condition of the fine when
thcy took possinwas, gecraliy satisfactory, with one im-
portant exception. It wask necessary that several wooden
tresties, somne of themn of large size, should be replaced, and
a considerable surn of money wili have to bc expended on this
work during the, next four or five yeaýrs.' Theset and other
necessary expenditures up to the end'of 1918 are estimated at
em625,ooo. A forecast of the, gross earnings and expenses and
of other cash receipts and the necessary expenditures referred
to ahove has been preparedi by the reccivers, and shows that,
after providing for the special exp)enditures,, but before pro-
viding for depreciation, bond intcrest, or ainy rentai in re-
spect to the terminaIs,*there- wil he a loss of' 4,1 o

1915 and 1916 comnbined, a profit of $56,4oqg for 1917, and of
$ 164,402 for 1918. The commnittee suggests that, inasmuch as
the carier estirmates of traffic m1ade by c apable people at a
time of pro sperity have been over testimnated, SO the present
estimates made at a time of great aidversity may aiso turn
out tri be incorrect, and that it is possible the receýivers have
taken an unduly conservative view.

As to the arrangements which led up to the issue of
the bonds of the Aigom-a Central Terminais;, the committee,
states that the railway company agreed to secli to the Terminais
Company, which ît had incorporated for the purpose, the

terminais as then existing at Steelton and Saulte Ste. Marie,
and also at Michipicoten Harbor, with the buildings, plant
and fixtures thereon, for $ 1,300,000 cash and practically the
whole of the shares of the terminais company. The latter,
having acquired the properties and mortgaged them to secure
its own bonds, then Ieased themn back to the railway company
at a rent sufficient to pay the interest and sinkîng fund on its
own bonds, wvhich rent now amounts to about £5i,5o0 per
annum, and will in 1919, when the sinking fund commences,
amount to about £6i,5oo. Even assuming that the price paid
by the terminais company to the railway company was a fair
one, and at the moment the committee secs no reason to
doubt it, the transaction xvas harmful to the interests of the
railway companv s bondholders because it purported to take
out of their security the terminal facilities which were essen-
tial to the operation of the line. It has been suggested that
inasmuch as these terminal facilities were leased back to the
railway company the bondholders were not. in f act, harmed,
but the commîttee is unable to assent to this view.

TransactIon $&Id to, be Invaild.
As matters now stand, the rai.lway company's bondhold-

ers may be called upon to pay a rent rising to about £6i,5oo
per annuma for the use of the terminais, and it is claimed
that this rent constitutes a charge upon the earnings of the
fine payable in priority to the interest on the railway coin-
pany's bonds. It is truc that the railway company and its
bondholders have bail the use of the $t,300,ooo which was
paid by the terminais company, and it is also true that the
terminais company has expcnded money in improving the
terminal facilîties, and to this extent the terminais company
and its bondholders are entitled to consideration, but the
effect of the transaction was, without the consent of the rail-
way bondhoiders, to place, or purport to, place, in front of the
bondhoiders a prior lien charge upon the revenues of the rail-

aycompany and to deprive them of an important part of
their security. The receivers' lawyers advise that the trans-
action is invaiid, first on the ground that the railway company
had no power to sell these properties, and, secondly, on the
ground that the trustees for the bondholders bail no power to
releasec these properties f rom the mortgages securing the
bonds of the railw\ay company. The committee proposes to
approach the coimittee representing the bondholders of the
terminais comipany, with which it bas been working ini
hiarmony, %%ith a view to arriving at a friendly and business-
like settieenit of the difficult questions that arise out of the
arrangements made in IÇ912 between the two companies.

May Be Valuabie.
The report of Messrs. Barrow, Wade, Guthrie and Com-

pany as to the position of the Lake Superior Corporation shows
that the assets of the corporation appear in the books at about
$48,75o,ooo, but of this amount $47,436,294 is rcpresented by
investmnents in subsidiary and other companies of a par value
Of $39,484,02. The remaining assets consist of balances due
by subsidiary companies, $609,482, and small amounts 'of réal
estateý, cash in hand, etc. With regard to the investments in
subsl),idiary companies, Messrs. Barrow, Wade, Guthrie and
Company report as follows :-"It will be appreciated on rcfer-
ence to the scheduie of investments that to value the stocks
held by the corporation is well nigh impossible. It will be
observed that out of the total Of, $39,484,012 par value the
stocks of the steel corporation and the two raîiways account
for $32,oo00,o00. A study of the balance-sheet and of the ex-
planatory notes concerning the issuance of these stocks will
show that their oniy value at the present time is in their earn-
ing capacity. It wiil be readily appreciated, therefore, that if,
under the Lake Superior Corporation's guarantee of the prin-
cipal of the bonds and interest of the Aigoma Central and
Hudson Bay Raiiway, the Algoma Eastern Railway and the
Aigoma Steel Corporation, these bondholders feel obliged tak
takre action to obtain the properties securing their bonds and
simuitancouslv- against the Lake Superior Corporation to fuifil
its guarantee, they will by that very act be depriving the corý~
poration of the assets and source of icorne out of which it
hoped to fulfil its guarantee. It would appear, therefore, that
the oniy way to conserve existing investments would be the
formulation of a working policy whereby the Lake Superior
Corporation and its suh'iidiary companies may be tideil over
the present difficulty and given an Opportunity for the larger
development of their resourcçs." Messrs. Barrow, Wade,
Guthrîc and Comnpany further report that the Lake Superior
Corporation has neyer paid any dividend on any of its share
capital, andl that they believe that if extraordinary conditions
had not arisen to cause an almost complete collapse in the
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BANK 0F HAMIL TO0N
MEAD OFFICE, HIAMILTON

CAPITAL AUTHORIZED)...........................$590(0>,000
CAPITAL PAI> UP ...... ................. 3,000,000
SURPLUS.....................................3,750,000

binIECTOUS
HoN. JOHN S. HENDRIE, C.V.O., Preaident.

CYRUS A. BIRGE. Vice-Presîdent.
George Rutherford J. Turnbull C. H. Newton
C. C. Dalton W. A. Wood Robert Hobson

and J. P. BELL. General Manager.

BRANCHES
«*%TAIIO

Ancaster Gorrie Moortield Southampton
Atwood Grimsby Neustadt St. Williams
BeamsvlIe Hageravilte New Hamburg Teeawat r
Bertin Hlamilton Niaara Falls Toronto
Blyth Barton St. Niagara Falls. S. Queen
Brantford Deerini oakvilie Spaditia

_East End East End Oratigeville *College &
Hurlington North End Owen Sound Otsngton
Chesley West End Palmerstoni Venge il
D)eIi Jarvis Parts, Gould
Dundalk Listowel Port Arthur Bathurst &
Dundas Lucknow Port Elgin Arthur
Duntille Midland Port Rowan Vittoria
Ford wîch Milton Princeton West Toronto
Pt William tMilverton Ripley Wînghant
Georgetown Mitchell Selkirk 1 Siroea Wroxeter

JRANITISA
Bradwardine Gladsl one Miamil Stonewall
Brandon Hamiota Milnoedosa Swan Lake
Cai berry I<enton Mordait Treherne
carman Killarney Pilot Mmwnd Winkler
Dunrea Manitou Ralenti Winnipeg
Klm Creek Mathez Soowflake Norwood

Foxwrren*A*K741uw*wPrinceste St.

Aberdeen Caroni Marquis Redvers
Abernethy Dundurti Mawer Rouleau
Battletord Estevan Meifort Saskatoon
utnownlee Francis Moose Jaw Stoney Hasch
carievale 0rrýitelI Mmrtlsî.h Tusford

A ETA IArmatrnt Vancouver
Cayley Stavel , mtloos Vancouver E..
champion Taher 1Prntict-.n N. Vancouver
oranum volcan Port Hamoeond S.Vaincouver
Nanton Satlmion Arm iCedar Cottage

I IflsuPan ce
and

Financlal
Prlnttngý

The Job Department of The Monetary-
- Times of Canada wilI be glad to furnish -

- estimates on ail kinds of Printing, such
- as Annual Reports, Prospectuses, Invest-
- ment Lists, Descriptive Pamphlets, &c. -

- Our city traveller wiIl be pleased to -

- confer with you, and furnish estimates. -

- Telephone M. 740»

IJob Depa-rtmà-_Yent-
Monetary Times of Canada

62 ChUroh Stret .... Toronto =

THE

Merchants' Bank
0F CANADA
ESTABLISIIED IN 1864

Capital Paid-up ... $7,000,000
Reserve Funds ... 7,245,140

Head Office, MONTREAL
Board of DtpeoLor's:

SîR H MON tAGU ALLAN, President
E. W. BLACKWELL, Vice-President

THOMAS LONG ANDlHEW A. ALLAN F. HOWARD> WILSON
ALEX. ARNET C.c H.ALLANTYNE FARwLJHAR ROBERTSON
F. ORR LEWIS A. J. DAWES OHO. L. CAINS

ALFRED B. EVANS

E. P. HEBI>EN, Ornerai Manager
T. E. MERRETT, Supt. of Branches and Chief Insp'r

GEO. MUNRO, Western Superintendent
J. J. GALLOWAY. Superintendent ef Alberta Branches
lnspectors--W. A. MELDRUM A.C. PATERSON

C. B. BARTHE J. 03. DONNELLY
F. X. HAHN

BRANCHES AND) AQENCIES
QUEBEC

Montreal. Head Office: St James St. Huntingdon Shawville
1255 St. Catherine st. B. Lachine Sherbrooke
320 St. Catherine St. W. Maisonneuve Ste. Agathe des

St. Dents St. Napierville Monte
1330 St.: Lawrence Blyrd. Ortosto., n St. Jerome
18«a St. Lawrence Blvrd. quehet St. Johns

072 Centre St. St. Sauveur St. Jevite
Beauharnois Quon Vaudreuil
Bury Chateauguay Bon. Rigaud Verdun

ONTARIO
Acton Gaît Lucan St. George
Aqvinston Gananoque Lyn St. Thomas
Alberts Georgetown Markdale Tara
Belleville Giencoe Meaford Thamesvlle
Bertin Gare Bay Mildmay Thorold 1 Tilbury
B3othwell Granion Mitchell Toronto
Brampton Guelph Napance Parl't St.
Brantford Hamilton Newbury Dund as St.
Bronte Est End Oslîville Dupont and
Chatham Hanover Grillîs Christie Sta.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoîl Owen Sound Walkerville
Clarkson Kinc-rdine Parlrdale Wallaceburg
Creemore Kingston Perth Welland
Delta Lmncaster Prescott West Lorne
Eglanville Lansdowne Preston Westport
Elgin Leamlngton Renfrew Wheatiey
alora Little Current Sarnia WVîlliamatown
Finch 1 Ford London Strattord Windsor
Forth William London East St. Eugene Varker

M«ANITOBA
Brandon Macgregor Oak Lakie Starbuck
Carberry Morris Portage la Prairie Wînnîpeu
Gladstone Napinka Russell Banner-
Hartney Neepawa Souris man Av.

S3ASKATCHEWAN
Antier Frobisher Limerick Regina
Arcola Gainsborough Mapie Creel, Saskatoon
Battlefnrd Gul Lake Melville Shaunavon
Carnduff Humboldt Mooise Jaw Unity

Kiahey Oxhew Whitewood
ALBERTA

Reme Edgerton Lethbridge Rumsey
Bros Edmonton Lorraine Sedgewisk

Calgary Alherta Av. Mannville Stettier
Camrose "Athabaica Av. Medicine Bat Strome
Cartalrs N»aîy. Av. Mun@ on Tofield
Castor Rd.o. Okotoks Trochu
Chauvin Hushenden Olds VegyrevilIe
CoronatiOn Istay Raymond Viking
flaysland 1(illam Redcliff Wainwright
Delburne Lacombe Red Deer West Edmonton
Danalda L.educ Rimbey Wetaalriwin

13RITISH COLUM«BIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

Hastings St.
NEW BRUNSWIC]K NOVA SCOTIA

St. John Halifax
SUE AGENCIES-Ontario-Beachvlle. Cnasogie, Franltville. Lon.

don South. Lyndhurst, Muirkirk. Newington. Pelee Island. Manitoba-
Austin, Griswold. Lauder. Sidney. AIberia-Bnth.Cxar

New Yoai< AcuNcv-E3 and 85 Wall Street
EÂANKEaa IN OUHAT BRIVAJN-TIC London Joint Stock Banik. Limited

TORONTo BPANcHs-A. B. PATTERSON. Manager
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business of the steel plant, the corporation nuuld have sur-
ceeded in preventing the coniditions that obtain to-day. The
main asserts of the Lake Superior Corporation, apart front the
bonds of the Steel Company specifically mortgaged toi secure
its owni first mortigage bonds, are the whole of the common
and preferrt' shares of the Algoma Steel Corporation. If
the Algomia Steel Corporation is (as the committee hopes and
believe, i nmay bel restored bo prosperity, these shares may
one day become valuable, and the income produced thereby
may he sufficient to enable the' Lake Superior Corporation to
do something towards implementing its guar,întees.

Proposai of Bond Commttoe.
\VhiIe the committee is unable to, recommend that any

action should be taken ait present against the Lake Superior
Corporation, it feeis bound to criticize the financial arrange-
ments which were made betweien the corporation and ils
varions .,ubsîdiaries, undcr w\hih the corporation guaranteed
the bonds of the' railway copanxý, the' Terminais Company,
the Algoma Steel and other companiîe'. This guarantee was
enîîrely dependent for any value upon the' succcss of the very
subsidiaries whose bonds were guaranteed, so that when cir-
c umstances arose in which the' Lake Superior Corporation was.
called upon under the guarantees those very circumstances
rendered the corporation unable, to fulfil ils obligation. Upr to
date the' committet' has not thought it necessary ta ask, the'
bondholders of the railwayv comnyi te0 deposit their bonds,
but il: thinks thet' lme bas now atrrived when it is desirable
that it should bc ltc in ai position to speak %vith more
auîthority on brhif of theý railwa;y bondholders. It is evident
lîxît important ne-gotiatio)ns will, have to take place wvith thi-
comittt'rereenin the' teriniiis bondholder-, and alsowith the, 'ommrittees- repreýsenting other issues of bondls which

have h.. vu.la îtý ted bi, 11he 1.,îke SuLperior Corpo-ration, and
il wol tre-ngthen tht'co ite' hands in cnutn

the .g neotiai ion, if il wee il osto to seka c
positaiesf' of a large nmbrof the, bonds, of the, railway com11-
p).1w Jo addition,. tht' trteesoi of th(, trus;t deed scuring the
bio itd des'irrt' haýve fromi ,thv commrittet direction, w\ithi re-
,gardtro certain mate(rs, arising in connection with the trust,
anld uless-, the o(mt, is, tht' ac(tuel holider of tht' bonds
it tainnot give these dietosàododr re there-(fore re-
qluested tai deposit their bonids i the lan of Mnra
ýwilh as little delav asiosibe Thv' depositage en
athlorizes the, committce t0 b)orrow on thi, seiti îyi% of th1- dl--
posýiitedç bondls fot ecdigone' per cent, on the' face value
of such bonds, as if the commrittîce is; adquîly rvipresent
thle bondhloldlers' inîerests il is; essentîil thait il should bu~
fulrnished w\ith the, necessairy fundsý ta defrayexenes The'
aigreemen(.It givvs anyi bonditholder the opportunity oif w\iithdraw-
ing his bonds fromt deposit should he, abject to ainv scheic of
reorganization or compromise that rnay be subse(quently
nçligotiiated by, the committee.

OTTAWA TRADE REPORTS

As there is tno bounty paid on the reflning of sugar in
Catnada either by the Dominion Goverinent or by the pro-
vinces, Sir G1eorge Foster, ministe'r of trade atnd commelirce,
has seicured tht' canceflation of the counitervailing dutN by
the Belgian Governmeunt, as far as thatt pairt of lgiuxrn
unoccupied byý the Germnsn is conce(rned. It is also e-xpected
that France, Russia, llolland, NorwVay. SwNitze-rlantd, and
Peru wilI likewise cancel their coutervailinigdue.

The trade and commerce department, Ottawa, is advîsed
that the shortagie of news Print Palper in Greait Brîtain offeirs
an opportunity for Canadian paper mills, There will be an
excellent market in England this eao for Catnadian tur-
keys because of the cutting off of the supply from Russia
and France. There îs also a god opportunity~ for the' sale
of hasierv and underwear by Canadian mInanufa'cturers-

The Stratheona Fire Insurance COMnn, of whirh 'Mr.
A. A. Mondou, M.P., 18 president, has acquired lthe Protec-
lion Fire Insurance Companv. The Protection Cnmpany has
nearly $3,O0,000 însurance in force, largely in the province
of Ouebec. The president of the' compa3y is Mr. F. C. Rion,
K.C., Fraserville.

rARY TIMlES

BritishColumbia's Fire Premiumsý
Narne of Companîy, Net

-,- ----- - Premioma.
The Acadia Pire insurance Coa.........$ 7,426
Aet na Insurance Co......... .... ..... 60,839
Agricultural Insurance Co...._..........9229
Alliance Assurance Co., Ltd,.........22.193
Alliance Insurance Co. of Phîladelphia 18,960
Amierican Central Insurance Co.... 7,253
The American Insurance Co. ýý...........12,529
Anglo-American Fire Insurance C. 19,675
Arizona Pire Insurance Co.... ......... 674
Atlas Assurance Co., Ltd. ........... 278M4
Beaver Pire Insurance Co.ý... ......... 3,921
Boston Insurance Ca. ý................17,89
British America Assurance Co...........53,436
British Colonial Pire Insurance Ca.. 68.11t7
B5ritish Crown Assurance Corporation 18,215
British Dominions Gen. lns. Co. Ltd 11,173
British North Western Insurance Ca 5,668
Caledonian Insurance Co .............. 491241
California InsuranceCa................ 19,725
Canada National Pire Insurance Co, 41,291
Canadian Pire Insurance Co ............ 3S0
'Canadian Phoenix Insurance Ca. 18.072
CenturY Insursnce Co., Ltd ............ l972
Citizens' Insurance Co. et Missouri. 4,9W7
Commercial Union Assurance Co. Ltdt 114,001
Commercial Union Pire lns. Co. of N.y. 8,713
Connect icut Pire Insurance Co_>.. 41,109
COntinental Insursace Ca..._..........22342
Detroit Vire and Marine Insurance Cao 803
Do>minion Pire frnsurance Co..,....... .3
EmPlOyer's Li.ibility Assurance Corp. 37,,849
Riquirable Pire and Marine Insur, Co. 3,792

PtrleInsurance Ce........ ...__ 23,925
Pidelity Pbenix Pire Inaurance C a.. 52,106
Piire A8saclation ef Pihiladelphia _.. 8,463

Pirma 's d ..u.nc CO ...... 891
Firenmen's Insurance Ca...........90M
The Frainklin Pire Ireurance Cao_. 8,842
General Accident Pire & Lite ina, Co. 26,489
<lenvral Pire Assurance Ca.............. 7,642
Geiiran Alliance Insurance Co.,.a 4,732
German Amecrican InsuranceC C.... 53,099
Germania Pire 1nsurance Ce ............ 10.171
i3lens Pail Insursoce Co..... .... ..... 28,981>

Lbe&Rutgera Inqurance Co......19,021
ui.inAssuance Co.. LI.14..... ..... 75.W54

Hfartford Pire InauLrance, Ca.......120.492
Ifone Insuarance C,. .... _..........80.102
Hund-o Bai- lnsurance Co............. 38,M8
Imnperisl Underwrlters,' Corportion. 38,916
Indiana Ltiebermen's Mutual Ina. Co. 1,085
Insurance Co. of North Aels3169
mhe Insurance Ca. of State fai P ... 44,876
Law. Union & Rock 1 nurance Ca.. 16887
Liverpool & Lonidon Globe Ina. Ca_ 153,050

LerolManitoba Asua C .C _ 45,31
London Assurance Corporation_... 58,3&"
London & Lancaah-r Pire Ina Coi., 101,572
Lnoni Mutual Pire Ina. Co. et Canada 49,268
Lumbher Inaurance Ca. if New Yor.. 12,683
Mechîtnlcs & Tradera Insurance Co.,. 5.047
Mercantile Pire Inaurance C......34,105
Mýichign Commercial Insurance Co.. 16.53
Michigan Pire & Marine Inaurance Ca. 8,579
M innetapalia Pire & Marine Ina. Ca.., 4,218
Montreal Canada Fire Inaurance Ca. 10,775
Mount Royal Assurance Co............ 3,28
Nat. lIen. Lite & Prop. Asar.Ca . M.4 0776
National Ben Frranklin Pire Ina. Co_ 3l,325
National Pire Inqur, Co. eif Hartford 5$,'su
The Nat, Pire Ins. Co. of Paria, France 21,465
National Union Pire Insurance Ca... ,IMM
Newark Pire Inaurance Ca.........7,,925
NewJersey Pire Insurance Ca18,354
New Zealand Pire Inaurance Co., Ltd. 20,715
Niagara Pire Inaurance Ca ........... 48717
Ntirthern Assurance Co. Ltd.,.........54,693
North British & Mercantile inaur. Cao 62,250ll
North Empire Inaurance Ca........... 213»1
North Weql Pire Insurance Ca. 11... 591»
N.rthweaîtern Insurance Co., Ltd,,. 11,184
Northweslern MutaI Pire Assoiaition. 14,391
'qorthwestern National Insuranceca. 3.087
Nt)rwlch Union Pire Ina. Sticety. Ltd, 68.396
Occidental Pire Insurance Ca.. ý...........,w2
Paciiic Coast Pire Inaurance Ca. ý_ 40.008
Palcifie Pire Inaurance Co.............. 20,977
Pacifie States Pire Insurance Ca .. 4.951
Palatine Insurance Co., . 4........... 251
Phoenix Assurance Co., Ltd.. ý........27,4
The Phoenix Insurance Co. of Hartford 4,9
Proviidence Washington Insurance Ca. 1.,:102M
Queen Pire Assurance Ca ....... ....... 33.0n7
Quehbec Inaura nce Co. ot America .... 74,M9
The Reliance Ina, Co. af Philldelphla 6,529
Rhode Island Insurancec C.. ........... 4,246
Royal Exchange Assurance..>.. . ....... 45.881
Royal Inaurance Co_, Ltdj. ...... _....86,800
Scottiah Union & Nationul in. Ca... 44.0118
Springfield Pire & Marine Ing, Co_ 64,916
St. Piaul Pire & Marine Insurance Ca. 16,604
Stuyvesant Insurance Co.............. 55,835
Sun Inasurance Office............. .... 43,826
Bye. Pic & Lite Inaurance Co., t.td 13,058
Union Assurance Society. Ltd.,.........4160L
The Union Pire los. Ce. (Parisa, France) 18,411
Union Marine Inaurance Vo., Ltd.._ 493
Volcan Pire Inaurance Ca............... 5,8s4
Western Assurance Ca ................ 49846
Weatcheater Pire Insurance Ca .... 29,466
West nf Scotland Ina. Office. Ltd .... 1842
Yorltahire Insurance Co . 1.14........... 29.302

Totaîs, *3.9287 O -
*Company in liquid.ttion. Eatimated.

Volume 5.

& tosses,_1914
Losses

incurred.

si 1,047
15,994
% 122
3,748

10>672
4,629
9,827

14,9U4
Nil

6,945
si

9,017
13,553
2,W93

19.012
2,W4
3.250

14.127
15.058

2.016
101187
14,961

Nil
4,101

36,942
3,423

16J756
4,033
2.480
2,947

22,893
3,681

23,431
16,M0

408
19,--73
2,784
1,414

11,627
878

2.672
26.509

2,725
9,0164

61.369
33,905
38,,615
15,292
24,165

Nil
21,271
48,421
6.404

69,742
12,453
20.9w0
37,247
19,860
3.189

511
35,775
18,842

324

8.209
13,3U2
32.214
7,82U

33,153
24

3,786

18,26Z3
23,489

18.99
18.161

6,27

3,e74
3,730

5,327
30,016

,2_54
,

11,532

30,350
2,731
5.002

36,76
31,932
22 494
38,235
S'M4

17.255
16,389
12,'450
3 1,591
4,81

91)0
2.198

31,876
32.'45

Nil
12,721

1l.690.780

Losses
paid.

$1,047
15,197
2.089
4.730

10.549
5,354

12,391
14,904

Nil
6,445

31
8,697

13,553
489

9,,105
2.6845
1,507

10.594l
13.226
8.01i3
7,578

10,250
Nil

5.692
40,082

4,271
13.993
5,m9
2,376
2,947

15,53
3,877

19,975
16.362

3355
19,281
2,637
1,730
8,653

981
2,5U5

26,579
2,697
2.648

14.058
55,818
3-2,169
W3,809
13.738
19.588

Nil
22,810
40.8m6
2,644

63.458
10.803
19,434
37.247
20,458
2,509

579
34,293
141326

130
49

8,350
13»32
6,162
2,422

23,263
24

3,363
5,767
9,724

19.470
171084
5,797

12,784
9,772
6,278
1,525
3.M3
3,728

31,425
3,981)
5.217

35.803
6,571

10.,031
110,191
41,294
179,5M
8,251

25,065
1,63
4,277

36,730
56,127
201132
23.650
6.999

14,M0
16.389
12.319
27.498
9,868

900
X,123

31,137
27,148

Nil
12,721

$l.4284
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Muri ay's IntereSt Tables The National Bank of Scotland
Llmited

show the interest due on ail your investments. lncarporated by Royal Charter and Act of Parliamunt. ESTABLI5HED lm2

Tabesragefro 2% o % fomI ayCapital Subscrjbed ... £5,0)00,000 $25,000,00lTabes ang frm 2,e>to 1%ýfro 1 ayPaid up.................1,00,000 5,000,000
to 38 onsum fron Sioé o sioooUncalled .... ............ 4,000,000 20,000,000to 68 n smsfro S1OOto IOOOReserve Fund ............ 900,000 4,500,000

[S INDISPENSABLE AS AN OFFICE TOOL-HedOo ISU HSAVES TIME-ABSOLUTELY CORRECT.HedOfeEDNUC

Address orders ta J. S. COCKBURN. General Manager. GEORGE B. HART. Secretary.
LONDON OFICE-37 NICHOLAS LANE, LOMBARI) ST., E.C.B. W . M U R R A Y JOHN FERGUSON. Manager. DUOALD SMITH. Assistant Manager.

ACCOUNTANT The agency of Colonial and Foreign Banks la undertaken. and the Accep.

Supreme Court of Ontarlo, Toronto reire on terms whjch willhe furnl>heden application.i odn r

AUSTRA^LIA& and N4KW ZILALà%NDi

BANK 0F NEW SOUTHI WA LE S
(ESTABLISHED 1817)

PAID UP CAPITAL AUSTAL. . . . . . $ 17,5W0,000.00
RESERVE FUND . . . - 12,750,000.00
RESERVE LIABILITY 0F I'ROPRIETORS - . . 17,500,000.00

$ 47,750,000.00
AGGREGATE ASSETS 31st MARCH, 1915 - . $267,9 18,826.00

J. RUSSELL FRENCH, GENERAI. MANAGER
846 BRANCHES and AGENCIRS in the Australian States, New Zealand. Fiti. Pala (New Guinea, and London. The Bank trannacta every description

of Australien Banking Business. Wool and other Produce Credits arrsnged.
HEAD OFFICE s SYDNEY, NEW SOUTH WALES LON4DON OFFICE a 28 TItREADNEEGLE STREET, E.C.

CA NADIAN FINANCIERSIITeOtal onai eetr o
TRUST COMPANY

VANCOUVER, B.C.
as Fiscal Agents for WESTERN CITIES ýan ofler

MUNICIPAL
SECURITIES

both long termn Deb)entures and ont- to three year Treasury
Certîficates, to yield over 7 per cent. Commission paîd ta
recognized Bond dea1er-,.

Apply for li,.t of Western Bonds for comparison before
buyîng other sccurities

The Standard Trusts Co.
ne"4 011c .... 3456 Nain Street, WINr4iFgG

J. T. GORDON, Esq., Prident
<Presfident. ardon. ironside & Para* Co Ltd.)

Authorited Capital............. ....... ............. 1-.oooo.o
Subscrilbed and Fully paît!........................ 73OOO
Resterve........................... .... ... il 000.vo

Total Agets .................... ...... ....... lO.40,oO.G
Acti as Trusts, txeeutor, Administrat.r, 42aaudtan, Agenxt* de.

In8ure your Estate againat mismariagenlent and loss by
makîng your Willa aointing this Company your Executor
and Trubtee. Wil1 foms supplied free. All business of
a trust nature transacted.

WILLIAM HARVEY,
Vice.President andmanaging Direter

W. B. LUGSDIN.
Secretary-Trexsurer

Dividoad No. 113

Notice îs bereby given that a QUARTERLY DIVI DEND
of 214 PER CENT. for the three nionths ending 3Oîh
Se tember. 1915 (BEING AT THE RATE 0F 9 PER CENT.
PER ANNUM), bas been declared on the paid up capital
stock of this Company, and will be payable aI the Com-
pany's Office, London, Ontario, an and after the lat cf
October next, te Shareholders of record of 15th September.

By order of the Board,

A. M. SM ART,

London, Canada, Auguat 28î1î, 1915. Manager

Canadian Guaranty Trust Company
MIEAD OFFICE. BRANDON

flord ef Directeri t
ALEX. C. FRASER, LT.-COL. A. L. YoUNG,

President. Vice-President.

1JOHN R. LITTLE, Managing Director.

HON. GEORGE W. BRtOWN, WILLIAMr FaRGusom, H. L. ADoLPH,
E. 0. CHAPPELL, J. S. MAXWELL, JNo. A. MCDONALD,
G. S. MUNRO, WUi. MARTIN, M. P., JOHN E. SMITHI,
F. N. DARxE, ALEX. A. CAMBRON, D. A. Rassoit.

Acta as Executor, Administrator, Trustee, Liquidator,
and in any other ftduciary capacity.
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AUGUST MUNICIPAL B~OND SALElS Amount. Rate. Termn.
London, Ont . .... ....... 2o,000

St. M ary's . . . . . . . . . 1 ,0

Home Market Continues to Absorb Normnal Anioints- Galt ......................... (,000

Details of Issue- $2g'2,633

The m'unicipal bond sales in Canada for Auigust, as com- Saskatchewan.

piled by Thze Vonetary Times, amounted to $737,415, con Saskatoon ........... 824,300

pared with $1,618,422 for july and $395,395 for the corre- Saskatoon ............ 3,0

spoinding~ period of last year. Admniral ......................... 2, 50

Comnparing the record of August, ioi4, with that of the Shaunavon....... >..... .......... . 8000

impnth just ended, the bond sales are as below: Sovereign........................ 1,500
1914- 19,5. Kamsack ... . ... .. .. .. 1 00

Canada.............. ..... $39?5,3Q5 $737,4DItIO815e1~e ~i2o;Wet

United~~ States 35,000 1,070,000 ridge, $I,2o;Ma4o î ô;F

- land, $1,400; Uandel, $1,700; St. Paul's,

$546,830 $1,807,415 $4.3,500; Porkbeg, $I,6oo; Oadas, $1,500;

Tht ollwingbons wee sld i th Uxitec Staes onmar, si,goo; Moore, $1,700; W.exford,
The Ufoll i $71 ds wer pd ietn the UntdSae: $i,ooo; Hoyle, $1,500; Castewood, $1,50();

Edmnto $50 pr cnt, 1 2and 3 years. South' Van- Parkman, $r,boo; Haelmere, $1,000;

couer$3oiga heprtco.sc Biythewood, $i,6oo; Fusileer, $x,6oo; Ex-
The folain ar th patclr of the july muicipal panse, $_3,5(->o Cathryne, $i,8oo; Antelop-e

bodslsi aaa yprovinces: Park, $1,5oo; Tilney, $x,80o; Merryflat,

Ontario........................ $292,633 51,00; Hoyle, $ e50 n aDr VileY, Eas-

Quebçe..............................14,00 
,oo Krydor $eor V,0;M.pr,$ al-

Saskatchewan.................... 155,500 end, $ 5,500; Wartiune, $î,îo0 L eneze
lev, $1,500; Creelmani, $5,500;.

~British Columbia ....... 4952Village, $i,5oo; Vabor, $1'500; ron

Manitoba.......................23,0 fiel, $i,5oo; Charlotte, $,,6oo; White

Alberta...... 1.............. ....... 2,700 Water ............ . ,o

$737,5 $10i4,200

SvnMnh Reord. QuemeS.

The bonds sold ini the home mparket fo the first seven ......$1,0
moth o this year compare with the previous year as Hull............ 1.........$100

January ........ $ 1,53,137 $ ,784,947 Nelson ............. 4,8

February *. 5,995,3Y5 3672,01

April . . ........ 2,847,953 86 30 4R s . . . . . . . . . . . . 70 0 6 13

Ma .. 6407 86,8 Carddle S.]). ............................. 7 13

.u e46785 ,9,4 School Districts ......... 000 7 13

Auguxst .... 395,395 737,41 $23,000

?2,1467 $25,248,271 
Abra

Vancuve sod $5ooo reaury ote toa TledBeose, PkaSi»SS.................# $,5 12

this91 ben th nypulcmnii a l nS the~ Ut States Belllain S *. ......... 1,200 7 9 3

makt.Tesales inths market, compare as folo: $2,70

1914. 95

Marc .. .... ..... 8,-00 6,543,4 sol bod durig Augus totalling $8 0-iCUt 2

Apri .............. 25,000 7,10,2 oo0. H~yde, $i8o; North Benson, $tioo Glnaa,$i

jun ...... ..... 1000 .... $000o; MoeCreek, $ 14,500; Petrolia, $,0;Su
july......... ...... I:I0"CNO 85,000Albert, $,ooo, Wauchope, $2,700; Piboh 520;Rdel

Aqu-us ............ 35000 1,70,000 $ 5,6o; Good' Hoe 75o Bulyea,$450 rset

$iooo; Kingsley, $1,Gco, M4esknx $,0,o e Dlr

$5,108,000 $2,64,872 ainie, $55o Grat Bnd, $7,00c,;Wlbroc-Lm-n

$3,200 Liberty, $,3,00 Tipperr2y 25o ra et

Ontarlo. 500~~~zo; Qul Plains, t 10,o>000 ie, Fho 170;Ble

TootoTwshp......... 1,0 5Aba 19G Pibroc,, $I,0oo $lars $250 . Forget, $4,000;

Cobur Y',oc 5 193

M a i o a ......... . . .6T-p 6 1 3

Bevrly own hi .......... 4,95 ý 1)4

Cochstr othTonsip -....7,7 5 195 FFRNCOFOiirWA ONS e
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$2,181,000

City of Ottawa
(CAPITAL OF CANADA)

5% BONDS

Denomination $1,000lst July, 1919 to
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CITY op SASKATOON
SASKATCHIEWAN

The information and figures quoted below have been furnished us over the certificate
of Messrs. Macintosh & Hyde, Chartered Accountants, the Auditors for the City.

F. H. HARRISON, Mayor.

T1h, civic posiîtion of the' City of Saskatoon has im-
provied .,uhl,întiaIhv during the' past two years, as, the' folloîv-
îpg figures îndîcate:-

Thtsese value for taxation has, been reýdut d from
856336371iii 1933- to $4S,2o7,715 in 1915, a reductïon of $8,-

12,5,or 14.4 .Not\%irh',t.andiîng thi', reduction inae -
ment, theo total tax rate haý 11>,o b,'('n reduced from î8i to
15-2-3, 3 à mili ,(reuîion of 27,30 iiil,, or 12.4'ý'

A tomnparison beýteen tht' Generali Tax levv of 3913,

1014 and 1915 Ný as fOlILows:-

1913. 1914.

General Tax Lt'vy $. 759),435-00 $,678,87 1.00
Deduct arnount includ-

ed in the' above for
sinking fund and in-
teresi............l68,78.o.o 208,274-00

19)15.

$ 504,653-00

223,3530

Net Geea eyfor
Cuyrent Exl-penIditure 5337.0$47o,597.oo' $281,300,00

li w\ill be, seen1 front the above figures thatn the' amount
leidfor geneural e'xpe(nditure in 1015 il !ýle' bv\ $310,053

than the amioun)t lvied( in 191.3, or a redu( tioi of 52 per Cent.

Since 1913- annual appropriat ions aire iruade for the' varions
civic Deuparmntsn in tht' first mnianh of tht' ýir and îuonthly
statemients are peae howing tht- exedîuî ncurred as
compared w\ith htpatuarappropria1tion aillo\%ed.

As a resuit of thi, raie ytmi'ta of having te
carry forward a deficit fromn ont' yea 1 aothier, there has
been a surplus te carry fo1r muîn o8530l
1913 and *51,314 Inl 1914.

PUBLIC UTILITIES.

The Publie 17tilit3 )prueî have also received careful
attention. The following sta-tiemgett shows a comparison be-
tween the' operation of tht' Utilities, in tht' years 1913 and
1914-

C. J. YORATH, Commzsszoner.

The' opt'rating expense', of the' Waterworks were reduced
frOm $9,7 in1 1933 tO $65,2r)5 ifl 1914.

The' operaîing expenses ot the' Electric Light and P'ower
Department w~ere reduced from $242,601 in 1913 to $25,387
1fn 1914.

In conneection with the' loss show.n on the' Street Railway
operatîio- , t. ould mention that the sinking fund, interest
and depeic,îtion charges charged to this 17tility were $40,-
Sî8 in 1913 and $51,876 in 1934. .\part front these amounts
the' revenue oiver and above operating expenSeS WaS $21,153
and $i8,.399 respeeîivelv. The' Citî' of Sa'skatoon 1i, the only
citv iu tht' West operating a Street Railway wvhich makes
provis-ion in the' current vear"s tax levy for any lo'.s which

mybe occasion,'d lu the' operation of the' Street Railway
aficr aloîgfor payrnt of Sinking F'und, interest and
de-preciation.

Tht' ,emtn L--1n0d1ý( ta% rate of Saskatoonu are the lowest
of anv city \\est of Wýiinipeg wvith a population of 25,000
or ovt'r.

FINANCIAL STATISTICS 0F SASKATOON.

Assessed Value for Taxation (1915)................
Exemptinnt included above .... $3,528,370

GnrlDebenture Debt, including
cit\,, "hart' of Local Improve-
ment Debentures

lncluided are tht' following Publie Ser-
vixec Debentures:

ElcrcLight.................1,3ý82,065
Waeworks............... ........ 648,648

Stree(t Railway...............600,000

Sinking Fund-Public Services ... $11,124
it ý4 General Purposes .. 201,125

NET DFEBENTURE DEBT....... ...........

(),047,294

2,63 1,313

$319,249)

.3,-)6,732

1<

ltflîty. Profit.
Waterworks.........8$ 4,113
Electric Light and

Power..............30,555
Street Railway.

$34,668
Net Profit ..... $1

>13.
Los',.

1914.
Profit. Loss.
$16,13o

38,598
$19,664 $33,477

$ 19,664 $54,737' $33,477
5,004 $21,26o

Lt will bc seen from the above figures that the increase
in profit in these three Titilities in 1914, when compared with
1913 is $6,256.

Lt is t0 bes noted that il is the practice to charge up te
each of the Utilities, sinking fund, interest and depr eciation,
and in calculating the profit or loss, these amounts are always
taken inr consideration.

Value of MjuniCipalîty's As',ets (Dec. 3Ist, 1934) 33 ,078,3511

Local Improvement Pebt iProperty Owners'
share) _ _. . .*. . . . . . . . . . .

Local Itrprovement Sinking Fund....- ...
1,846,09r

3 29 ,894

$1,s 16.1o?'

Tax Rate iilî 5:General.....1-112 mills.
Library i-iî5 milîs.
Public and High

Area of Municipality ........... 8,48o Acres.

Population (estimated)........ ýý -....... 2510cS

(Signed) Macintosh & Hyde.
Augu'.t 3ist, 1915.

septerriber 10, 1915ý
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AUGUST FIRE LOSSES

Wastage Continues to Decrease Though SmaIl Fires
Are Numerous

Thte Moetr vITimes* esti'mate, of Caaasfir(e loss dur-
ing Augusti amnounîed ta $-i03,693, (omiparvd wîith Juil% loss
Of 8773,2o ) ;îîîd $,>139for the cotrresponiniig period of
last 'lar'lTe followîing isý the estîmiate for the August
lossesý

Fires exceeding $10,0o..............$242,0oo
Snîa-ll tires............. ..............111-053
Estimiates for unreported tire'............49,74Q

7~/tAIo~etar Ti e' etimate of the tire basý for each
provillce for the- fivteghT mloniths of 1915 is s folost

Briitish Columbia................9,5
New%, Brunswick................3,5

Sakachwa............... ....... 45,o
Nova S(otia...............24.7 51

Prince kEdward Island................ .156

'l'litre repo(rjted in-ii Agust at %%hïih the lire loss wa;s
aliat. $I 8oIXooo anid ove wer a f0llowý :-

WheatandMan,. Augtý 4.
Scott, Sk.Auigust 5....
St. Thomaýts, Onlt. Agus o...

Pemrok ,n. Aous î._
KicadieOnt,~Ags 14...

Ausýtin, Mn.Auigust 17 ......
Chicoutimii, Qi. uutî

Pâacking bouise 3,0

Bairlis, et.. ...... l 5, c00w
\\ rVhou1ý'e.., 20,000)

Bridg e u orlk , ... 4,0

boss4 autooiles,3 uchs, 2 graind stanids, z busi-
ness blck, 1bkecries, i xlsvsplan1t, 1 whIarf, î uip
ing r, gaaielauncih, i jet nie-osices
fictorviga, iskaiting ink upail, af

Arionig theprsued ces, 22wre- Iilihtnng. 4 oil
stoves, 3 sarks, 3 chlr and mths eetv iig~î doppe mathes,2 oul Ilq)î, 2spnneucobti,

2 gasoine, stove, 1 in(enidiary, i exlso, rm
! creesssmkr, i ice(ý andj( mace, cgaet t
f ih ing -tir with coal oul, 1 p)ot of ltr ignlited(, 1 de(fec-t ive

elue, 1 gas e, x as haeioehae a rn
rlthngnar stve t gas xloi
Tht flloin taleeompjjil4d by T/te 7'l)ear rime

show deahs cusedby ire dulring, the lastl sixyer

110.f 19()13. 1912) 1 9_, t)13-. 19)14. loi15«
Jaure..........27 27 27 14 20 3
Feray......5 12 il 21 [S il
Mac.......20 18 24 2-1 27 23
Apil........37 2(> 1 il 22 14Ma1v............15 28 î

Junle............52 13 6 f 2 2
juIh........15 110 9 9 8 13
August..... .l 22 29 14
September.......1 13 6 -27
October .........6 17 2t 15
Novemnber 1 (, 20 22 24 14
December........9 7 28 R 3 le

Totals........ 250 317 203 23 175 85

The fires at which fatalities o(ciurred rire
Charleýswood, Man.-August i Biirning underbrush .

Belleville, Ont.-August 3 ....... Cai oil on bonfire ....
Copper Cîjiff, Ont.-August 3.. Burning building. 1
Montreaýl, Que.-August 8 ....... Burnilig building... 2
O)riezville- Ont. -August iS.. Set clothing algt.
Chatham, N.B.--.,Aigust tg . Mill humrz........... 1

Quebec, Que.-AugUSt 20.....
Toronto, Ont.-August 21....
Toronto, Ont.-August 21.
Montrcal, Que.-August 27.
Quebec-, Que.-August 28.
Kinlgstoni, Ont.-August 30..
Wi ndsor, Onit.-August 31 -.-

Coal oÜ stove explosion
Pouring coal oil on tire
Pouring coal oil on fire
Lamp explosion.
Burning building.
Burningbuilding.

FINANCIUNO0F WESTERN CITIES

The flnancing of Western cîties and towns has been fol-
lowed with exceptional in terest during the past few vears
of general liquidation in Canada, WVestern munîicipalities as
a group have conte through the ordeal surprisingly well.
They have haid their diflicuit problents, most of which have
been successýfuIly met, although both eastern and western
municipalities will undoubtedly deem it wise to consider ima-
proved meithods of civic bookkeeping, finance, and particu-
latrly the issuev of loans.

Sa-Lskatoon, wh-Iich will shortly market soule bonds, has
reduce-d ils assessmenit: by about 14 pier cent. in the last two
yecars, lin ihe sameii time it has reduced the general tax levy
froml about $750,00-0 to 8500,000, or about 33 per cent., and
the, controllable expenditures, i.e., those apart front the fixed
charge-s, have- been reduced by 52 per cent. This is an ex-
ceillent record.

T-he ntcxt few ycars will mean a slackening of new de-
vielopmenI-it aind new municipal equipmrent, and such a period
sholild be of great value(' to cities like Saskcatoon. So long
as they retognize this and seek to improve their gleneral
position, as Saskatoon appears to be doing, the credit of
theste muinicipalities will be maintained in the money
mnarkets.

HOW LONDON HANULED WAR FINANCE

"Eflcenc,"a word unm!eaningly baindied around in
connec(tiont with the- purparations for wvarfatre, seems pro-

perly exemplifledr in tlh e state of London's finaincial realms.
"Th, cearnghouses ha-d their standingz comittete ready

ta) hand(. The stock exchanger haid ils general purposes corn-
miittcv, ail Ilhe meitaLl, grain and colonial produce markets had
their repcieorganyizaitions, which weesoon at work, At
first Ili,, îould dIo lîttie buit stland on guard waiting develop-
mentý. fi ws for the treasuiry tn taket the, leýd, and Mr.
Lloyd George- had no lack of skilled advisers."1 Buit "Man-
kjnid never haid 'iuch ai crowvd of vital problems ta solve-
politicali, ethicalI, t ommetrcial and financial-as the war of
191r4 forced upon themii."

Th(ese eIxcerpts' from) an aille rvwcritical, yet in many
intnc- omme-ndaïtolr, a-re indlicaitive of the, issues in-

volvrd ]n ac tionl of the caeaesof Britain's credit in the
first dasof the, wair. Mr. W. R. Lawýson, the writer. is a
lroinnti finaincial autihoritv, wvho has wvritten extensively

oni manyphse of Britih inace and this, his latest work,
"Britisl \\r;inane, deals ithl the topic in a compte-
henlsive ;andf isrcive mnner. Thle volume is divided in
four sectons Ilc of whichi is iertngypenned, their
headcings beving "Ant Avetrted anc, "Relief Me\ a sures,)?

"EegnvGoenet"and "The T'reaks u ry Regime,"
Ma% ill be, the re-ferences to this- volume. now and in future
yrsin the> study of how% Brîtain met the( stupe)çndouis mnone-

tarv criîsîs of le11
British \Vair Finance, 1914-15. 367 paiges. By W. R.
Lwn.Pice, Os. net. Constable and C:ompany, London.

A rich goitd flnd nealr the Trainscontinental Railwvay, about
300 miles \%est of Coc-hranev, Newv Ontario, hils just been made.

Aýn iIllustration of the financial progress throughout the
two older provinces of the Dominion duirinZ recent years. with
respect ta banking facilities, is graphicallv shownr in a new
edlition of ai bank map of Ontario ajnd Quebec issued by the
dep;i-rt-nt of thev iite-rior at Ottawa. A copy may be pro-
cured fret, upon application to Mr. F. C. C, Lynch, superin-
tendent of the railway Iands branch, department of the in-
terior, Ottawa. In îçoî, the first year for which statistics of
this nature are given, the number of branches in operation
totallevd approximate1v 5no, in comparison wvith 2,000, at the
present time.

Volume 55.
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THIE TORONTO
GENIERAL TRUSTS

CORPORATION
Solicits appointmnent to, act as Executor, Trustee or

Financial Agent. Over thirty-four years' expenience
assures efficient service.

Hou. FBArnmaRon ORLBR. K.C.. Premident
J. W. LaNanuist Vice.Preaident A. D. Lawaîutu Generai Manager
HON. J. J. Foy. K.C.. Vice-President W. G. WATON. Asit. Generaf Manager

Capital and Remerve, $S,0lUO.Mi Asot, $4,421,000.9

TORONTO OTTAWA WINN IPEG SASKATOON

The Fîdelity Trust Co.
HEAD OPPICR

Union Trusit Building ... WINNIPBO

Capital * $10, 000
CHAS. M. SI MPSON, President and Managicg Director

W. I. PARRISH, Vîce.Prosident
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVBSTED

fi. H. Beck
W. H. Farc*
Thorval Siagavoi

DIRECTORS

W. L. Parrisb
A. J. Keitb
T. B. Keitb
1. K. Kerr

W. F. Hit
A. J. Mtars

Frédersck C. Lonard

Chartered Trust and Executor
Company

(Formerly Thie ille amdo Trust C-ompiay

la authorized to act as Admiînistrator, Receiver, Executor,
Liquidator, etc., without giving security.
An estimate of the Comrpany's charges fer acting in any Trustee
Capacity wîIl be gladly given. Enquiries solicîted.

liom-d or Dls'.ox'
B.P. B. Johnstan. K.C. * Preaidffl. Hon. W. A.- Charlton. W. J. Gage,

Roei Marahail. Vace.Presi4en*a. Gan. Hl. Hees, W. li. Geuoge. W. K. Hobbs,
jas. B. Tudhope. R. Wade. Jacob Fohier. A. McPherson. D. MB.oHnne.
John J. Gibson. Mattagîng Director.

Chartered Trust and Executor Comnpa.ny
Traders Bank Building - Toronto

55y. DEBENTURKES55
For a Iimited tinie we will issue debentures bearing 5% înteresi

payable balf.yearly

The Dominion Permanent Losii Companuy
12 ing Street West, Terente

HON. J. R. STRATTON. Presîdent P. M. HOLLAND. Gen. Mansiter

The Canada Sta,«1ndard' Loan Co.
lue" SUce -. WmNNPE

$100 BONDS ISSUED
A canvenfance te investors of mmmli measns. Paorticuiar and latrs

rates on application.
-J. C. KYLE. Manager. 4n1 Main Street, Winnipeg

NORPORATWal 8809

CAPITAL
Subscribed, $1,000,000.0; Paid-up, $084,016.67

Rest $650,O00
DIRECTORS

Sait HBRBERT S. HOLT, Pregidern*
Rom?. AmitE.. vîwe.prea. Hon. N. Cunouv Huon PATON
Bir W. M. ArrsTap MP. flan. R. DANDURaND B. L. FiAS.
J. B. ALaRMaD P. P. JoneS JAncs RnDEOUS
A. J. Bao"u. ttC. WU. MOi.mOr F. W. Rose
Ptam BROWN MACPURIR1ON Bon. W. B. Rose
CRU. CAvm.itmL» C. B. NUILL A. Hàao sine
C. A. cantals STUART BTRATRT

MONTREAL
HALIFAX TORONTO WIlNNIPEl~G%

The Union Trust Company, Limited
Head Office and Vaulta

Temple Building . - Toronto
iiranch O(fies

WINNIPEG, MAN. LONDON. Swa.

HW P GOODBRHAM.................President
HON. E. G. STEVENSON .............. î k.r
H. 8. STRATHY .. ...... 2nd Vic*-Pres.
H. H. -BK. Chairman of Board
J. M. McWHINNY ... .. eneral Manager

Chartered Executor, Administrator, Trustee, &c.
WRITE FOR INFORMATION

capital Pafd.I'p.......... .... . ........-........... S10900
Raeterve ............ 15,0

u<agre and Agenia.......................i.~,S

'THE ROYAL TRUST COMPANY
EIcincT@ftAg ANDS TRIJITzES

MNAD OPPIED NONTRDAL

Capital puUy P4al i**#fRmr Puad. Slf

BOARD OP' DIECTORS
H. V. Meredith,

President
Sic Wm. C. Van Horne,

ILC. M. G.
Vice.Presîdet

TORONTO BRANCH
mgank of Montroal BIda,
venge and Qusin Streits.

BRUJCE L. sMfiTII.
MANACE,

si a H. MOUyAOU AllaU
R. a. ANOU$m

H. R. Usuimnt
C. B. GaRDON
Hou.. sin Lonze Goui. K.C.M1.0.
o. 8. Oumnmnatmm.am
C. R. Homan.
sut W. C. MACDONALD
Hon. R. Mâoaev

Sut T. 0. SsuuuîyKC.V.0.
Sait F*Bonnme, WILmLAUO.TayLgm

A. H. "OLT Manager

a-

Saéy-h Investment Requirement
ilFends iovested on our Gusranteed Trust Invesînient plan are

I urded by à double guarantce. Ti consiste ini the core a~veu
la.y tii Comnpany as expert in the sciectia, af securi y,1 Li

lI drect guarante. by the Company of prompt rehuru of principal
al nd of regRiar psyment of interest.

Such i aenta yîeld Five Per Cent. per asu.[J Booklet on Request.

Capial Paid upF, $1 500.000 Renev, $1,500,000

18-22 KING STREET EAST, TORONTO.

TA NCOU VER

September 10. 19i5.
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ALBERTA'S INSURANCE RETURNS,

Several liundred Companies Are Doiug Business There-
Department Adrises Agaînst Unliconsed Insurance

A\ccording te the pamphlet report for i1914, of Mr. W.
V.Newson, superintendent of -\ane Ibe-rtat, on De-

cenber 315t, 1913, there wert> 22 prov'inciàl and fori-tiaý com-
panies (nlot Dominion liese> îes d uer theý Albe»rta
Insuranicc Act. During 1914, 13ý à~r dmîttud and 7 with-
direw, acco:(rdingly on Deebrts,1 14,thre weLre 28
licensed, %%hirh aire classified asfoos-

Lireý insurance Comnies..iCý,............ «......7
Lire atnd haiil insurance cm ni.......2
Hlaîl insutrincet cmais.............3

Acietinsurance compls......... .. . . .... 2
M Nutual ire nsrnecomlpanies(..... ..... 5
Mutoalj bail iurnecompiells......... ....1 - 2
Filraernl socleuties........ -................... 7

Total .... . .. 28
aedt te de Business.

The following comnpanies holding provincial licenses
ceasd ding usiessin the province during 19i4 ;--Alberta

Candia IsurnceCoî~aySaskatchewanir Lnsuýtrance Comn-
pan, ecrit NtinalInuranc Cmpnv Cnta Canadai

Insurance om ny landimn Idenity Coipaýny, Inter-
national Inuac onayUbnMta ire Insburance
Cocmpany.

Th'le Aiberta CanaianInsrance Comnpany, Edmonton,
Alberta, re\ue tsplce ith the enra Canada Ili-
suran)c Co ilny o[ ranjdonMaîtba The akac.
wani Insuraince Cminpanly, RgnSsahe nrgeinsurcd
its pol1ices %i[ith th- Co(ntraI Caniada InsuranceComay of
Birandon, Manîtob-,. The Scurity Naitionail Insurance coin-

pan, f Wýitllipetg, riuedits picewththe- Britishi
\V,î Weterni 1-ire In (rac omipany, of Winnipeg, Mani-

toba,
The r ta aîd nuac Comparîy, of Brandon,

reînuredir, olices ithth i-itish Colonial Fire Insur"-anc Coîpnyad wen'[t intoc voîýuntairy liquidation. The
Caniadîan Indeînnity opnywithdrew f romi the- province.
TheItrainaonuac Comipany ceased transacting
life buiesin thle 'l'Lce he, Urban Mutunal Lire Ill-

saneCumpany wihrwfromn thevine On Janruairy
()h,115, the Weten ospital anid Accident Ins ura.nc",

C'ompanýty reinsured i 5 ts tan;tldin)g policies with the,ý Mer-
chants Casualty Compamlny and urent into) voiunTtary- liquida-
tion.
New Companies te Province.

The foîlowtintg niew% comIlpaiesi uwere adiiîitte-d by provinc(ial
li(Cense during 1914t :r-ret NorthIîurneC pay West
of Scotland InFac fie ire soito o hldl

phi, entryinsutrance Cmpany Ancienit Ordcr cf Uie
Woken f thiv C'anadian North WtCanadian Order-i of

Foresters, Naitionalj Plaýte .G las nsuranice C'ompany, csInsurance. ComipanyMl River MNutual Lirel( su, îc Coxn-
Pany, We\'tste-rn Mtu*a1 F-ire. Inua opLýacomibe
Farrner,' Mluual Vire Insurance omanSt. Paul Mý,utuatl
Haîl1 and Cyýclonec Insulranice Comnyl, Fareri utual H1ail

IsrneAssociati'On '>f oa
The, following scilbrokers Iro icnsed during 1,914

Edwvard MDnld,- \. . Mapson and ComipaLny, AMlan, Kil-lai, MécKay, Alberta, Limnited, James B. Crcagan, W. N.
Poule, CalsJ. Canîpbell, Bial E, Milddletoni.

On Decembe-r 31st, 1(913, there we(reý 130 insurance coin-
paieos (Doinion li -se)rgistered under the Alberta In-
sur.ince A(t. Durîng thie year 1914 il were idmitted and i

$i0res that on Pe(cember 31st, 191J4, there were îi4o
Domninion lie esrzseewhich are classified as follows:

Lire insuranceý colnpanirs....... ........... 78
Fire and life, inlsurancie companies ............ 2
Guaîrantee, aî'ientnd plate glass insuranice

companis............................ 22
Life insurance companies...........30
Live stock insurance compaýnies..........
Plate glass insurance comlpanies .......... 3
liail insurance comp)aies.'.........._.......
Fraternal societies.. .................... 3

Total . .-. . . . . . . . . . 4

The Equiry Fire Insurance Compaîny of Toronto, hold-
ing a Dominion license, ceased business in the province
during 1914. This company has reinsured its outstanding
policies with the National Beni Franklin Fire Insurance Coin-
pany, of Pittsburg,

The following new companies holding Dominion license
vwere admitted for registration during 194:-Provincial Ini-
surance Comniv, Beaiver Lire linsurance Company, Glens
Falls Insur.irci, Comnpanv, Nationale Fire Insurance Cern-
Pdny of Paris, Globe and Rutgers Lire Insurance Company
of Ne ork, Marine Insurance Company cf Londlon, Eng-
laîiid, Na;tional Ben Franklin Lire Insurance Compaaîy, Na-
tional Provincial Plate Glass and General Insurance Coin-
pany Boiler Inspection and lnsurance Company, Catholic
Mutual I3enefit Association, Order United Commercial
Travellers.

Sinice january îst, 1915, the following underwrîters'
agencies have obtaînedJ licenses ini the province: :-British
aînd C,înadian Underwriters of the Norwich Union Lire Ini-
surancre Society, Limited; Dclaware Underwriters cf the
We«(stchristoer Firr Insurance Comnpany; Fireman's Under-

(ites f the FLireman's Insurance Company of Newark;
Lidelity Lire Underwriters, underwritten by the Lidelity
Phwni.tix Winsurance C«ompanyii anid the Continental Fire Insur-
anicv Companyti\; Hlomec Vnder%%ritcrý, of the Home Itîsurnmce
Comipaniy of Ni w York ; London Underwriters of the London
Assurance Corporation; Mercantile Lire and Marine Under-

rtesof the American Central Insurance Company;Ne
York Un-cderwýrit-rs' Agency of the Hartford Lire Insurnice

Compny;Nova Scotia Fire Underwriters of the Home In-
surance Comp)anyi of New York; Protector Undernriters cf
the Phoenviix Iln'surance Cotnpany of Hartford; Rochester Ger-
mani Underwriteýrs cf the Germian American Insurance Lomn-
panly; Wiînnipeg Lire- Underwriters of the Home Insurance
Comipany of New York

Amendmnte to insurance Act.
At the second session of the third legislature, an amend-

ment to thie AbraInisuiraînce Act was passed, requiiîng aIl
inisuraniceý agents to obtain certilicates of authorityý fromn the

supriîtodetof insurance, This amendmnent came into
e-ffeeLt on January ist, 1915, atnd up to June 8th, 1915, 1,145
agents had obtained certificates-,.

An amnidment also was passed at the saine session re-
qiing foreign nutual hail insurance companies to increase
their deposits frorn $lo,owo to $2o,ooo and at the third ses-
sion of the third legislature, April, 1915S, al further provision
was ade requiring such cýompamnies to î,nerease* their de-

post b an amnount equal to ý- per cent. of the prem)îis
paid or payable or of the aissessmnits mnade- during the pre-
vicus yeaîr. This al-nouint is to be collected until the total
deposit for such company reaches $35,000. This mareis
du-igncd to afford additionial protection to policyholdeýrs in-suring in compaaies that have tuo assets in this province
othrr than the amount cleposited w\ith the provincial treasurer.
8tmnïdartl Statutory Condiltions.

Oni the rcomnidation of the superintendents of insur-
ance for th(- wecstern provinces a uniform set of statutory
conditions for fire ins;urance policies has nowv been adopted
by the. lgislatures of Manitoba, Saskatchewan and Alberta.

The regulatioins perm-itting the placing of insurance inunilicense-d companies under certain conditions have aIso
beeni reývised(. WVhile such unlicensed insurance may be, neces-
sary in exceptional cases where the assured is unable to> ob-
tain sufficient prote-ction from licensed companies, the Alberta
department of insluralnce strongly advises agzainst insurance,
being placed in unlice-nsed companies under ordinary c ir-
cuimstance5, aird poi-nts out that should an unlicensed coin-
pany. dispute a loss the assured would bc without recourse ini
the courts of the province to secuire his rights, and fur-ther
the insurance dcpirtment haviniz no jurisdiction ini such a
rase would be unable to assist him ini any way.

Th(, deipartment is ready, at aIl times, to furnish a Iist of
licrnsed companies on request, and the asstired can readily
a'vail himself of this protection. Drn the past year the
services of the department have frequentlyv been requested
in case;s of dispute between the in suring public and the coin-
panies. lin every such case the department has been able
to, arrange a settleinent satisfactory to each of the interested
parties.
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ARE COMPANY CHARTERS WORDED RIGIITLY?

Legal Authority Says That 0Wd Forms of Wording Will
Not Do Now

Mr. F. W.ý We>genast, the nllnonToronto barrister,
sends l'lie ïloetr 1mire- the folluw%%iig comments on coin-
pany chairters in Cnd.Lie. lias> takenr an intimate intenest
in this maýtter for mnan> cariLs p

Since thý dec:isian of the Pivy\ Caunicil in the case of
the John Duene 1>1ow% Cunipan v. ýVhartcin, holding that a
provinc(ial lîene as sot neesavt eal a Dominion
compamny ta carry on b)u,iness iii a province, ond the deciîsion
of the Supremne Court in) tho cas of the B3onanza Creek Gold
Mýiinig Comlpany v. the- King, hloilding that a provine(iall\y

incaorponaLttd comIpanv\ wasii nheit.ren tly incapable of operait-
ing 011id .th bouî>daries of the incurporating province,
theire bis.be, a lreinmrease iii the' numnber of incorpora-
tionsý undler flic Comipaics Arri ,i Canaýda. Commeircîil and
mnanufacturing camipanies beginnling bwîesarel taking
their charteýrs fromi the. Doiionii, and existing provincial
compllanies arceranzn unider Domiinion chlarters,

it is parn fromn the noçtices, of iirwoirontioni appear-
igregullarly ini the- colmu., of the esppr that one

feature of the- constitutionatl situaitioni as regards companies
has almiost cntinely %scaped the niotice of thsetking out
niew Dominion chairters. Ini the( "ojtts fte new C01m-
paies, as pulisihed in th,,oies hr appear with monio-
tonoL)Us reglarity tht. old formiulae, hIichl ha.veý beniployed
bothi In pr1ovinciýIialicîn Doiiion chre heretofure. A\
camnmonl form of "ojet lu'e as breni "eta manufacture,
b-y, -1I a.-nd deal ii,' t etc. Anote omun claiuseý was "to
acquilire b\ uchs or othvrise the. busine-ss he(reýtafore
carrivd on linricii the, lnm of', etc. Thv continue'd use of
these furms,' taiken from the- preceidenits in 1 Englandi( where
conditions arc entireluiffret >gives nuovdic that the

contittioalsituation uinder our feerl yteml or the, effiect
of tho rueonit decisiL>ns have. hiei duly taiken into consideratîin.

POW@e of Provinces and Dominion.
The British North Ameic At gives to, the- p)rovinlces

jurîsdintion o)ven "theç incrporation of cupaie ithl pro
Vin( il oIlcs. Ihs beeni a subjeet oif conltenltioni sîncer

coofedeation ht the e>xpres'sioni "provincial objeets",
had eerneto the, teritorv nithini \ie thecmpn was"
ta op)eraite or ta the subjeet mnatter of the copny' Pi>ra-
tionls. It %%as ottn or.ý the. une hiand that a cumipaiiy
incorporaýted under pro)vincialI legislation was. iniho-retntly in-
capable of performning il, ts curoraLte fuliîtions a utside tht, in-
corporating pirovinet., il, uther wodthat there miust bie

read ~ looeey pron il chatr a limitation renderingx the
Company in oal f carryving out itsabetsotsd the
geagraphical territory of the province. It n'as> conltenided on1
the- other h;ind that aj 1pravuncial incarorrated company,
be-ling endowed,( by« thp province. with1 a corporaite ltity and

pawer, cold asentits tity alnd its, powcrs ini 'any uther
jurisdçiction which accarded them recognition, hdcso
in th(> Binanza Creeck Mining case upholds the first of these
twýo cotetins lad if it is sustained by the Privy Council
on appeal it wili meamn that Provîndcally incorponatted coin-

ansarand always were., incapable Of carrying onu opera-
rions outside the inrorating province,

Som* Dominion Charters net Vaiid.

But it is une, thing ta -,av that a provincially incorporated
Company cani aperate Only wîthîn the incarporating province;
it is quite anoiithetr thing to say that every company inicor-
pora ted by the Domnioiln cao OPerate any\xýhere through-
out Canada witbout splmnayprQvinciai authority, It
cannot be doubtud that the Dominion iincorporating power
is also subjeet ta limitations. it secmis clear that if the
province cannot incarporlate a companyý with ôbjects other
than "9provincial,"l neither cati tht, Dominion incorporate a
comapany with abjects that are, provincial. It seems dlean,
for instance, that tht, Dominion could not incarpanate a dom-
pany l'tai manufacture cheese and buter il, th(- township of
.... " t is quite possible in fact that "manu facttning"
by itself, beîng a thÎig that mnust necessalyI be carried on
iocaiiy, would cornte under the head of "provincialabet.

Recentiv a charter was issued bv the Dominion for a
company ta carry on the business Of ,florists and gardeners-."
Tt requines something of a stretch of imagination ta canceive

of gardening as a thsng to be carried on "througbout the
Dominion of Canada and elsewhere," although the charter
in terms conferred such powers upon the company Nor
duts it sem fair to assume that any set of objects, no mat-
ter how local they max' be in their essential character, can be
brought withîn the jurisdictioin of the Dominion bx' mercly
adding the words "the operations of the company tu be car-
ried on throughout the Dominion of Canada and elsewhere,"
w~hich is the commun formin of clause in Dominion charters.
If this doubt is well founded there is grave danger that
many of the charters whjch have beest issucd by the Dominion
m;iy be flot mnereiy defective in their enuniciation uf objects,
but actually invalid and void as dealing with subjects out-

aithe jurisdiction of the' Canadian Comnpanies Act and
the Duminion parliamemnt.
Power et Dominion over Trrado and Commerce.

But whatever may be the correct view as to the validity
uf the charters of such comnpanies, there is a further ques-
tion as tui their coming within the scope of the Privy CuuncÏl's
decisiun ini the John Deere Plow Company case, and thus
escaping the provincial company licensing affnd registration
acts. The fecature of the John Deere Plow Company deci-
sion which seems generally to have escaped notice, is the
eharacter of the "objects" in the companyys, charter, whiCh
were- "Iti carry on the business of dealers in agricultural ira-
plemnents, carrnages, wagons and machinery, and a geineral
agtxncy, commission and mercantile business . .. . the
operuations of the companry ta be carried on throughout the
Doiion of Canada aind elsewhere." Not only do these
words present a picture of a company with operations of a
broad general scope, but they suggest irresistibly an exer-
cise of the jurisdiction of the Dominion over "itrade and

commece."In fact, one of the grounds of their lordships'
%vrimnn as that a trading company with objets such as

those, in question was subject, in the exercise of its powers,
flot to the provincial legislaturé-s. but to the Dominion par-
Hiamtent. Would the same be held of a company- "1to carry
on the business of florists and zardeners.'" etc., or even "4to
manufacture. buy, seli and dical in goods, wares and mer-

What Objecte WIthIn DomInIon Jurlsdiction?
The question is of the utmost importance and yet it is

limpossible, to resist the impression that the formn of the char-
turs rinow bcing issued is more iargely determined by acci-
dent and habit than be an exarmination of the canstitutional
coiisideratîons învolved. It may be veurs before the con-
stitutioenal grourid îs clearly mapped dut by decisions of the
courts, thuugh the appeal in the companies reft'rence nimght
te, clear some of the ground. In the mneantime, it wîll be
necessary to exercise sorte forethought and imagination as ta
the ultimate trend of the, case law. And above aIl it is
ne-cessary to consider carefullv the precedentsý that have been
laid dow. Mn. justice Duif, of the Supremeq Court of Cani-
aida, has, in a numbet' of judgme>,nts, sugges-ted that the
c ritenrion taI bel applied in decidiný' wehether a particular set of
ob)jects fait %within the provincial or the Dominion sphere,
is th1, geýnenal scepv of the objects as they stand in the cam-
pany1' s charter. A good deal of latitude wouldl doubtles;s be
given in the imatter of "incide-nti"7 or "aincilla1ry" powers.
Thus a -omPa;tny "to carry on trade throughout Caniada

in . . .Co'uld probably be incorporatcd byv th(, Do-
minion wvith p)ower incidentaliy to manufacture and tri hold
the land necessany for tradin'g î>urposes. But it is quite
possible to cornceive that th,. company inconponated for the
purpose oif holding land or for the purpose of carryi4ng on
the business of manufacturng might ultimately be held by
the courts ta be the kind of compa'ny that ought to receive
its authorization at the hands of the provinces. Thene is no

-ýXexus in the meantime for incorporating companies unden
Dominion charters with abjects; of othecr than th(- broad(esit
generai scope in such form as ta isuvoke the paramounit jur-
isdiction of the Dominion over tradie and commerce and the
application of the principles laid down by the Privy Council
in th, John Deere Plow Çomp)any case.

In regard to the report in the Winnipeg papers, that the,
Manitoba moratorium act wili be amended Pt the, next sess;ion
of tht, provincial lezislature, H-on. A. B. Hudson, attorney-
general, tells The Uonetary Times that the zovernment has
net -yet discussed %vhat modification, if anyv, wvill bhe proposed
at the next session.
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CANADA'S SALT PRODUCTION

Ontario Supplies Most of It, But Amount is Small-
Opportunities for Canadian Manufacturers

The production of sait in Canada bas, for a number of
years,, been obtained wholly from saield> ini south-western
Onîarîo, aiîhough there was ai one tinte a very, small pro-
duction in both New Birunswick sudic Manitoba.ý The sait
produced in Canada, howeAver, is only 41 pur cent. of the
total hombe consumpijon, tho halanie bei11iporîed, Prin-
cipally for thle us>e of Ihle toast provinct( s[ )(d the iheis

TheL iilu.11 p)roduionili during thlt la>i ten erba
sho%%n, each year, al miall but steaidy nraee hne
have takenr plaice in vithecr the numlber of compai)inieýs pro-
duing, or- the loaiisfroml wich( zlht' sait is being oh-
t;ine1d; and untlesaý ne(\ aritd mnore favorablyý siîtledi deposîýts.
aire 1pene upin ilîher ihu Maritimet Provinces or the

wet )n at of aaa it is hard1is\ likely that any grviat
'advnceeîiii tht' innual production wýili occur in the near

future. Thl, lairgur coîaisin illo Ontario district are, ail
Ut-Il egîped nd arecaahe ifreurd of filling theit
annulal d4.maýnd lor mnanN yevars to coinc. Tht' indcustries
aillidi to (ltt ,alit ilidusîr, suchi as th1ose usîing sit1 binei
for th' mnfatr of talstiie soda and hl(,.<hîlngpodr
miay, in tlite, hlp1 to swuli thev total prIodion1(1, but aii yet
these arc 0ti in fant y ]in Canada.

The~~~~~ýI toa sls fsat 1913, Were 100C,-o1 tonsilu;
ai 4120 xlsv otacags as coiliparedi ý\ih sales
of -503tnvle it 8495 in 19)12. u i l aton-
tinlud inraein prloduct(ionl.

The alveraige numberic of mni cpln e durinug tht, year
was r'oîdas -151, and thi. amolunt id in wie,$17b,-

38 Th alu of tllw packages used duing tht'.ea was
22,7.and st1ock of sit in mauatrr'hnsat the

loio th' va a reportel .1s 4.,0<> tons.
Th'follow inig is the production of saIt iii Canada since

Yeoar.

90................... ......

190.........................

903 .............. .......

îg6... .......... ......
198............... ......

1912................

Tons.
62-,055
50,428
(4,456
(12,452
69(,477
67,-340c
76,720
72,6)7
79-W75
84,037
84,09)2
91,58s2
95,053

icm"701l

Value.

2l)2,3 2 S

32), 130
342-315

3718,79)S
4 [5,21()

Until the Ilast three years, the sait industry, as; carricd
on in western Ontario, con5isted essentinîiy in thie produc-
tion of table, dairY, and coarse sait, aijso aL smiali quafltity
of land sait, In 1911, lowever, the' Canadian Sait Company,
at their Sandwich branch, instailed a plant for tht' manufac-
ture of caustic soda and bleachiing powdr, This plant corn-

iericed operationsý during the' last week of r911, and has
operated ver since'. lni order bo show the' great opportunity
for plants of this kind lin Cainada, the imports of sonie of the'
soda producîs during the' calendar yearN 1912 andiZ 193 are

iho n the folIowing table:-

îxr
Soda, ash or

barilla . ..- 52
S o d a bichro-

mate .
Caustic soda

in packagg$
25 POundSbr
more........ 14

Sal soda. 9
Su 1iphate of

soda ........ 19

19 1 2
Pounds Pud1 913.

In order t0 encourage the manufacture of these products
in Canada, the present government has placed a duty on
imports as follows:

British
preferentîai Interme- Generai

tariff. diate tariff. tariff.
2o8a. Chioride of lime and hypochiorite of lime.-

(i> When in packages of
flot less than twenty-
five pounds weight
each, per one hundred
pounds........0 cents 15 Cent 11 1 cents

(2) W h en in pacikageés of
iess than twenty-five
pounds weight each... z74 p.c. 25 P.C. â5 P.C.

209a. Caustîc soda:
(î) When in packages of

flot iess than twenty-
five pounds weight
each, per pound. .

(2) WVhen in packages of
iess than twenty-flve
pounds weight each...

This duty
hoped that by
turers max- be
brade.

1-5 cents 3-10 cents 3-10 cents

173'4 P.c. 25 p.c. 25 P.C.

came înt effect on April 7th, 1914. It is
ixnposing this duty the Canadian manufac-
enabied to gain the' whole of the Canadian

Exporte and Importe.
Comiparativeiy small quantities of sait are now exported

front Caniada, tht' exports in 1913 being 460,900 pounds,
valued at $3,047.

The imports of sait, on the' other hand are quite con-
siderable, and in total value greatiy exceed the domestic
Production. For the calendar year, 1913, the' imports of sait
subject to duty included. sait in bulk, dutiable at 5 cents
Per ioo pounds, 22,787 tons, valued at $73,115; and sait ix,
bags, barreis, or other packages, dubiable at 7!4/ cents per
îoo) pouods, 8,720 tons, vaiued at e74;660. Sait imported
fromr the United Kingdoxn or any British possession, or in-
portcd for the use of the sea or gulf fisheries, duty frec, was
imnporbed to the extent of 11-2,930 tons, vallued at $417,508,

giigtotal in-iports of 144,446 tons, valued at $565,283.
The following table showis the consumption of sait in

iCanada inl 1912 and 1913:-

Canadiani sait
producîîon

1912.
I'ounds. Value.

190, 1 o6,ooo
289,150

î8o.8î6,8so

$459,582
3,723

Imports of Sait
paying duty..- 6o,134,500 133,869

Imlports of SaIt
fret' of dUty. 21C),278,900 352,081

469,230,2 50 $941,809

1913.
Pounds, Value.

201,582,000 $4Ç)1,280
46t90 3)C , 047

201,121,100 $488r'33

63,015,000 147,775

225,877,200 417,508

490,01-3,300, $7,053,416

The' above figures appear in a report of the' sait deposits
and the' sali industryý in Canada, just pubiished by the' de-
partment of mnines and prepared by Mr. L Heber Cole, B.Sc.

CUSTOMS RRTURNS ARE SATISF.Af',TORY

îported. .value. imported. Value. Canadian customns receipts for August, according to
officiai figures, aînounbed to $8,33o,6o>4. This total is slightiy

.167,Si 1 $4.2 ,o5o 66,323,869 $492,115 under that of August, 1914-15, wheri the' receipts showed thé'
resuit of heavy ex-warehousing of bonded liquors in antici-

584,424 3374 674,456 3376 pation of the' tariff increase. Large quantities of imported
- ~liquors were taken out of bond in an effort to escape the

heavier dulies which, it was t'xpected, would be imposed in
the' finance minister's war budget. Even with ihis abnorinal

,544,545 278.57Q 1 5,896,076 2K,432 collection of dullîY on liquors;. the receipts for August last vear
,9656 14,020 8,688,607 53,649 exceeded those of last montb by oflY $53,202. The statement,996,562for ihis year is regarded by officiais of the customs depart-

,24,82 97768 25,02,90 33,30 Ment as satisfactory. The receiPts for the five montbs ofth'eet ficlya xonted to $36,731,16)5 as ajgainst
$896,070 $09ý8 9193 $17,125,63o for the corresponding period of t914-15.
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ASSETS
OF

THE CANADA TRUST COMPANY
AN D

HURON AND ERIE MORTGAGE
CORPORATION

AMOUNT TOOVER

Twenty-two Million Dollars
Head Offices
T. 0. MBRBDITH, 1LC.

Presideut

.... LONDON, Canada
Huma CRONYN.

Oeeral Manager

You Need Not Tie Up
Your ]Yoney

for a long term to get the benefit of lst mortgage
security. We wÎll pay you 5% for any term from
one ta five years, and deposit with a trustee an
ample margin of Fîrat Mortgages. No bother
about collections.

The Empire Loan Company
Wlnnlpeg ... Mlan.

THE DOMINION SAVINGS
AND INVESTME.NT SOCIE~TY

Eool TeMp non&ln. Londos Wad

Interest at 4 per cent. payable haif yearly on Debentures
T. il. PURMO K.C.. Presideet NATHANIHL MILL$, Mamager

TISE TORONTO MORTUAGM OMPANY
QuaDlwri. DIvi4end

Notice la bereby give> that a Dîvdend of Two per cent., being at
the. rate of Eigbt per cent. per annurn, upon the. paid-up Capital Stock
cf thls Company, bas been declarédl for thecurrent Quarter, and that the.
saute wtIl b. payable on and atter ast eS.ber, 1*14, to cbareholdere of
record on the. Books of tbeCompany at the. close of business on 1lSth test.

Hy Order of the Board.
September2nd, 1915 WALTER GILLESPIE. Manager.

The Hamilton Provident and
Loan Society

Capital Subscribed .. $ 2,000),000.00
Capital Paid-up . .. 1,200,000.00
Reserve and Surplus Funds 948,584.06
Total Assets . . . . 4,778,540.90

OE E URESissued for e o ieyaswt
half.yearly. The Debentures of this Society are a legal
investment for Trust Funds. Correspondance invited.

Head 0om0., King Strot, HAMILTON, Ont.
080. RUTHERFORD, President C. FERME,. Treaturer

CANADA PE&MANENT
MORTGAGE CORPORATION

QUARTFRLY DIVIDEND
Notice is bereby given that a flividend or TWO and

ONE-HALF PER CENT. for the current quarter, beîng at
the rate Of TEN PER CENT. FER ANNUM
on the paid-up Capital Stock of the Corporation, bas been
declared, and that the same will be payable on and after

FRi DAY, THE FIRST DAY 0F OCTOBER
next, to Sharebolders of record at the close of business on
the Fifteenth day of September.

By order of the Board.
GEO. H. SMITH, Secretary

Toronto, Augut 25tb, 1915.

SASKATCH-EWAN GENERK%.AL
1TRUSTS CORPORATION

Head Off Ice .... ... # REOINA, SASK.
Approved by Lieutenant-Goveraor-in.Councîl au acceptable for
Trust Comnpany purposes within the Province of Saskatchewan

Wi1 sOt for, you In Saskatohwan In any
ftnancis. or trust business

MARES A SPECIALTY
of investing clients' funds in carefully aclected fari
morîgages to yield investor 7ý4% on agency bauia,
or 67, with unconditional guarantce of principal
and inleret. Correspondence invited.

Rsfsp.u.-Uulo orn 0fCana

The Sterling Trusts Corporation
EXECUTORS, TRUST ES, ETC.<

Board of Dh..otopo
W. 8. Donnes. President H. Wan0I =Ow, manatlng Director

a. D. MOCALuMu. VIc-Prwdet
JoHN PiRsrnaooK. Vice Presldent

EAXL Or Cr.ansso. N. H. ST.lVIg». A. H. TÀkeau. u. a. jassop
M.P.P.. ALacg CLAmE, W. t.. Hoatm,, J. W. ScGT. F. C. L. joues.

Regina Branoh Adviaol*y Board
. .Tassa. 8- D- MCCALLU..8 W. M. MANTim. M.P., T. J. How,

.1. P. Asosmeon M. a. Ps"a, A. W. SWInoun, Cit. ,iACaso.
080, H. BRADSRAW, J. 0. LANGTON,

Mtaaer Regina granch. Secretary
Corwsfoudues Irnvitod

HRAD OFrîCK 1 80 KING STRRET EAU?, TORONTO

Income Secured Against ShrinkAgde
Our Guaranteed Mortgage Invesîimentes acre for
you an income, the highest obtainable consistent
with the absolule securisy. You receive interest
seni.annually, and have at aIl timea back of your
investrment carefully selected first mortgages, and
our capital and surplus.

Tht Trusts and Guarante, Company, LImItd
Rstablisied 188

4846 Ittng Stase Weet., Toronmto
JAMBe J.WAfRBN. Prident. 9,B.B.STOCKDALB, Geliera Manage

Western Branch: M2 Bigbtii Avenue Watt, Calga11rY, Ait*.
Publie Admininstrator and officiai Assiges fer thie Wetaakiwio. Caisary.
Lethbrldge and MacLead Judicial Districts In th*. ProvIn0e 01 Alberta.

THE COMBINED

Septernber io, igi5.
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IDIVIDENDS AND NOTICES

THE CANADA LANDED AND NATIONAL INVESTMENT
COMPANY, LIMITED.

DIVIDEND NO. 114.

N;otice is hiereby givcrn that a Dividcnd of Two and One-
Quarter per Cent. (being a1t the rate of ni per cent. per
annýlunii), on the, ainount paid up) on the Capital Stock of this
Companyiii, las beeni declared for the( quarter ea to the
thirtieth diay of Setebe, t5, and thit thie sain wýill be
payable at thev offic (if the Cma,23; f'oronio Street,
Torontio, un and a fter the- first CJAY of Otober, 1915, to Share-
holders of record at the close of bu oe~ u the Sjxteenth
day of September, 1915.

By order of the Board,
EDWA.RD SAUNDERS,

Toronto, ist September, 19t5. ftignDreo.

DB1DENTUIRES FOIR S ALE J.
TOWN 0F COBALT, ONTARIO

DEBENTURES FOR SALE

Qufers to purchase 830,000.00 or any part thereof, of t0w1'
of Cobalt three years six lier Cent. annual instalment deben-
tures will be received by the undersigned up ta Septemnber
14th, (.)15. Principal and interest payable December 315t,
M916, 1917 and 1918. Interest will bc allowed ta December
31 st, 19 15.

Application for validation pending before Ontario Railway
and Municipal Bioard.

Total net debenture debt, including this issue, 8,-
352. 57. Popula-tio)n 5-05

Further p-articulars on application ta R. L. O'Gorman,
Treatsurer, Cobalt, Ontario.

DEBENTURES FOR SALE

FORT ERIE, ONT.

Tendrs wIl b reeved byN the v esge untilSet
emberî8thfo'r th(! ;îurchaic of 8nootet-erdbn

turcs of Fort Erie, dae Jl 5th,bern înrstt
and (ent, rePayabl1 in-11-1 annu;l iristailmniîs of principal

Septemilber Sth, 1915,

WILLIAM SIMONS,
Clerk.

MUNICIPAL BONDS AWARDED

York Township, Oft.-$îý,3" 5'. pe'r cent. Io-yecars, to
the lmpcrial B3ank.

TIlbu ry East Township, Oi.8 9 5 66prc~~ ~
years, to Mess-rs. Macnicill and ounl Toronto.

York TOWflshIP, Oft-*2oo ' rpr cent. 20eairs, ta,
Caýnada Bond Corporat;on, Toronto.

"There is a crop of -gralin in th, he riiepoics
which, if it wvere so>Ild aII the ce~ distriboited among
ail the mien, womnen mnd chiildr"n-i of SMkacea, Maitb-t
and Aieta ach would rcie$ o, o a bisi of 30,0
1p(or>le,."-Mýr. W. P. Hinton, asisan assingtr traffic rnan-
aoïer, Grand Tronk Pacific.

MUNICIPAL BOND MARKET

Thec Monetary Times' Weekly Register of Municipal
Activities and Financing

Longueuil, Que.-Tenders are desired for $iooý,ooo 5
per Cent. 4o-year bonds. The closing date is September l7th.
J. R. Iiournet. treasurer.

Ottawa, Ont.-The issue of bonds offered by the City,
totalling $2,334,513, were sold to Messrs. Wood, Gundy and
Company, Torooto, and Messrs. N. W. Harris and Com-
pany, Mvontreal, at 5 11-16 and 5»4 basis.

British Columbia.-Provincial sanction has been graýnted
to the following issues. -Penicton, waterworks bonds, $6,-
000 6 pecr cent. 30-Years; Salmon Arm City, bonds, by-law
No, 58; Richmond, bonds, by-law No. i89; North Vancouver
City, ferry purchase bonds, $3o,ooo 6 per cent. 2o-years.

The. Pas, Man.-The issue of $3o,0oo 6 per cent. 2o-vear
school bonds have been handed over to the Hon. E. Brown,
provinîcial treasurer, for disposaI. He has undertaken to,
place them on the market for the trustee board, so Mr. D.
Capp, secretary-treasurcr, infornis Thte Mcronetary Times.

Edmionton, AIta.-Tenders will be rcceived by the deben-
turc branch of the departient of education up to, Septeinbcr
15, for the following rural school district 7 per cent. io-instal-
mient debetntures :--Park Valley, 81,200; Poplar Site, $ 1,200;
Pilne Knoll, $1,200; Brown, $700; Choice, $1,200; Olive,
$1,5oo; Black Diamond, $I,2oo; Vernon, $î,soo; Zering,
$1,200; Fort ýAssiniboine, $3oo.

HUIIi, Que.-Mr. H. Boulayý. town clerk, has given Thte
.lOnelary Times the folwnginformation regarding the

city's bond sale. The countcil's re-solution was.:-That the
City accepts the offer of the Provincial Bank of Canada for
the purchase of the bond--namielyv, $îi6,ooo and 8,00at
a rate of 92; the interesýt to bc paid f rom the date of the
delivery of the, bond(s; the city reserving the privilege to re-
dcem the bonds in part or in wýhole tîli thv ist day of Se-pt.
etmber, 1916, byv paying te thc Provincial Bank theý intercàst
on the procecds of the sale up. to the date of the purchajse,
at the rate of b per cent. p>,r agnun, 'lhle iterest then
paîd by coupons shal be dedý(ucted(. The interest shaîl be
capitalized everv six months ; the cîty binids itscîf to furnish
to> the bank a detiailed stateient of the amiounts that it will
15aN or of theexene 1iade on the proceds of the bonds;
theý mayj.or aLnd the, city clurk arc tiuthoriz(,ç to sign
a contract mxth the Provincial B3ank of Cýana;da accord-
ing to the boeconditions and flhe trecasurer is authorizcd
to deh[iver the bonds uipon payme-n1it thereof, as hereïnabove

meniond."The- balance of the bonds on-by-law No. 162,
to the tniount of 857,000, are vtet in the hands of the city.

Saskatchewan.-The follo)wing is a list of deblenture p
plktinsgrate b the local government boajrde p

School Districts. Minto,. s 6.ooo. J. K. MfacKenzie,
North PortalI; Sta-r Ve,80.A. Citter, ile; Wood-
rock, 150 . L Wilson, Hiazel Dell; Veseyý Hill, 8î,6oo.
M. E. VeeWawbeek; Stoney Coulee, $1,4co-. J. Méalcolm,
Springsidie; Rîdige C lifi,8,se H. S. Bugg, Robsa,,rt; Gor-
don, $îoo F. Shupeý, eyo Kobzar, $I,2o M\. H.
Norton, rrn Sunny\ Crest, $,o.F. V. Shanley, Wood
Mountain; Woodrow, 8,0. K. Robinson, Woýodrowv;
Vidora, .Go J. F. Burnett, Vidora; Marriott, $i,8oo. S.
A. Richards, Marriott; Ric:hard, $i,8oo. Hl. G. Grahamn,
Rýicha-rdl; Lodi, 8120 .Rockvamn, Peebechili ; Goven-
lock. 1,0.J.A.rechGveoc; eona 17.
P. Chujdrv, Cedouix.

Rural Telephone Cmais-evr 350 .B
Swlo V orktnn Belvidere-, $4,00o. F, Lunan, Cantaur;

lol, 7,2p.T. Annett, Fairmn.t; Heron, 1,oo. A.
1111,Heo'~ DepLakec, $ A. Leach, Indlian Heatd;
Vic Grnd,82.00.A. TI. O'Brien Frobisher: Du)irban,

85.00.P.R. A~esnBox 2i8, Swift Current; Rosebanlk,
84,500.T. A. Wtts. Nottin-,ham;ý Orîistoni, $2,5oo. A

R'. Parker. \tglv Vawota, $5,ooo. J. Birnie, Wawota ý
Pub 8,oo.~ rikbv.Kenn"dvlN; Eyepbrowý, South W\estern[,

PurlMnci~î~ of Terreil, 86),oooD. Wm, Armîî'gre,
Dirt 11h115.
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HUGO DU BROOK & COMPANY, LIMITEti.

PUBLIC Notice is hereby given tbat under the First P'art of chapter
79 of the Revised Statutes of Canada, ligne, knowu as "IeCompanies

Act." letters patent have been issued under the Seal ei the Secretary -f
State of Lanada, bear.ng date the Sth day of July, igS incorporatitng% Wiiliamn
Symon Moreinck and Reginald iolland parmtiler, solicigors, aud Roy
B5everley Whitehead, Bruce Victor UcCrîinmon and Richard Cýoultou
Berkinshaw, students-at-law, aIl of the City of Toronto, in thse Province ai
Ontario, for the fulluwing purposes, v Tu:(a make. purchase aiid sait
clothiing and apparel of ail kinds; (b) Ta acquire and take ever as à
soing conceroi the undertakiug. assets and liabilities of amy person or
Company carryîng on any business ini wbole or lu part similar to that which
this coinpany is authorized tu carry on or possessedi of property autable
for the purposes of tbis compagy. andi with a vîew thbertin t arqwre ail
or any of thse shares, debts and liabilities ai auy bath company; (c) lu sait,
toast or otberwiîe dispose of the wliole or any brasich or part of thie bisi
uess, unîiertakiug, pruperty, liabîlities and franchise$ of thse Company ta
uni agter person or company fur sni consideratinnt as the company clair
thik fit, and in particular for ares, debentures or securîties of ont, cois.
pany, havîng abjects aitügether or in part sosndar to glose ai Ibis coin-
pany; (d) T10 apply for, purehase or otherwîse acquire any patents,,

brevets d'invention, liceuses, concessions and the lîke, conferrîng any ea-
clusive or iion'exclusvm or limited rigbt taouse, or avy secret or othe:r
iformation as ta any inventîun wbich May $coim capable of bcing ued for
&Dy of the purposes of the Company, or the acquisition oi whIih May
seem caiculated directly or indirectly to beinit the comiparly, andta lulise
exorcise, develop or grant locnsais in respect oi. or otbrwîsrý turn [o
accounit thse property. rîghts or information su acquireti; (r) lo puitchase,
luate or otherwise acquire, huMd anti enjoy ail tht prnperty» franchiises.
good-will. riglits andi pcàvilegts helti or cnjoyed by -oy puirson or firm or
by aoy conrpauy or companties carrying on or fornict for carryiug on any
aimilar business to that which ibis Company is anthoriti to cary on and
ta undertake thse liabilities oi any seucb persan, firm or Compauy; (f> Not.
wiîthstanding the provisions ni section 44 oi thse *aid Act, t. purchase,
take or acquire by original subs.crîption or otîerwîske, andtti 10Qd< bo#is or
otherwise dispose of shuries, stock, whether common or preierred; de-
boutures, bonds and oilier obligations in any other company bavlng
objecta simular in whoie or in part ta thse objecta of Iis, companày, ot
carrying on any, business capable of biait conducteti se a- tireculy or
ludirectly ta benet t Iis Company, and be vote ail &haros su hield tbrough
senri agent or agents as the directors may appoint; (g> Tu enter inc
parînership or into amy arsaugement 1cr sharmg profits. union uf intereats,
co-operation. Joint adventurre. reciprocal roncession 'or oîbecrwlse. sîths amy
pers.i or Company carrying on or engaged lu or about ta carry on or
cagga in any business or transaction whîch this cnmpany la autborlsedl
ta ca..' on or engage im, or any rutilntls or tascincapable of
boiugo c'a.ucted sonas direetly or lndlrectiy te bemelit tiss company; and
gu tend tu.îey to. Kuaraugte the contracta of, or othrrWise assire, anày sucb
person or , impanyo and to take or otherwise acquirs shares amd secuzi-
tics ei an> .uch company, aud ta s,,11, hold, rt-issue. witb or -îth. ut

guarantee, o. therwise deail with the sainie; <h) To ilils andi deal w îti
tbm moneys or -le Company not Îmnîediately rcquired in such nianner as
frain titue t0 timso may be determi.cdt; (i) To draw, malte, accept, wndorie,
execute and Issue promissory notes, buis of excisange, bis ni ladiug.
warrants and ciber negotiable or tranîferable instruments ; (j) To dis-
tribute is specie or otherwlse as may bc resoiveti any assets oi the coin.
pay among lits members, and particularloy thse sharcs, bonds, deibentures
or ciller securities oi any other eompany formed to take ovrr tise wsoIe,
or any part of thse as sets or fiahilities of this compamy; (k> To seli, la.
provte, manage, deveiop, excisange, lasse. dispose of, turu t0 accounit, or
otberwise doni with ail or any part ni thse praperty and rigisîs ni tht Com.-
pany; (1> To enter logo amy arrangements wîtb any goeverument or

authorities, supreme, municipal, local or otht-rwise. tbat miay seeait cous.
ducive to tise cnmpanY's objecti, or any of ilen, aondto btain front amy
sucb gaveraient or anthority amy rigisis, priviieges and concessions whlcis
thse companty may tisluk it tesirable to obtain, and to carry out, ,xt-rrîse
and comply with any snob arrangements, rigis, privileges and conicessions;
(Cm> To issue shoares of tise conpany lu payaient of property acqulred by
or services resdered to the company, inclnding, with tht approval DI thse
shagrebolders, services rr'ndered by the pramoters is cannection with tise
Incorporation and organisation ai the Company; (0) To promoote any colo-
pauy or coîpanies for thse purpose ai acqulrlmg ail or amy, ni the proýperty
and liaisiliîties oi thse campamy or for any other poreuse ss'iih -ay tm
ealculated directly or indirectly to henrfit tbe Company, <o> To0 do ail or
any of thse matters hereisy autisorired, etier alone or In cn lnction wlth,
nr as facmts or agents for any other conripanles or persans. or lit orthrongs any factors, trustees or agents; (p) To carry on any ailier
business which niay sttns ta the cnmpany capable of being convemiently
carried on in cannection witls tht above or amy portion thereof, or calculated4
directly or indirectly te enhance tise value of or tender profitable any
of the coîpany's property or rights; (q) Tise powers in each pairagraps
to be is no wrise lioited or restricteti by refrrence 10 or inference frm
thse ternis of amy other paragrapb. Tise operations ai tise company te bie
carried on througbout the Dominion of Canada and elsewisere by tise
manie oi "Hugo Du Broek & Çompany, Limiteti," wltis a capital stock cf
Il ty tousand dollars, divided it Son iturest oi one isundreti dollars
tacis, and the eblef place of business of the said conipany ta bc ait tht
City of Toronto, in the Province oi Ontario.

Dated at tbe nilace of the Secretary nf State' of Canada, Ibis 7tis day
ci jly, 915.THOMAS MULVEY,

t-2 Under-Secretary of State.
THOMSON, TILLEY & IOI4NSTON,

BaIrristers, 5 Bay Street, Toronto.

De 'Le on Costumne Companv, Limiîted, with Dominion
Charter, bas changed'its Dame to the Buckelv Drouin Com-
pan"r, Li'nited.

S U CC ESS
is the reward of mrenit and menît is the resoit of proper
preparatiori. If you are iisîerested in reeîvîng

PROPER PREPARATION
for success in aîsy of the following avocatians:

H igher Accounting
Cost Acctîunulng
Art-illustrating
Salesmanship

Cbartered Accountancy
Banking Bookkeepîng

Story Writlug Journahismn
Advertitlng Show Card Wrlîîng

Cut ostat it md. ssderlfiem thet ouron yen are imterested
la and sssuhl tuday tus

C. W, CRIANT, Secretîîry.

The Shaw Correspondonce Sohool
si i. TORONTO. CANADA.

CONUENEU ABVERTISEMENTS
Advertlsernentsunderthîis lieudit N are accepted at the foilowîng rates:-
*Posiitions Wante.1" ndyts. anc cent per word cachIs oertion; "Poia-

tioýnsaan. "Agents or Agencies Wanied"- adtivî two cents per word
ecci nsertios: aIl ciller condensait adver'îise ment&, throt cents per
word echct insertion, A minimum charge of 50 cents par Insertion will
be matie in tach case, Ail contienseti ads'te. are payable in ativance;.
50% esira ifc4arted.

LOAN AND INSURANCE ACENT in small town wiSh-
îng ant (entrgtte, experienced mai as an assistant or partrier
or wýishinjg io s3eli bis business, write P.O. BOX 793, Ed-

montn, Ata.Loan or insurince inspector notifying advc-r-
tiser of anyv such openîng will secure a good atgent.

AN ESTABLISNED INSURANCE office at Hfalifax, Nova
Scotia, rjquirr's. the, CGene-r:l Agîyfor Nova Sct of ut xood
"ire Iîsr.îc i omp,înyII ini order to) takr cart, of a rpdy

growirig usies. This I, atis -xiuptiolliaLopruît
pl % our Comlpay Inl a godpsto îhali, r>r-

c'( o /k.lonetzry 1 imets, Toroîtto, Ont.

INVE8TrMENTS IN SASKATCHEWAN

Inveîmet',iri Ili, province t-of Saskatchewan for th1 er
11)14 show un ntre jt-ase over" those of 1913, according to a

reprtrec'nlyi'>sued ;il Vii.Te vuious lnsuralice
î.onpulies uin bu ines i ht povnc d'il not materially

fincrease Itir volumei tif businessu- t- anvl grat î'xtî'nt, ;is Ilh
iisfor- the( p.)st Iwo( yer ho nintl of o011$L ,

loin favor oif 1,)14. "'lhit.x h'tr, paid bu the'po
vinici.l goerme t on t 1 ipreliuln tif th' orropaties dlid
nlot ncasfor 1h1" differnc il tht' Iwo i, an increase of
ove*tr threet mIillionsI hel y hw n debtuiires aînd bonds
of Saktb tn 0ho î bienthe i bj'ci toi thle inve-stors.
The' followinig are iheo pnnîun (l)tdfo '- e.rrIS 1913
anid 191i4: Lîfe înuac:[93qI85,5.3 94, $2,037,-

F4.7 ire. IlýIIanet': 1913,$,478.3; 1014, $2,428,-
400.Guar.mntee aind accident însursnce' 1913, $444,-

266.85; 19114, *5,5,55.1. Plate glasýs insurance:113
83,18.1;]114, $13.41)7.75. Liai1 itisurte 1913i, 8u

344.51 ;14,$747,-818.(8. Lîve stock insýuranjce. 13,$22,
359104 11,82199.Atmbieisrne 93 1c

10284 191, 81,2834,o Tornadoinuac:13,$,
807.8; 914 $488159.Inland trutnsp)ortiion iiisuralCt':

191, 880.0.Totals : 1913, 8,3,5.1; 1,$.9,

Th,' inivestmeîîts of the variouscopaie were: Life
insurance (omapanies: 1913, $730304;11,$88 07,1 2o. o.) Vir e insurantie compiianies: 1913, 83,414,870;

194,893.80 Guarc'ntee a-id acdninrae: 1914,
8158713.9. ail ionsurance opaiS 1914. $61,822.53.

Loan anid ï,,vestmenî opais 113,'- 5o 63 ,4 19,
$051).571-I1,6, Trust compa-nits: 1()13, 8.241 068;
1914, $2o,264,320.41. Totals-: 1913, $109,525M944.73; 1914,

$î '. y Xo7-

Septemnber lot 1915- THE XONETARY TIMES



THE MOKETARY TIXES Volume 55.

1ZWE MOIVE TA RY TIMES WEEKLY STATISTICAL RECORD
DOMINION SAVINGS BANKS

BANKC

Uat&i4obta.wlig..............
*@"à4a Caboub4. -

Ylatod* ...................

Fad.oe adpa rd I.Iad :
oetawicttetown.............

lWuwaatq.............
Mt. on.. ............

iVon DooU' 'Z
Leadia Minq ..............
aeiat...................

O8urrton..................
~oyoe...................
SHalfax................... 
Sinle ....................
Wannbrg... ........ ......

Total*a... ............

D.ooite
fr

july. 1916

0 ces

M"45.00

Tota
Deposit a

S ct..

68.291.01

33.074,72 1,1&5.08927

36.815.00 1,986.i2o2

2.101m0 380.92
59.027.91 à.854,842.84

3.7S7.31

307.00

27.767.87
2.319 00

&1«-,.00

3,8.06
$10.0c

135.270.69

1i4 49.61

Wlthd row.
ai. fur

july, 1918

1,100

2.U90.10

1996.07

8.00l

Balance on
31 %t juRy

M6.109.56

1.932.271.710

6.6.1860.9W

418,214.73

222.800.01
100.877.77
183.368.3

W13.B,188.0

POST OFFICE SAVINGS BANKS

Do. JUNE. 1915 CA.

BAL&Pça ln hand"et the Mlniater
et Finance on s181 May. 1915

Du,.oarre in the Post Office Sav-
Inox Balik di.wlng ronth...

Ta*mvuma fronts Dominion Ccv.
arnâment Savitia Banik during
rnoth.-

lavuaXa? accrued
(romi lut Aptit te
date of transfer ... ........

Dalosira tranEferred from thi
Peut Office Savitiga Banik o tIi.
United Kingdon t0 the. Peat
Office Savinga Banik cf Canada

lIvamaaiT accrued on Depoaltora
accouri.u and ma;de principal
on Slet Match, 1915 (eatlmatte)

lirrmaaa allowed t0 Depoaltor.
oni account. cice.d ditrlng
mNonth ........... ..........

8 et.

e«.43.&27.24

645.11

5.91L&32

2.484,5

(0.067,185&0

WiTnoaawAl.s durln.
tig. montli..

SA* Aac t the c"dit
of Daçoallore' 80-
couti, on s0t1,Jutig, 191 ......

PUBLIC DEWT 1___1__
LlAaLiTle- S c.-

Papable ln Canada........ 781.',M091
1aal ni England ..,,,... 382,V0312 10

TeuCorary Loans ..... 100.67884 82
Bn iclnRoemp. Pd, 5.794,584 31

Doinioni Nots ....... , 162,00.,872 Il
Bitvinge Baniks........... 58.040,f01 80
Trust Puad........10,251,061 77

Province Aogountu . 11.1120.1181 20
Miguel. mi k.Acona 37,467,311 30

i>b.............73d8,08.4 3.5

GOVERNMENT FINANCE

livamentb-6,nnus ld%.
Oebar Investawnt ....
Province Aceount ..
*iscel. and Okag. Locount.

Total Age.ts ...

Total Net D.bt Suqt July.. .
fetai Net1 Dalit 301th June.

lnctaous bt .........

M.287.7 »1

13.457,371 16

NavMNUM £AD BXraaoITURE ON Total te 31st
ACCOUMI 0F COP4.1 ALîar PL). JURy. 191i5

Ruveua- S ct.
C~utoms ....... .......... 7,467,544 55
Excie.................. .. 0,tlIZ311 57
Pott Ofie................... 4,700.000 G0I
Plie. Wor*U, tways & Canal, 4.50,8688
Miscellantouua............... 2517,.918

Total ... ................ 4,848,852 sa
EroNDII,.................29,376,87 Z2

EBiDTUaa ON CA,'îvàu. Total iat
.&OCCUWr. TC July 1915

Public Wokil, Rtalwam
andCentile a.........

Rallway Subuldil...

A et$.
8.8w,.814 ut

367,2b,7 65

D.240,082 59

CHARTERED BANKS* LATEST STATEMENT. JULY, 1915
ASS0ETS

Uatvent Coin ln Canada.............. ......................
Current Coin almewhe .................................. ...
Dominioni Nota. lni Canada ...................... ........
Doinont Notaemw o..............
Deosts for Soeuiyof Note Circulation............ ........

Deosiu enra GldRierv?....................
Noesu o other Bana......... ............... .........
L.i.ii te ether Banikl Canada ý.... ........... ...........
Balance du. Srm oblier Balka in Canada ........ ..........
Balance due frorn Batik. in United Ilingdom .............

Domnio &ProincalGovrnmntSecuritie ...............
Bonds, Debenture.. mnd Stocka ........... _..............
Cali and Short Loana in Canada............ ...........
Cali And Short Loanta olewhere ..........................
Cuwretit Loatia ln Canada ....................... ..........
Current Loana elsewliere .................. «...............

Loan. to Muniolpalitie.............. .....
Desriua Debta ............ ............

Ri aueollier than Bank Pratnila .......................
agortage* on Real Beatae.................................
Bank Premi-ea..........................

0P9,40,514
22,78b,943

12i9,777,2632

0.782,749

12.3180% 6

'i7,00,l.076
11.657.7 13
31,'10,33
76..42.509
71.169.2333

117.821,17t
768.349,517

11,7841n33
10,400,0M

Ï1.076.679
44,IQ9,148

1,070.10
1,713.0M

17,081,757

Llability of Cualotiera ..................................... 10.1 10.791
<lIbuF ..............:::: 4.29,6ü4

CaptalAutorred........ AB...........
Capital .&uthoriaed ................ ...................
Capital Sabaerh.d. ý.........................
Resrve Fund ..... .....................
Nota. in Circulation ......... _.............:... :...........
Balance due Dominion Clovemnnn.î ........... .............
Balance du. Provincial Qovertiments ......................
Deposits on Deamnd .......... _..........................
Depomita afler Notice............. ....... .......... ....
Deposltu eimewhere. ... ...............................
Loatia frorn ollier Batiks in Catiada ....................
Balance du. Banks in Canada............. ......... .......
Balance due B-nk. in United llingdonn,.. ...................
Balance due Batik. eliewhere ................... ..........
Bills payable ............................... ....... 1......
Acceptance undar Lattera of Credit .........................
Other LiabiLities.. ................ ...................

Total Liabilities...... ....... $.1.1.0
Loan. tu Directors .......................................
Average Coin lield .......... ....................... .......
Average Domliion Notes field ..... ........... ...........
Oreateat Arnoutt in Circulioin.............................

TrORONTO STrOCK EXÇHAN GE-UN LISTE D SECURITIES

113880.o

113:060,U88

6,418.042
30.561*.297

340.P5,n5I
991.731,719

7 11,7711î'653,819
8,970.759
12.ffl,ffl
4.789.361

10,710,791
2.319_w5

8.481A0
60.410i,370,

129,748,450
1041.3,5

WEEt< ENDEiD Sar.r. 8rHý P 1.5eIWEK ENOFD SM.r. M.f i"' I l'es'

AbitIbi Pulp.......Arnea Holden. ...

Apex... .»..........
Asbestos.............
Bailey......«*........
Beaver ........ ..
Bell Telepbee...bonds
Cent ,..., bonda
Chiambers.........

Dorne...... _ -.. .. o

[orne Lake.... ..... ..... 29
Dorne Tex.prof 3

GouRd............. ..
Great Nor............ 2
Home Bank.......... itrop. Porcurine .... 6

Wuaa BiNanD SaPT. uTH P j ae.:
Jupiter.......... ... 14
Kerr' Lake . -......... 41
Loewa....... ........ 42

.Mclntye ..... ......... 48
McKiney.... ..... 23

Minig Crpoatio ..... 105
Nat, S. Car.... 40
Nat. S. Car.. ..... rf. 8

WuNK 3RNgED SEPT. SrH

Pearl Lakte... ,........
Peteraon L.ake. ....
Plenarun,..... .......
Por. Crown ... ......
Preston Easmret.. D .
Srnelters ........ ....
remiskarning .......
Vipond...............
West Dome...... .......

8 Ct.

M2.287M5

39.230.367.88

40.057,155.48

LatJSae
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H. W. BALDWIN. C.A. WILLIAM DOW, F.S.A.A.. C.A

BLYTHIE, BALDWIN & DOW
Cbartered Accountants, Audîtors, Trustees, Secretariea, &c.

Jackson Block, Jasper Ave. B., Edmuonton, Aita.
Britishi Office- 4S West Nite St.. Glasgow, Scotland

Cable Addresa,: -Baldow, Edmonton." Western Union Tel. Code.

CLARKSON, GORDON & DILWORTH
CEaRTERE»D AccouNTÂmn's, TRus'ras, RECEIVERS, LîguIPxrtoa
Marchants Bank Building, 15 Wellington Street West, Toatour

a. R. C. Clarkaon, 0. T. ClAr"ao.
H. D. Lookthart Gordon. R. J. Dliwortb.

Establishad 1864

CHARLES D. CORBOULD
CHARTEItED AccoufTANT AND AUDTORni

Ontario and Manitoba
806 Sterling Bank Bldg. .... Winnipeg

A, A. M. D AL E
CHARTERED ACCOTJNTANT

WEYBURIN SASK.

EDWA»RDS, moiRGAN qD.Go
OI1ARTERMI> AVCOU2(TÂ<TS

Ignnrîial Lîfe Building. 20 Victoria Street ... TORONTO. Ont.
817 Harald Building, First Street West .. CAL0ARV, Ait.
710 London Building, Pender St. W. ... ~. VANCOUVER, 13C.
710 Blectric Railway Chambers. Notre Dame Avenue W1NNIPBQý. %la n
201 Rtoyal Trust Building. St. James Street >... MONTREAL. Que.

George Edwarda. P.C.A. Arthur H. Edad.F.C.A.
W. Pomeroy Morgan W. H. Thompeon H. Plercîval Edwvards

Osborne W. Borrett Chas. H. Wýhlte

Hienderson, Roid, Gibson & Co.
CIIARTBRED ACCOUNTANTS

WINNIPEG - - M"0 ElectriC Rlt&llai Chamber
W. A. Hendermon a CO.

LSTH BRIDOE. ALTA. .. .. .. Acadia Biock
XBDICINE RAT. ALTA. .. .. .. 02Huekial. Block
W. A. Huam, A. I. Otuffo J. D. RamD liaSit Jonc

Chartered Accountants Truste..
15,9 TORONTO STREET .... TORONTO
52, CANADA LIFE BUILDING .... MONTREAL

O. B. LAING P. C. S. tURNER WILIAM GRAY

LAING and TURNER
Chartered Accouotante

Trust and Loua Buildng, McCalIum HÎH BIOCk,
WoINiiipEO 

11111I11A

D. A. Pender, Cooper, Siasor & Co.
CHARTERUD ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING

RONALD, GRIGOS & CO.
RONALD, MERRETT, GRIGGS & Co.

('bartered Aeoatante Amudiera Trentees Liqutdagerb

Wllniptg Saikatoon Moose Jaw London, Eng.

JOHN B. WATSON
CHARTRICID ACCOUNTANr AN4D AuDIToit

Official AsIne. for tie Judicial District et Calgary

CALGARY - ALBERTA

Rutherford Williamison & Co.
cbaftereg A.aMMU teTsuaWo and LS..IdMI.r

es Adeba14 Stree< Bos Teseai.

CORRESPO14DBNTS AT Cabit Addr.s.-" WILLCO."
fialuix St John, N.5 Winnipeg Vamouve

The Great Wfest Permanent
Loan Company

Paid.aup Capital.......................... $2,40,484.03
Reserve..................... 1..... ...... (78,840,67
Aasets ................... .. ........ .. 7100,646.11

5%to, DISBENTUIRE S
An Authorîted Invcatment for Trust Fonde.
Asir for Booklct "About Debenturea."

WINN IPEG, TORONTO, REGINA, CAL.GARY
EDMONTON, SASKATOON, VANCOU VER, VICTORIA

LONDON, ENG. EDINBURGH, SCOT.

(New E9DIT1ION 50W RBADY) 8BND IN ORDR1e NOW)

Mariual of
Canadian Banlklng

By H. M. P. ECKARDT

PrIce - $2.50 Postpald

PubUshed by
Talc raonETARY TIENS. SM chuîsh 1t. TORONTO

September xo, 1915.
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CANADIAN SECURITIES IN LONDON J*liOfl Stcks ErhAnG u Tr'sres

Canada. 1m9934, 34%. 88'
Do.. 1938.3%,83 :l
DO.. 19q47.'2 X4%70'
Do., Can. l'ac. L.G. stock,5%81
Do., 1934)55> stock, 3% 2
DO.. 191 4-I9.14i! 53%. 11. 5 irt
Do.. 1 94060, 4, 9r2.'
Do.. 1921.4, 43%.- 97. ý1, 4

Ps.vluelftl
Albert., 1938, 4%, 854'l

Do.'C, 192Z2, 4%X. 904'
Do.. 1943,4% 91à
Do., 1924 441%' 9541, 1

British, Columbia, 1941 . 1%1170
Do., 194 1.44% X 944'*

Do., 1917. 44% 895'
Manitoba, 1923,. Y'. 981, 1

DO., 192U,. 7i
Do.. 1947. 4,87
Do., 1949. 4%, 9'
Do., 1950 stock. 4-- 871'
Do., 14M53 44%,> 15'

NOew Brunswick. 1949. 4"%, R7à*
No0v. Scotia, 19ý42., 79J'
Do.. 1954.3, 784e

Ontario. 1434 MC1
Do., 1947. 4%." 89'
Do.. 194î45. 441ý,. qli

Quebec, 1919. 44%.,ý,;j
Do.. 142,4.4-.tiI
Do.. 11>34, 4%". 81
Do., 1937. %,77'
Do., 1954, 44%ý. 94. 33l

Saskatchewan, 1949. 4%. 83'

mieltrpal
Calgary. 19:30-42 4 874'

Do., 19:54:4 . tri. '2, j
Itmno,1915 4M. 5"_ 944*

Do. 16.2: 4,%i11

Do.,19.3.% 1'
Do ,l2-s5 93'
Do.: 19<5,'1 S', 902

Greutcr Wlrnlpcg, 1954. 44%. Me*
Ilamilton. 195040, 4%, 884, 6
Maisojnneuvve 1952-3. %,959
Do., 19,53, 5- 94'
Mrdicie Fat. 11<44 .5%1. 85'

Mo<ncton, 1'2.5. 4%ý.94'-
Montreal. 3-,. te

Do. tEP 8
Do. 19482) ',- 7

Do. (tt .Luis>. 44% 98'
Do. 14q1,. 3 Z% 97*

Moose tsw, 19MI051, 41<%.,81'
Do., 1951._% 894'

Nemw Westminster, 18.24% <*
Do., 1445-693.5 M0'

Jlor-th Vancuver
o.tm, 19246 41'. M. i

Point Grey. 1%0 161.4% 800
Do.- 1955.62, 5%ý, Ki*

Port Arthur. 19.41,.443%. 88'
Do.. 198Y2.43. 58%, wzio

Prince Albert, 19,r5;4j%, 74'
Doi.. 1 923 43.8% 87'

-Quebec 19243, 91
Da.. 19162. 54%,..71414
Do., 19ý6i 1. oe'
Do.. 1963. 4è";. 9.11,

ltegina, l925 52. 4*%,.83j, 1
1).., 19413, . 904,. 9Û

St. Catharine. 4%y 49
St, John. N.B., 1984.4% 86q

Saskilatoon, 1113X. n'~93'
D.., 1404o. 8524
Do.. 194lý1.,% 1,1

gberbrooke.8, 4%. 64
South, V. nCOuver,1. 5%, 88'
Toronto. 1141-20. 5%, 84*

Do.. 1922.2,8. 4%. 890'
Do.. 191921, 4 %. q44'

Do., 19364f 864e
DO.. 1944.8. 4'%. S50
Do.. 19448. 4 941
'V'ncover. mil.4. SM*'

Do.. 11<12, 4"., 8'
Do.:92-47. 4%,. 89'

Do.. 194t7.49. 4%. 841
Do.. 1950-1-2. 4%, 88'*
DO., 15,4j', 93'

Vsncouver and itit 94 1.91
Victoriao. 1962. 4%. stl.

Do l127, 6%. 10'*
Do * 192064. 4%., 9-1'
Do. 1962. 44ý%. 871

West Mount. 19,54, 4%." 84'
Winnipeg. I916.56.ý 4%,, 87'

Do., 190 88
1)0.. 194")6 4. 871'
DO.. 194:.3e, 4W% 951

CANADIAN BA-N"
B nk of British North Ametica, 58j

Canadian Bank of Commerce 38

IKAILWAYS
Albert a & G rî. Wsaterwsys. 5% lst mort.. 9'
Algomia Cent, *5%ý bonds. 65*
Algomia Cent, Terminais. 5% bonds, 50*
Algomia F.astern, 5%, bonds. 75*
Atlantic & Noýrth-NWesî, 5-% bonds. 98
Atlantic & St. attell,6 haes. 110*
Buffalo & L.ake Hutron, lst mort. 54% bonds, 114à*

Do., 2nd mort,.4 bonds 1131*
Do.. ord. shares, £10., 10*

Calgary & Edmonton, 4'% deb. stock, 781*
Canada Atla'ntic, 4% gold bonds, t58

Canadian Nortbern, 4% Ian. guar, bonds. W*'
P)o-.41, lOntario Division) Ist Mort, bonds. 8W*
Vo., 4'. deb. stock. , 4, 9

Do., 5%ý (Domnion) guar. stock, 6'21
Do., 4', Lanid Girant bonds, 84*. 4. 5. 41,
Do.. 5% (1918> notes. 94*

,o.. do, 19 , 994J*
Do., Alberta. 4'X, deb. stock, 820
Do., 5V% L.and mort. debs, 75
Doi., Saskatchewsn. 4 t. deb. stock, 82'
D)o .34 stock. M.'
Do., 5%ý icomne deb. stock, 49Î,
Do., Manito1ba. 4%, deb. stock, 891*
Do., 19,,4, 4%, 88i1

Catnaiaýn S4orthern Alberta. deb,stc,74
Canadian Northern Ontarmo, 31%ý deb. stock. 1938, 798

Do., 4%. deb. stock, 70*
Do.. 31%J deb tok 1961. 78J'

Canadian Northern Pa;citic. 4%t stoýck, Mi*'
D>o, 41', deb, stock, MO'

Caniadian Northern Qutbec. 4%A deb. stock. 714*
Canadian Nortbern Western, 41% deb. stock, 874,
Canaudian, Paclfic, shsres, 81(10 162J.4, 159.00f

Dol. 4,% debh stock. 844, 54,3* j
Do., 41. prei. stock, i. 78. 1,

Do.,1 Aliloma. 5'X bonds, 9K.41
1) .,6% notes * 107é, 7.ý.81i

Central Ontario. 5'1 l st mort, bonds, 961*
Detroit. Grand H'aven, equip, 6%ý bonds, 104'

Do.nmot 6 biods 124
Dominion Atlantic 4%ý [st deb. stock, 8'2
Do . 4%', 2nu deb. stock. 8'2

DutuIrth. Wnpe,4 &eb. stouk, 68
Edmntn. )uvician & W3C.. 4%, deb. st CSI

Grand Trunk Pa.iflic :V- guar. bonds. 711'
Do)., 4%mort. bonds (Prairie> A. 66J. 1.1.,2
[Do. 4%- lit mlort, bonds (Laske Superior). 72. 1,.5
Do., 4 À. d'ib. steck, 56
Do .4't bonds l MIOL[ntaiin), 64'
Do-. S % notes, %,'

G rand Trunk Pacifl rnhLn. 4%ý bonds, RI*
,arnd Trunk, 6%nd eip.bonds. 1001, JO

Do-,. 5% deb. rtock, 88. 1
Do_,4 , deb, stouk, 67, 61.. 7
Do., Gireat Wesîtern. 51. deb. stock, 87t, 7, J, 5
Do_, dýo, 5%ý bonds. Rit

Do)i. 'l" noes 4i. ý, I.
Do.lýý ,. no teçs, 1918, 97. 61
Do., do', P112.54., ,i
Do.. NortIhern of Canada. 4%, deb. stotc, 67'
Do .4i gt.;ir. stock, 54. 34, I
Do .5%% lqt pref. stock. , 53i. 4. 4
1>0.. 5 ?-1 2ndref. stocki 4311 3. 5, 41
D>o_ 4% 3rd pref. stock. 2:4. J.3
D)o.. ord. stock. 98. il1. ;

Graýnd Trunk Jonctioni,5%, mort bonds. 10j
Grand Trunk Western 4% lat mort. goId bod.67

Do., do., dollar bonds. 69>
Mantub Soth-\Western 5X, bonds, 97

Mnep l t. Paut & Sault Ste. Marie. lst mort.
boçnds (Atlsnltic).99, 4,9, 4

D, .st colis 1-rt. 4 bonds, 93. 4ï. 2L1I
Do,, ind mort. 4%ý bonds. 8C'
Do., 79U pref., 81(4), 1,194'
Do.. common,. $100, l2à. i
Do_., L.eased LUne stock, 75'

J4a,p 4"loa ,, bonds. 9W4
Ne,, rns Icklt mort. 5% bonds. logis

Do., 4-i dici, stock, 78
Ontari & Quese,5s', db. stock. 9>7J. 7
Do. lot). 10. 6ý, 1171

Pa.,ciilc Ut. F:astcrn, 44%, deb. stock. 94'
Qu'Appelle and Long I.ake 4%, deb. stock, W0*

Quebei, & l.ake St. John. 4',> stock, 50'*
Quelle, Central. 4 deb. stock. 79

Do., 54. 2nd deb. stock, 65e
Do.. 5%Srd mort, bonds, 971
D., tck

St . John & QueCbc, 4'>. del,. stock. 864'
St. Larne& Ottaws 4%1, bonds, '78'
Temiscouata, 5% prior lien bonds, 984'

Do., 5 . committee certificates'. ,2'
Toronto. Grey & Bruce, 4~ b onds. 88'
Wisconsin Central. 4 , bonda, 750'

Do.. ordlnary, 311'
l o-, 4't lut mort. bonds, 84'

L.OAt4EEPNE
Britih Empire Trust, pref. ord.. les.'

Do., 5% cum, pref., 14,. 3d.'
lnvestme t Corporation of Canada. 991':

Do., 41% dci,. st ock. 844'
Trust an~d Losan of Canada <£5 paid), 95s, 74<1.

D. (08 raid), Os. 3<.'
Do. (£l pald>,20a. 6<.'
Do., 41 stock. go,
Do.. 41% dehs.,q8

Wes-tern Canada Mortgage, 5% bonds. W*'

LAND <70511ANIffl
Amalgamnated Land and MIortjRage, 7% pref., l6s. 3<1.0
B3ritish American Land, A. file, Ji
Cal 1gary and Edmonton Land, Ils. 9<1'
C an ada Com pany, 151'*
C anada North-West Land, 50'
Canadian Northern Prairie Lands, SOs,'
Canadien Wbeat Lands. 9<.*
H udson's Bay. 87s. 6d.,. 9d., lis. 3d., Ss, 71.,

D)o, 5% pref.. 10,. 8M». 9d_. Roi.
North of Scotland Canadian Mortgage, Si*

Do., 4% debs. 80
Scortitîsh anitobar, lSs.*
Southern Alberta Land. 931.'

l)a., 5% dci,. stock, 154'Do., 6% deb. stock. I9
Western Canada Land, le. 4<1,*

Do.. 5% deb. stock, 341'
m [ICELLU<E*V8

Acadia Solir pref.. 19a. 6<.*
Ames.Hold. n.McCready. 6% bonds. 981
Asbestos and Asbestic. loi. 6<.'
Asbestos Corporation. 5% gold bonda. 60*

Do.. pref.. 20*
Do.. shares. Se

Bell Telephone, 5% bonds, lOI'
British, Columbia l3reweries, 6% bonds. M5O
British Columbia Electric Itailway, 41% perp. con.

deb. stocçk, 653'
Do.-. 5% pre f. ord, stock, 25
1, o., de f. ord. stock. 32

Do.4 debas .941'
Do.. 5", pref. stock. 704

I5ri tish Columbia Telegraph. 6% pref.. 1001
Do.. 41'% stock, 92

Calgary Birewing. S ', bonda, 75*
Calgry owe. Sbonda, 84*

Camp Bird. 4s. 6<.'
Canada Cement. lord., 25'

Do. 7 pret.stock,85 ~ .4

Do.. 7 pref. stock, 121, 27, 118, 221
Do_.6 deba., 1041. 24 3 1

Canadian Cotton. 5% bonds, 70*
Do., pref., 7?'

Canadian GeneraI ElectrIc. ord.. I11
Do.. 7 pref. stock, 107, 4. 6Î, 7

C.adianLoooi.58
Canadian Mlining. 7s. 9<.'
Can dian Steamship, 5% deb. stock. 711
Cenadian Steel Foundries. 6% let mort.. 96*

Do.. ordlnary. 121'
Caniadian Western Lumber, S% dci,. stock, 40*
Canadian WVestern Natural oaa. S%~ deb. stock. 70*'
Casey Cobalt, li,. 6d.x<1
Cedar Rapids, 5',% bonds. 92'

D)o., ord.. 6A, 44
Ciockhutt PIow, 7%,,F prf.. 54

Columibia Wecstern Lumber, 6j 5pref.. 12a, 601.
Dominion Canriers, 6 -. bonds, 92'
Dominion Iron & Steel. 5% cnbonds. 774*
Dominion Steel, ordinary, 46, 5, 5,91., 43

Do,%pref., 75. 4 4
D.6 .notes. 921

Electrical Developmlent of Ontario, 5 , debra.. 89â'
Forest Mlsor B. Columnbisl, 5 1, delb. aock. 1'
lmperial Tobacco of Carid 16s. W., 71d.

Do., fi% piref., 19s. 91.
Kaministiqtîi Power. 123'

Do.. 5'% gold bonds, 974'
Laikv Superioe Paper. et sgold bonda. 45'
LaIlie Superior, commun. Io, 914.,

Do., 5%, gold bods. 657, 5* 6
Do, 5 1 incoie boýnds, '23*

Le Roi, Nu. 2, lis. Bd., 9<1, Ils.
Marconi, ls. 11<l.. 54.1<1, 11 ci.
Moline Plow, 7%, ref, l01. 100

Io ndi Nick1,el 7%ýi prf_ '2 1 . 3d1., 741d
Do.. 7X, non. cuma. pref.. 2ls. 101<1.
Du.. ord,. 64s.*

Do.,5 5 dci,. stock 100'
Do.. 6% deh, stock. 10, 2Î

Miontreal L otton. 5%ý debs.. 961
Nlntreal Liglit ilent rnd Power, 5% dci,. stock, 2341
Do.. 41%, bonds. 17.6

Mont- eal Strept Railway. 4j Y, deba.. 974'
Do, (1908), 93*'

Mlontreal "s ter, ec.- 41% prior lien. 911'
Nova Scotia Stee, bonds, 77,1'

Do)., o)rdlnary. 87Î
Og.îvie FIor.., îs 10,2i,
Perimana, 5~ gold bonds. 88&
Price Bros, 5% bonds. Mi*
Pr'yce Joncs, 6. pref,. las. I04<.'
Iteed (Albert E.) 5t. pref. l3sa 9<,'

Do.. 54> dci,. stock. 921'
Richrlieu (eOntario Navigation, 5 Y, bonda, 105'
R4obert S.mpson Co., 6% pref., s11'

Do.. 5 bonds. 91 *
Shavinian Water & Power. *100. 1224

>o,5Xbod,9q. 81. M, i
Do,. 44% dcl' sock 8i.i, .I
Do.. rigbts, i, L8 il

-tee] of Canads. 6% bond,. 89, 81, 1
Do., 7 pref .84t,. .31
Do.. ordinary, 311. 10R. 251, 7Î

Toront o, Power, 44. dci,. stock. 974, 1'
Do.44cons. stockItSM4,i,7Î, 8

Toronto Rala.414% bonds. 93e.,4
Touth aýk sOold, 7s.*
Taw site xenin 2,. 6<1, 14À1.
va ncouver Power, 41 stock, 80

Wi.rpe ElIectric 4$'9. -- ,, 4Ib. 991'r 5t>

'Latest record
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Shrinking Securities
Are your învestmnents yielding as
good a revenue as a year or two
ago ? Probably not. Reduced
dividends and dividemds passed
have cut down the yield seriously.
There is one thing to do and you
should do it. Size up the loss and
then place a poficy on your life
large enough to replace the lost
incomne.

Better do it at once and in the
best way-that is in the

CANADA LIFE
ASSURANCE COMPANY

HEFRBERT C. cox,
Prenldent a.nd Genera1 Mana.ger

N.B.-Booklet No. 283 wilI well repay your careful
study. Ils free for the asking.

WESTERN MONEY-WESTERN ENTERPRISE
WESTIERN ENERGY

The Western Empire
Lite Assurance Company

H-ead Office: 701 somemet BIdg., Winnipeg, Canada.
POLICIES SECOND TO NONE

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacancie. for proven producera aa District Managers. if
you want to increase your earninga, see Our latest Agency
Contracta. Apply-

WILLIAM SMITH, Managing Director

Oood Places for Strong! Workers
Alwaya ready to negotiate with energetic men capable
ot producing p tîd-for Insurance in satistactory volume.

Much unoccupied and desirable territory.

Union Mutual Lite Insurance Co.
Portland, Main.i

ARTHUR L, BÂTES, Paasîoaar. HENRI B. MORIN, Suîsavisou
For Agencles In the Western Division. Province of Quebeasnd Eastern Ontario, apply te WALTER 1. JOSEPH.Manager. 80>2 MoGiti Buildng, Montreal.
For Agencies in Western Ontario, apply ta IL J. ATRINSOÂ4.Manager. 107 Maftning Chambes, 72 Queen St. WestToronto

The London Mutual
Fire Insurance Company

Establlshed 18»9

Assets
surplus toi Polieyhold

Dire
A. H. C. CARSON, Toronto,

President
(Carson& Williamsa Bros.,Ltd.)

R. HostE SmiTII, To, onto, Vice.
Preaidett
(Commissioner Toronto Har.
bor Board, Governor Toronto
University)

F. D. WILLIAMS, Managing
Director

A. C. NICMASTER, K.C., To-
ronto
(Solicîtor Toronto Board of
Trade>

e

c

$863,554.52

'rs ... $433,061.40

toms
W. T. KERNAIIAN, Toronto

(Ma*n. Dir. O'Keefé Brcwery
Co.)

S. G. M4. NESI<ITT, Brighton,
Ont.
f Director Dominion Canners)

H. N. COWAN, Toronto
(Preaident The Cowan Co.,
Ltd., Chocolate and Cocoa
Manîî(acîurers)

G. H. WILLIAMS, Winnipeg
(I'resident Canada Hal l ac.
Co>.)

Mead Office, 31 Scott Street, Toronto
F. D. WILLIAMS, managing Director

WESTERN IriCORPORAT)Mil
AS1IUI<AICE COMANAY FoIRIC ANIl> SARitNE J

Assetsý......................oer $ oo01. 0.0L se ,P; pil since organization ... 61 041041<10.00
Mead me OUI~îTOOT , ,.

WV. R, li$RoCIi. W 1 M 1 rK r P C. C. FOSTEjPreq. ent Vice.l'resident and (r'eiI Manager Se.ret&4ry

BALIDTIH INURNC ASSURANCE
Th TgocHn.J PArk e S t ujsh% D Wir Of ice nn IeM rHedofieCndîx OfiefrCanTadaR BANKRL, TOOT

J. G. SOthnson, Manageri

MUNTZ & BEATTY, Renldent Agents
Temple BIdg, .BaySt., TORONTO Telephofle Main 66 a 7

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

CANADIAN' BRANCFI, 88 NOTRlE DAME ST. WEST, MONTREAL
Accutnulated Funds, 1914..................... $41,615,OOo

Applications for Agencie solicited in unrepreaented districts.0. B. MO»ERty. Supt. E P. Paàason. Agt. RoST. W. TvRg. Man, for Con.

September toi 1915.
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BUILDING PERMITS, COMPARED 1 INDEX NUMBERS 0F- COMMODITIES,

tl)BPARTMBNT OF LABOUR
FIGURES>

NIOVA SeTa -
Sydney ................
Haifax...................

Wev Bîtreswlca:
St.Johný ... ............ -...... ...
Moncton................ ...

QUEsso
Quebec.............. .........
Three Rivera............. ....
Maisonneuve........... ........

W, t Maunt.............

Outremo lot............. ..
Long coil.............. . ......

)11TA510 t
Ot awa.......... ..
S m th'. FaÎlai..........:::.........
KinXston......................

"Il levil......... ...
Petlerborough.............
Toront ......... ............

St. Catharines ......... ....
Niegara FaIIla...... ......
Welland........................
Haemilton.. ...... -................
Brantford................

Parit..................
C lt............-.........
Belin... .... -..... 1............

Woodlin............ .........
Stralford ...................

London............
fît. Trhomes....................
Chatham...ý........ ..........
Windsor ..ý- . ............
Owven Sound... ...........
cobalt. ý.... ...............

H.kilJeyblry.. ...................
Sudbuy............
Port Arthur ....... ......
O'ort Wi'lliamnj..............

Winpg. ............. -.......

,wft Current......... ......
NorthBattlford ..............

yorkton......... ...
Weyburn..............
HEtevan..................

Pdmonten ....... .......... ......
Medicine Hat.,....... .........

Lethrnon............ ... -.... ..
Red Dna............ ..........

Vnon W..tm.ns.er...........
Vielnve.... ..... _.........

l'oint Grey....................
North Vancouver..........-. .
South Vancouver...............
Victoria ................

Oak Be>a' .
Prince Rupert..

SIncreese.

J<JLY JLY

lins15 i 1914 Osa Il

73,8417 28,170
128,817 115.025i

8480 110,1OI0

1792 277,761v
8810',ý 1 ,2")

Nil

48 ,874

68,375

182

f 1.7 5ý

11.487w

13.U050

111,173

12.00

2,211)

327.00)

Nil
5,8300

249,100f

51,415

83,M>3

18,8N72
223,9M

23,70

519,40

1,,50
18,lus

14.15
13,47lKi
M135

19.7810
M5.5 fý

2,7"
lig.ff0
2cul0

465,07

853.600l

7'1,;78

73.&K)

59.260
118,14

45,250

1.29-1
7.1104

21$75
61,850
1.42W
:81154
83,450
14,01n

4199,419
18,M0u

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
WEuK ENoan SaPraMBP Srit

Pcnupine Crown Mines, Lîtd .............

EIaeella."u

Asheatos Corp. of Ca nada........... ... 19
............ pref 100

.............. bonds' 800O
Brltish Can, Canner$, Ltd.......... ......... 100

..... ........... .bonds s
Cen. Fait.................-...com.I 100

* ..... ................. pref.I 1 w
Cati. Light & Fqwer.... .... -........... Inn9

. .................. -. bondis 10111
Cen ri.oai Coke....Cm 10

Canadlan Pacifie Notes..................... 20
Carniage Fectories. Ltd. ......-.... .......... 190

......... ....pref. 100
... ............. od 80

Ceders)ýa pids Mfg. e Powmr Co..............- - 100
-bonda 195o

8431ers Huyersi sales

I .... 1

654

5Ôi 2,

Ulseeileue.us (Oan4nwed>

Dominion Glass Ca.. Led ..................

.* " ......bonda
Frontenac Breweries Co................ ...

.~pref.
... .....bonds

Mexican Northern Power.. .. ............
.bonds

Mexican Mahogan>' & RubberC.orp I.

Mont, Tramway & Power Coa...............
National Brick .. ...................... 0000,

....... bonds9
Peter Lyail Construction............... pref,
Sherbrooke Railway A Power Co,- ........ ...

... bonds
Western Can. Power..... ............... ...

Wayagamack Pulp & Paper Co.. -..... .....
..... bonds

Buyers' Sales

1 ù5
100
100
105
1 00105
1 00
100
100
100
105
195

100
100
100

30.
86

40
72

,iè

28
74

- IlnDax Nuaeis
(DEPARTMENT 0F LABOUR ?E.

FIGURES) zà Juiy June JUIy
lus 1115 11>14

i. 05Mw.s AND ODIs
Grina, Ontario ............... 200.7 111.0 147.8

Western ............... 4 18. 172.8 136,3
Poder ........... 5 1n7. 184.i6 164.7

Ail... ....... ......... .... 15 191.5 188.1 150.î
Il. AxtaueLu AIl» Misuses, 2. 290 2
Cat îleanibeef ........ ... . Il 123.6 27. M5.9
Hoga anls hoU prod .... t t36 17.1.6.
Sh esp anndnattn ...... 18M.2 186.98 115.7
Poultry ............ 2 101.6 176.2 2I6.8

l...... ................... 17 191.9 193.8 195.7
Ii.DAIav Ppou......................... 9 142.2 112,2 181.5

IV. Fiste-
Prftedfsh ............................ fi 143.6 144.6 149.5

Freh li ...... « ............. 4 137.9 145.0 117.8
Ail,......................... 14. 148 189

V. Ors. Fopos!
(^,) Fruits and vegetabies
Presti fru it,. nativ..................... 3 b102.4 al 27.à b109.4
Fresh fruittm.fotte. . .............. .. 4 10U.9 U7.5 8iî.7
Drieti fruit................. ......... 8j If><* 10. 121.7
Presh vegetables....... ................ 3 141.8 vil4.4 248.3

Cann.d vegetables............ ..... a 78.4 101.2 97ý.7
Ail. ýý-....................17 114.7 118.1 131.2

I(s; M is$cu1la neous groneries A"t provisions 0 148 16. 2.
Breadatuffs..........................~ 1 15 1661 105,2
Tes, Coffee. etc......................... d 121.b 1211.8 10m.

Suir. etc.............................. 6 129.7 13(1.78 102.81
Condiments........ ............. ..... 25:: 121.7 141.6 101.5

All ............. ............... 3.7 116 1.

Woollens................................1 .3 155.8 145.0
Cottous ...................... ...... 3 858 3 15.11 145.0

alUtes...ý............................... 2 25. 224-L 212.1
Jutes....cs..... ........................ 4 16. 163.5 111,6
itc ts.ý................... . ... .. 2 107.0 107.0 102.3

Ail....................... ... _ 2 lô1.2 141.8 3.
VIS. Hiose, LUAàTHEI, Boos Alts Stioas: 4 8. 91 2.

Bides andi tsllow ..... ................... 4 175.8 175.1 2.1.4
Leahe...................... 178.3 178.6 loi.7à

Boots andi slioes................. ... Il 15.6 178.1 17
Ail .......................... 1 13.

VIII. MAtsLS AND IMPLUERN l 10. 153 0.
Iran andi steul...... .................... 1 Il 6, c278 05.3 115.8
Other metals............................1 13 ,18.0 1120 115.4
Imnplements............................ 8 1 130 I4i. 2 108.4

Al. ............ ........... 453 IU.
IX. FoUI, AND> Lrifofi N11.

Puel............ ..................... 901 >00 9
Llfin ............................... 10 îon.s 1,o. 90e.0

Lumber......... ...................... 10 10.6 114.0 110.8u

Paint,, ails and glass................... ... 14 153.0 153.5 140.6
Aill..........................8 145. 6 143.6 140.7

I. Hous FORsiiNs 4 160 14. 4
Furn tu re.......... ............ 4 il0.8 160. 183.9

Crockeey anti glassswer..... . ........... j 80.2 180.8 1.,
Table cutlerv....... .................. 4 84.2 1025. 125.
Kitcben furnlshinga ................... * Z . 155 .2.

Al................ .... 15 136.8 186.8 128,8
XII, ao AND CamajoALs.ý................16 159.5 158.5 111.8

Purs........................... ...... 4 114.0 14'2.0 235.0
Llqîoruand tobaco ....... ........... 6 186.0 135-0 129.3

Sidl . ........ 7 116.1 117.2 11)1,.2
Ail ...................... 17 129.1w 129.* 14.

41rommndiries ..... ........................ 5 VU?. 6173 11f

a Seven commodities off the market. fruit%. vegetables, etc. a. Straw.
berrie, only. h. Strawberries cherries andi raspberries. c, Including abnormal
ris,. in the price of .%petter andi zinc the index numbera for dune andi July
wonuld he 149.5 andi 14. repciy andi fer the sub.group Other Metala. 280.8
andi 269.4

Par Sellers
Value



BRITISH- AlVERICA
ASSURANCE COMPANY (FI"£.M ARINH>

ilillIiead Office, TORONTO
BOARDO0F DIRECTORS:-

W. R. BROCH<. Prosident W. B. MEIRLE,. VIce-President
ROBT. BICKEROII<H. M.P. OBO. A. MORROW
if. C. COX AUGUSTUS MYERS
D. B. HANNA LT. COL. FRROBRIC NICHOLLS
JOHN HOSHIN. ILC.. LL.D. JAMES XHRR OSBORNE
ALEX. LAIRD 1COL. SIR HENRY PBLLATT.
Z. A. LASH. K.C., LL.D. C.V.O.

B. R. WOOD
W. B. MEINLE, Managlot Durector B. P. OARROW. Secrets"i

Asses Over $2,00,00o.oo
Lossea pald slinfle organiztatIon over s38,00,omme

THE DOMINION 0F CANADA
GUARANTEE & Ai.CIDENT INS. CO.

Accident Insurance Siokmes Insurance Plate Glats Insurance
Burelary Insurance Automobile Insurance Guarantec Bonde

Thie Oldest and Strongcst Canadien Accident Insurance C~ompany

Tvmst4' Sluiareai Wlaatpet Calgar!y Vaneouver

COMMERCIAL UNION ASSURANCE CO,
LIMITED. OF LONDON, 81NOLAND

Total Anniuel ficme Total Pire Losses Pald 8174.226,575
ames" ......... 45.0W0.000> Depouit witb Domninion

Total Fonds Bxeeed.- 180».500 QOvernment - .. 1.208,438
Head offceCanadian Brxnch. Commercial Union UBda.. Rontreal.

JAS. McOROR. MiritGun.
Toronto OGaie .. ... 49 Wvellngton Et. Hast

0130O. R. HARORAPT. Gênerai Agent for Toronto and Counsty of York.

Waterloo Mutual Fire Insurance Company
INasîem lu"86

Head Ofne,' Wia.*rIoo, ont
Total Assets 31st December, 1914 ................. $89,OOO.OO
PolicIes in force in Western Ontario, over ........... 30,00«00

WM. SCIIDER. Presîdent. GEORGE DIRBEL. Vîck.Preident.
FRANK HAIOHI. Manager. ARTHUR POSTBR. Inspector.

TIIE LAW UNION & ROCK INSURANCE CO.. Umted
op' LONDON Founded In 19%0

Aasets exceed 848.000.00O Over il!.500,00.0O invlelted in Caxnada
PIRE and ACCIDENT RISES Ace'.pted

Canadien Head Office- 57 Renver Hall. Montres!
Agents wanted In unrepresented towns in Canada.

W. D. Alken. SuperIntendent IJ. E. E. DICKSON,
Accident l3epartment 1 Canadian- Manager

Economical Mutual Fire Ins. Co. of Berlin
lHa» erviivE ... . .... BiMLIN, ONTARIO

CASH AND MUTUAL SYSTBMS
TOTAL AssETS, $725,000 AMOUNT op Rîs,, 70000

GovERtNbtENT DEPOSrT, $50,000

JOHN PBNNELL. GEO. 0. H. LANG. W. H. SCHMALZ,
President Vie-President Mgr.-Secretary

J.W. RUJTHERFORD, General M),anager.
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OP ONTARIO ARE INVITEO

TORONTO 61-65 Adalde Street East

Now Entering Canadal
a Strong Tariff Office

FOUNDED A.D. 1819

IHE PHENIX FIGE INSOBANCE Co. 0F PARIS, FRANCE
Thomas F. Dobbin, Manager for Canada.
Edmund Foster, Superintendent of Agoncies.

Lewis Building, 17 St. John St., Montreal
Applications top Agenoies invited

Atlas Assurance Co., Limited
0F LONDONq ENGLAND

Th*e Company commenced business in the REION OF- GEORGE III.
and thc followîlnt figures show its record:

At the Acce saion of Inicome Funds
KiNti GEORGE IV. . $ !87.065 .. 0 M60
K " O Wl! . 1 AM% IlV. 157.115 . 0.. $ 4MM80
QUB'EFN % ICTORIA . 789 865 4 5.75A410
KING RI)\\ARD) Vil. S'NO, 670 .. 1.8,0
KING GHOHGE V. ,4.5 .. lS1.00

and at
3ST OBcFllIlI< 11.. 7,489,145 .. 19.064.425

In addition the Compsrny haq a quhr,ýribed Capital of Elevn Million
[Dollars faf whch le32.00i païd Up>.

Àgrgais waDIftet In iareprreetei distrirt.

ad Olicee for Canada, 179 Et. James SL, NONTEAL
MATTHEWV C. IIINSHIAW, Branch Manager

UNION
ASSURANCE SOCIETY

LUdMD
(FIRE JNSURANCE SINCE A.D. 1714)

canada Braneh .... Mlontreal
T. L.. MORRISEY, Reaident Manager

Nopth-wOst Branch ... Winnipegr
TIIOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent -TORONTO

Agencies throughout the Dominion

eSTJN 1-ýlRJ jE POUNDED A.11. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

OsuadIOM Hs.%noh ... T»t

IfH. M. BLACKBURN, LYMAN ROOr.

Manager. Assistant Manager.

The LONDON ASSURANCE
Head Office, Canada Branch. MONTREAL

Tottaile pendisFUERS<Sacptda cret ae

EsalTotalD.170 Fua il iisszeda crntat

Toronto Agents - & S Bruce Harmun. 19 Weîlingtoa St. East

September 10, 1915. THE MORETARY TIMES
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TRADE 0F CANADA BY COUNTRIES 4Z.an Mero ttw.
MORTit 0P APRIL TWBLVE bIONTHIR ENIMO MARCH

COUNRIEsl~141416 1914 11
__________________________ moortI. Export% Impartis Exporta Importa Exports Imports Exporte

Unit"d Hingd-m....................6,718.7-4 7,tl4 1.X6 l.ffl.lf s 18,234.809 131.9J2,763 222.=* J1fi 90.($3,.80 211.758,8W3Aust.tra- .......-... ý...... .....-.-............. 0212 M 3 & 39q131 106,84 713.111 1405.666 412.205 5.551.6m8
Bermuda...........................1,4 17:786 1,718 1018 75M40,à 23ý923 :88.263litih Africa 7W 1010

Hat . .. . ..... 2.111 3&8 23 1.5,975 57,12d 23.51 594 83Soth......................... 181 311.6 2 11.256 41 ~9 477.823 3.834 52 8487 466
Wt................................3,344 (13«2 29.118 19 011 .. .. 40.9ï7British Eas Ini1 ............... 874 70.1ý78 3942,106 6R8601 7218.8 W,.9 .637.648 <186.041

Oua21457 24 0345 147,176 35,301 3.178 462 $32.730 2.%03,N.4 678,797
ii 7.:84 1<)09 17.401 4.82 155>1116 9,358 497,7î6 9.4151

Wea Idis,,:...................21 e)1 2x 82 2351570 186,595 4.347*310 4.48986M 6.162,338 4 166.791
FIJ..............................41,4»8 6.773..........31.116 21.719î 1184,7i9 1,.780,363 11679Cibraltar..........................31,240....................17 38.m04 160 1'là6.311Hmng Kin.................... .. 8,6 m582 6.376 M19 ~ ,0.51 ,8281 1,218,375 6553,t93

Newfoundland 182 1 14 00.52 10w 8999 6,8
20.38 11~.07 8703 73.791 3,431 4.710.200 1 l29MElt 4,481.1M6New Zeaitlnd..................s,î 167 16 12.9 3:1300 14135.876 0<î 262,3Other British Emire .......................... 3...... >..... 3,181 2Î156 3,07 27.392 17,251

To)tal,, I4itish Em8e..............6,6 8701,220 -Ô,.183.7b7 19,3,17 isiz 1.3180.881 24#f10n1,94 1 115,272,787 237.M68,704

AAetin gar 97,31 ..... .... 27(17 W.7643 31 496 2.M0.198 2,135,273 3,381,78<7 e9,469Azre ad adia a................. .536 fi 2 38........1.773,021 378824 642,182 279,788A- n ;diý - ... 22 .. M,8 330 8 1,M 21625M SelgIum.. ... -_... ........ m ...... .................. 14..... :::::,. 4 491:19#s 4.883 1.875.963 321.369Brazil S8e .< 6,6 3 7 422 ,8,8 767.858 1.149,61 642 616Cenra Aerca......................14,5M9 4.,507 806 2.54 jW 1&1 111.114 118,017 72.1China............................. ... 31.691 1,27 339 165 913 262J Î.3.189 1,0423 339,039chile I.... - 1 .2.................... .3432 787,289 134.478 1110 66547
coom ia...... -... 8.818 -.. 4 11,782 2,410 180,645 26.686 182.082 24,117Cubha.................... ... ............. 6040 ~> 152,972 60,V5 3.962,>87 1.828,521 1,617.291 1.479.36ô

Da .W nie ... ..... 22.101 1.106 4 112.629 671M3 41,3411 717.234Dan W. ndc...............................31 fi, 0 259.3e8 16.81 116,489 16.533Dutch E. Ide................. .... 41,79q 2,978 fi8 6118 976090 20.316 197.712 25,927
Duth uîna...............................................2,14 216,.126 46.742 17637 418

Ptudo...................................................,067 82.16 30,41 861@
F'rance............................37.213 29.128 37.~ 1,0067 14.276378 81,W 0&4,186 M56,484Fre nch Arica....................3 :W4 3)......... .,505 57,105 8,361 4.103Fr nch Wesî inde......................472,80.........3,41
Ger m 2n .....................772,398l 196:428 9i.889........14.6622 ni .433.738 6,08,986 2,11;2,010<Ieee..........................13, 16 5.5 1 12683........4612 11W 417,911 87.415

b112.131 2.762 81.16. M,.413 32.116 71.423
61................867 106 87.83.................4,163Je an.............................998 9,7 6213 4q,144 2,090,387 666,26 ,1, 1.840.10javn .... . .... .... l53,9?8 83.6e36 150,111 37.719 2,604.2 14r 1,589,067 2,7nim6 11 Î.001oM.eico......................... .... 10,9 ....s862 .. ... 12 Eff 76 1712...... .nM2 67,997 .2!0 1,471.182 " 5.94 1,2297 18,561St.Pirr.....................66 661 05 340 6.468 118:2.»*1 4,244 133832Nehrada....................26110 lis su p4613 171 3,015.4m8 8198 1,769,26 5.5kNorway-.............................400 4.2 162 279 P8579 8638 3,647 1,000.90WParnaa.............................9418.........7173 2,.9 ........1291 jePeru, ........................... 30.401 398..........1837.718.648 11,817 1 3:104 8141

Philippine~~~~8 sad..................18 ,727.............71 8080 ,201 41,574Paorta Rico.................. ............ 1ý, 17n...............23,124 1,613 543,286............468,698Portugial........... ..... .............. 189 1.122 7.8u1 296 277:381 55,,aa1 7#8oo 0s 15Po-rtuges,,e Afric.............. .......... .....97 ...... ........... 6... 91.216..........79.611
Romaia..........................<44 3.120)....Iv 69.800 7,4 9,150Rusi,..............................,415 28.072 10&2 2,76 482.,0 1.431.580 105.466 1,331,191San oig.................. ....... 12, 6435 1. 161 38,8171 "22 2,91233 69. p721 3, 1 f3.79M »138

.................. ..... ..... .. ....-...... -.. . 8..................1.34e MI). 84 3,171 1-2.672 1.2srin lý.ý.ýý ...... 1.197 7.1,52 21. 592 à6*0W8 b3.!.13 Pg19 977418 489.6m05wd, 1,360 10, 7M ?1.757 6810 6.3.401 177,492 645,»Ô 173,2L6TuSw ..................... 261i 1.461 27V,64 3.4m 4.314,805 I 16.716 3979 2m 16,41621,706 l'8W 4.860 491.1481 I 4K9,378 323,2 ,941
linîeitStats.,, 26424489 9,86.81 20,3'.194 6.462 1 410J/86 091 200.469,373 429,61(L$27 2646,2Alakla......... ....... 2..............................................................

Urguy....................... ........ .211 ...... .6 ...... ....7 .80.8 412.81 2,8776etW.3 7 4 5V24 V183. ý43 1 13.284 2n9.628i 16,196Othr foreîgn countrie....................016 ,82_____ 8 1146 4,61 192 8 7.6ToItale. foreign couýnîrie ............ ..... 940.8 1015fi64 22,779,909 14.979,64-8 4Î79-.64,29S Ï229693 7.9166 33.6,7

GaiToas{37.27 1.387 191,67 28.9W3.76 h,257.-76 083. 564.417 4 78,097928 687,364,3>3 19D50367

$P5.221.031 l1262î71,7:324

PRELIMINARY STATEMENT 0F THE TRADE 0F CANADA F-RJULY
Month Ft July Twelve Montha endeit July

______ 1913 1914 1916 191311498
DutialIe Go.s.. .. .. 9:4,i 2%i.70 M7.16 4273 3Fr........................... .......... ................. .6,4,0427338 3688,1 210743

Tna mot mt.>.................w , 42.q64.467 M%.621:190 686-549,245 SKI,.178,684 419,370.636s
$Cisdblin .....11]q 067 Z13.899 744.119 5,__S72,Y9__ l4.757.636f 133.113.M9Total importe .................... ........... ... 9,426 816.6 ____ I30 5_ _ 77.936.319 55A313Duty Collectait ................................... .1.7.2 6,188.91 0111 17966 7e. 78.784.427r

Cati fisue- heie.. ........ .... 54573 59.,9 .904.544 58,038,912 58.490.152 53,525,158The. fiore............... ... I.677,.% Y 2,168 857 17,620,538 2<0,07,3, 5,Anima o- e........... . 4.938,7 16 5.097,065 5,8R76,784 43,972,612 43,400 018 44ffl664A n irîcuta1 p rotuce............8412.347 7,391.."7 1083.2 4.247.315 67,648,982 82,59,9.1911.497.95 18.4.7 7.676.404 154.546.076 189..34 1 133,442,130Aauatrs4-,332 8.857.996 12,441,428 47.068,494 63.071.050 115.401 3895iclacus.... .269 3 1 -43-3 580,393 571 -ý 223n83t:8 1.809.7m___
Tota Caadin ~ ............................ 33.660,71 6 41,807.648 45.590,03(6,24m8 11.7.0Foirslgn produce..........-....... ................. .. ,7 6 0 8,50 7,32 2.916,682 '21,018.592 2984.149 48851 78

Total exporta (mte.......... .... ........ ................. 50.314 970 48,06720 M89,64 5,248 461,815.100 499,872,322*COIn andt buî ...... ............................ 286.646 13.12-7.ffl 16.1,52.929 21.614.0m5 90553,512_
Total exporte ....... ...... .... ............ 4013.527 50.601,616 _61,633.72-9 405.78077 483,429.183 599,427.834

AucwiaoATu EP
Merchanitise .... ................. ...... 6.960638 vA9.279.437 831890 1,07S.194,493 1,024.993,784 919,243,168Coin anit bullion ...... ................ .. ............. shl-.,. 5120 14.5 13.871î.129 .ll93868 84G.371 720 223,6.11

Total traite. -ý0.97 Re M.799 982 L99005 ,981c31 l06.6,0ell2l,6
*Notae-lt WLll be noted that the figures relatlng to the imPorts and exportq of coin andt bullion for the. twelve montlia eniting .Iuly. 1915. were: imnporte, 1918.M13.1 j3.099 1914. $14,757,W3, and exporte, 1918M f.555 51.882 ; 1914, 821,614.0m8. Altheugh Lt hbas been customary to include these figures mn Trait retvrns. 1he total,traite figures are serlously dlsturbeit bY themn in thîs instance andt they shoulit mot b. taken as an indication of the. traite of Canada.

la



WM. JENNINOS O'NEILL
EXCLUSIVE. PURCHASING AGENT
FOR A STRONG COMBINATION
0F UNITED STATES MUNICIPAL
BOND HOUSES, BUVING MILLIONS
0F CANADIAN MUNICIPAL SECURITIES.

PERSONAL ATTENTION AND EXPERT ADVICE ON

MUNICIPAL FINANCING FURNISIBD ON APPLICATION.

BLECTRIC RAILWAY CHIAMBERS. WINNIPEGi

THE ElVPLOYERS'
LIABILITY ASSURANCE CORPORATION

0F LONDON, ENO. LIMITEZ)
ISSUES

Personal Accident Sickness
Employers' Liability Automobile
Worknien's Compensation Fidelity Guarantee

and Fire Insurance Policies
C. W. I. WOODLAND

Manager for Canada andi Newtoundlasid

Lewis Building, JOIIN JENKINS, Temple Bldg.,
MONTREAL Fire Manager TORONTO

Orders for the, new Isue of H. M. P. Evkardtm

Manuai of Canadian Banklng
Potad anwhr a $2.50

Thse Mostery limes PriatIag Companmy, Toronto# Ont.

WILL WOIRLD'S MONEY MARKET SHIFT?

Sir George Paish Says United States lias Chance to
Supply Capital

The United States has an opportunity to becomený tht'
money market of the world. Sir George Pais >av it depentis
solely upon her ability to seize the opportunitv-, whether sh
develops into an international mufle\, markei that \\iII uutlast'
the war and place her in a iew role amng wo(rId Ifr. e
further has stated the British remiedies of th,- present Xhng
situation are either to reduce purchases, uf Axnci'rican goud, or
obtain credits in the United States.

Exports of gold and moderate sales of America mi uite
are the' obvious way of remedving the diavnaeof the rat,
of exchange, and there wýould be no difficulty- in taking both
these steps to cancel rte debt.

United States WIII Prefer Securltles.
"But were the existing s-ituati"on rec.tiflfed in this ay

the rectification ','ould be a temporary ont-, and in a er
short time Britain's great purchasesý of Amnericain gýood, iiual
in the' fail of the' year, plus the' additionail quaintitiesr of good,
they are now huying, would soon creaLte againt Birliain a
fresh balance of exehange of a large amount.- Therc Would
be no diflkculty in bringing about a verv, ag otato in
the' British and French demand for Atnerican zoods, which is
'<tht' easiest and simplesr way out uf the situation."

TiCANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS - $1,576,398
k Canadian Company Invesing lis Funds la Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont.. Branch: 20 ing St. West. C. B COnnoL., Mgr.

British Northwestern Fire
Insurance Company

Mtead Office . ... WINNIPEO, Cati.

Subscribeti Capital $5X400 Capital Paid-up $232,400

Security for Policybolders $6E15,0O0

RDWARI) SROWN. Preui.dent B. B. HALL, Vice-Prosidett

F. F. FOSTER, Managing Dîrector

desire uness tht'American eupleiar willi t ,k' am

pSrn f(u thle guodsl tht"' expurt rtht'r than ke<'pý thue

guus .t hmeeatM-)p(1n, inl" w-tli arehouse acomdtion

anditeet

Deelded by the Sellera.
"Tht' J3ritish poopit' hithertu h.tve- gule on livÎng mut.h

ini their int' -- v In1dee, thle greait masseýs of the Peuple
ar' ening mnt'ii. uithi gr-iatr freo th1:an ever befur '.-It is foI r eA111rc1.111 pe1etudtid ht e e itish
art' t0111n1inue thir (un',Umptîunloi .ît anythin.g near tht' p)reseýnt

rate or whterte mrca xcag poiion tu be
settdb\ tht' mulre veconmîcal expenditures of the' great

massesý Of th' eule
"Th exessveBritish1 impurts uL1 mria gouds over

expout uf Býriti',h gu tu \nmeri<a îi tht past tweî1vr months
greatly exe's 7uouo. \hther wev bliy more or leýs
than this amloint o)n halance iniitt nex! twelve months lias
mmw to be ducided hy' the' Americain peuple."

The' folluw\ing comlxinies have increased their capital
stck:-heDuirhami Furniture Compayii- Lirnited, with

Ont-irîo charter, fromn $1o0,000 to $250.000); tht' S 'amans
Rurail TlhoeComipaony, Limited, with Saskatchewan char-
ter, fromi $5,500 to $5,So0.

September Jo, 1915. THE MONETARY TIMES
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Montreal and Toronto Stock Transactions
(Wau EtannSwvswaSR

MouSseel Stocka

Bel] Telephone.............
Bralian...............
British Columibîa Paciters......0m
Canada Car.,.........-.1..........--

....................... pfrof.
<1snada Cament .... ...... -.......... cm.n

Canada.Cottons............. ..
................ prof.

Canadian GeneraI lectrIc .... .....
Canadian. Locomotive. ........

Canadian pacifie Railway... .........
Zanuda Steamship Liries ............ -crn

........Vot ing Trust)
Carriage atri...... .... ....

Crown Reev.......... ....
Detroit Railwsy..... .......
Dominion rn. ................. prof.
Dominion Bridge...........
Dominion Canr...............
Dominion CORI. ý.... ...... «.........pref.
Dominion Steel CoGrporation........ cm.
Dominion Textile...... .........
Dominion Textile............rf
Goodwins. Ltd ........ .......

liollingter Gbld Mine...................
illinuoi Traction ....... ......rf
Lakeo f WVooda lln.........

Laurentidec.,............. ..
Lysil Con. Coc.................
Maodonaid .....................
M:cku.y Compsnies...........
aC kay Compani . ............ rf
M.otreal Light. Hegt and Power,.. ...
Mointroal Cattons ... ............ 0m

Montroal Loan &1 Mortgagme.............
Montreal Telegratph.. .................

Montreal Tramways ...... ......
Montiresl Tramways .......... db
NIational Breweries .... ,.......... Crn,.

Niovasctla Ste.. ...................
Nova.ý, ..... tet,....... ........ prf

Ouivie FIcuirMlIls.................

Ottawa Llght. Hie an P e......

Rich. - 81Ot.............. .......
Pimmna...............prof.

Quebec Riai[waY, Light, Hleat 81 Power.
Shawinigan Water and Power,,..... ..

ilOVwln.ilm........ .0 ,

mart ... .................rf

TorontoiRaulway...........prf
Tooke
Tuicjiltts. corn.

West prf
Windsor Hotel............
Winnipeg Riwy....

Banik orriis North A ela,.,,,..
Ban fCommerce ei

Baik Ic f Motra
Blankt or Ottawa.
Ba.i cfTront .......

mli f Nova..
MerHnts a9 an............. ..... .

. . .. o o v c a . . . . . . . . . . . . . . . :. . . . . . .
Munion t ank

1Bell Te Bphnk.. ................
QCnad Car.......... ........... ..
Roalad an.......... ...........
Canin Ccan ole . u.b-r..........

Dominileon .. a.........................
Donioa Crtto. ......... ,.. .. ,.......
Donion Cnner................>...... 
Donion Iron-ad eel.................

Domninion Texile...........
Dominion Tetiln................... ....
Dominion Taeile............ ...... I..Cj

Domwin III....Stl....................
Lakeniio cfteWcsMliuC........ .... B

Laurinio tidePae ...... ..............
LKeewaCon Coii .................-........

Montreai Llght, Heat and Pwr....
Na tional lireweriea.....-.... .......
Nova Scotia Steel and Coal........
Ogilvie Plour Mille ..... .... ere

Oglve....................Sries C

54

28
901
34

71
1
30

.7ô

72
1147
s1
99
20
64

101

120
160

211
si

1126
2,20

81

.451

10
10

75

lia

20

234
211
169
29
201

210

18
98
195
R03

907
91

10

4

92

95
1 (10
1 (Y

:e Aslied Bid Sales

154 Ils 1w1

64

loi .... 13..
11 1 bo 10

904

375 1 37
7701

'Il ... ...
38 31 103

12 .... ..

10

19

11' 2 27)

91 1

32J 19
86134 1779

21

I18N) 29

300
95

106

. . .. . . . . . .

Volume 55.

Montreuil Bondas (Cotnued) Min.price Askred 1Bid 1Sales

Porte Ri Co.................. .... ....... M
Price Broas................ »......75
Quebte Railway. Light and Power .... 45 50 49 1850
Sberwin-WilIiams............... .... 97 99 !s ..
Steel Co. cf Canada,................. .... ::88 .. 88 M00

western Canada Power.,...............0 70
WinnipegBlectric....................97 1 ______.___

Toroute Storke Min.pric* Asked Bid Sale.

Asbestos............. ........ pref.
Barcelona,........... ... ........ ........
Bell Telephone.ý.........._..........._.....140 144 ...

Britilah Columbia Fish... -......... .......... 55 6
British Columbia Packera..................1ie 110 ..
Brasilian.. .... ... ..................... 53 53 ..
Canada Bread................30 30

- &P pref, 90 90 ... 9
Canada C.&F...............co .1 li
Cafladian General Electric......... ...... iii i5._
Canada Landed & National Investment......10 162
Canadiani Locomotive............ ... 3 S 11 504

pref. ............ 78 81 5
CaainI.ciieRailway ................. 15 I M

Canadtian Pac iflo Railway.......ntes
Canada Permanent............. .. 1:no 88 18
Canadian satt..,.ý..... 0.............1

Canada Steamsehlp..................... . 1

.(voting trus4t> .. .. ..
Cam n ................... cm 2

CityDsfary ................... o emf 98 98 li
Col.onia.l Lon.*..'.*..................78 7
Consumer. <las..............176 185 ..
Coniagas Mines..................440 ... 0i
Crown Reserve Mines ................... 40 38
Crow'a Net aa...... ............. 0 60 5 6
Dominion Cannera..............31 1

Domeý... ..................................
Donme. ..................... rights - .....
Dominion Iron... ................ .. pret. 7
Dominion Steel Company.. ._........ .. 20 434 1 5
Dominion Telegrsph,.. ................. loi 100 ..
P.,N. Burt ....... .... ...................

. pr.f,.119 89 10
Hamilton Provident............138 ... 0

ilollinger Goid Mines............. .... ... 15.
Huron E rie................211 ... 1211
Illinois.... ..... .. ... ....... ...... prof. 91... ..
Ktamanistiqu la....................cOm.

.... .. prof.
La Rose Consoliidated..... ... : ... .............. 56 1, MLanded B,â&L_....... .............. 14 147 ..

Lon. Cam............ ............. 3 131
Macdonald ....................
Mackay Companies................. ... 0 74 j
Mlcay Comparues..............pref lS 67
MaiPIla esMiln.................28 Ni l1i 1.00
Macle Leaf MIilllng............pref. 88 M6 P4
Monarcli........ ................ prof. 82 25 ...
National Trust.................223
Nipixsing............. ........ .... 60 575 ....
Nova Sctis Steel............... ... 41 8 84 54
Ogilvie Flaur 1*8115......... .......... 107

Pacifio Burt .. ... 28 28

Petroleum........................1 9
13enmsn's ..... ....... ........ cm. .... 0cm...

S~~pref 8 .

Quebes Railway .,........-...... ý.....-
Rogers... .............. ........ pref. 9 ;..........
Russell Motor................ 226

prof. Mi5 10
Saye.aaey................23 .10 ... ..

Shrodded Whent...................W ..
..... prof. 93 93

steel Comnpany cf 1l.nda, .. 38 3~ 32 18
pro W11 81j 1d l

iStL. & cNa-..............Iffo inaj 140
TGOco.................. ....... 3...
Toronto (leneal Trust................. 2ff 2018 20
Toronto Mnrtgage.. -........... .. ...... 18
Toronto Ralway.............11 11 ..

Trethe"'eT Sîlver Mn,..........
Tucf¶otts..................

..... prof. 20l
Twin Cit ................ 93 93 ..
WVestern Cnd lu...........
Bank of Ottawa ............................. e ,
Bank ofOtR&~2

Bnk of Montroal ............... 0 0
Banit of Nova Scot.............Bank of Toronto.,........................ 21 211

Dominion Ba2nk ............................-. 2 1
Imperial Bank .............. ..... ..... 21 210
Merchants Bjank ................... 180 180
Moisons Bank t..................

Royal Basnk ... ý........................22*~i
Standard Bani, ....... ............. ... ..... 211 211 .... 3

Uno Bnt... ...... ............. 1 27 .... 14 4

Canada Bread..............9 Ri 9 .. 0
Canadian Locomotive............88
Dominion Canner.,0 ... ..Blectric Developme....................8R1 8
Periman's Llmited.................. ...... 87 ,... ...
Porta Rico....... ........... .... ........ o 
Steel CoiaY Of Canada................ ____PA _______

Montroa1figaa.suppledtoTji. Moearym Times by Messrs.,Burnett& Co..
SScramenî St.. Montreai, Toronto quotations- and interest.-
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GUARANTEE AND

Head Office for Canada
tk TORON4TO

EIEBVATOR TRAMS ARR AItTU*MI
D. W. ALEXtANDER, Manager fo Canada

This expression aptly describea an insurance pofi19 lu
The Mutual Lufe ai Canada.

There is no security more nearly indestructible than a
contract with Canada's anly Mutual.

Real estate suifera deprecîation as most of us know
only ton weil from experience.

Stocks ton have a peculiar way of slumping just when
they should go the other way.

Yes, and banks fait and in many ferrms money meits
away but nat if invested in a policy with

The MUTUAL LI FE ASSURANCE CO.
0F CANADA

S. P. CLEMBNT, 090. %WEONAST.
Pretîdent. Man. Dkrector.

The Imperlal
Ouarantee and Accident

Insurance Company
of Caniada

Head Office: 48 KiNc ST. W., TORONTO, ONr.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insur»nce-, Sicknes
Insurance, jAutomobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital - $00000.
Autborized Capital .$,0,0.O

Subscribed Capital $,0,0.f.
Government Deposits - $110.

Merchants Casualty' Co.
Hlead Office: Winnipeg, Man.

The Most Progressive compaînY in Canada, Operating under the
superivision of thse Dominion and Provincial lnsuranrce Deusrtments.
Emnbracing thse entire Dominion of Canada.

SALESMEN NOTE
ur accident and beaith polier lu the nMost liberai protection ever

offredfor a vremium of $1.00 per month.
Coers over 2500 different diseasLes. Pays for~.6N six Montha for sickness and two years for acci-~~ dent. Liberal indemnnities for accidentai dentb,~~ total disability. quarantine, operations .denth ofE(UDbeneficiary and chiidren <f thised

Goo Opeuiaga fr ive get

H1*et Head Office ... 1 Adeis ide St. E., Toronto
HOM) Office.Electric Riiway Chambers,

,Winnipeg, Mtan.

Business Permaneincy
Ont of t he greatrat contrÎbutors to the permanency of a business ia

partnersh.p snsura ce«
A Northý Amecricàin Lite psrtnership poiicy will establish a bighi

degre Of crejtsnd sategiiard your business in any eventuaiity, lie it
h. nn. al strngercy or des.th.

The numerou* advantages which ti form of policy offers wiIl bc

OxPlained by sny reprebtnttive, or upan direct communication wfth

North Americanl Lite
Assurance Company
"SOLID AS THE CONTINENT."

llcd Office: TORONTO, CANADA

"Thr prestni Business oi The Great-West
Uïft shows that there in certaînly na declint
in thc dernand for good Uice insurance."

The fillt is, men see in Life Insurance the
safest and best of investments and they sec in
The Great-.West Policies the best to be had
in Life Insurance.

Look into theile attractive Plans. Rates will
be gladly furnished on request to

The Unreat-West Lite Assurance Co.
HEAD~ OFFICE .... WINNIPEG

Guardi*ar Assurance Company
Limited - aEntablîthed 1821.

Assets exceed Tbirty-Two Million Dollars

Head Offloe for Canada,4 Guardian BIdg.,
montreal

H. M. LAMEBRT. Manaer. 8. B. HAROS. Assistant antger.

ARMSTRONG & DOWITT, Goueral Agents,
6 Welingtou Streilt Eut - Toronto

Hudson Bay Insurance Co.
Hea.d OMOO . VANCOUVER, B.C.

J. R. BERRV, President. C. E. BERG, (ieneral Manager

Autborizedi Capital .. .. $,0s0Q0
Subscribed Capital .. .. 82400
Paid-up Capital .. ... 18000

Net Cash Surplus ... .. 170.6
SUVuRITY TO POLICY14OLDZRS .. 979,441.60

A STR1CTrLy CANADIAN COMPANY
PARKBS. MicVîTIB & SH4AW, Managers Wo Ontario
26 weiliington Street Est -. Toot* Ont.

September io, 1915.
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TO POLICYH-OLDERS
TH H

Crowri Lifeé Insurarice Co.ls Paylti Profits ta Pollcyholders Ritual ta the original Saumeate.
Insure la the Crowa Life-aadl set both Protection aind Profits

H.ad 03flews C'own LIT. Bldg., 89 Vouge et.. TOROINTO

The Standard Lif. Assurance Co., of Edinburgh
Hisabîiihed l825 Head Office for Caada- MONTREAL. Que,

laveitea Funds ... S.500 I$6,,() nveitmenteunderCaaà-
Deposited with Cent- adian Branch, over, $ 16.000,00

dian Oovernment and Revenue, over ... ....... 7.900.000
Goverameat Trust. Bonus declared ....... 40.850.00
ses. over............ * -7,000,000 Csmpil.....11000.

M. MeGOtIN, ?Agr P. W. UORAN Chief Agent. Ont.

J UVI1RNs~IPOM TUEB FItONT.... your chaque fuir $2.594.- c97 recelved. I rind that tii meana areturn ta nie of$*zISI69 for -c!lûvry*0,00 i n veted wi th your company, Tu receive rny pre- 0
lqwith crpund intareat at the rate of 4Çj.and 8 L

[Zlgrtc rotection in addition, la certalily exceptloaally o~ gitiyi u i:îcy No., cn6
"Tue Bieit In surance Kt Low,,at Net Cost~ *.l furniheda by 0,

TI b1015151o4 Lire

He554 offrO . Waterloo, Ont. 7

ENDOWMENTS AT LIFE RATES
ISSUHO ONLY 15Y

The London Life Insurance CO.
LONDON . ... CANADA

POLICII3S *'0000 AS GOLD' I

NAGENTSw WANTEuyu, 4

Pnssmal oureffort. W.Shlfr, LPP
contracta, F prrnt lion:l acoditr Davia

l e ra o tate o s terN nr al u dy W ritet t

0PIREAACENTL NURRANS O@CE CO.,

Authorlzedh Capitala .. e Assurance Ce.
Subaerlbevtd Capitil.n ... rbe aitl 1.pAgHeu CEre-lia se T-L W.I S Suerstfr MIg Wi.p~ Cu

Oood Retupus Aboolut. Oeuwltp

SUN LIF COMPRANYB OF CANADA
11ISTASSIES{INCOME 0F ALL
BOBTBUSINESS IN FORCE CANADIAZ4

NE2W DUSINBS'S COMPANIES
SURPLUS

ne". Ooa ... ... SIONTIRMAL
ROBERTSON MACAULAY Prea. T. S. MACAULAT. Mon. flir,

PROFITS

Volume 55.

4jo- IL'UNI«ON
FI-e InganOO Cmy, Llmited, 0f PARIS, FRANCE

Capital lulIy aubscr:bed 25% paid up .. *20000000
Pire Reseirve Fund .... -..... p..............4,919,000.0
Available balance from Profit and LotS Actount 208.459.00
Total Lasses peit tu 31 t Decernber. 1913.... 90,120.00.01)
Net Premluni Incare in 1913 ... ............. 51.441.00

Canaîi Brarch, 17 Si. John Street, Montres! Manager for Canada.
MAuRtes PassN*s. Toronto Office. IÇl Wellinlgton St. Hast'

J. H. EWAPT, Chief Agent.

Pirat British Insurance Company establîshed In Canada. AD. 1804

Phoenix Assurance Company, Llmlted
FORF of London, England LIFE

- Pounded 1792
Total resources aver.............. ...................... 0. 0.0
Fire los., pald........................ -- ....... 42.001),08
Depasit wlth Pederal Government and InvestmentîinCîna

for aecurity of Conadîan pollcy holdera, oaly, exceed. 2 500.000

Agents wanted in bnth branches. -Apply to

R. MACD. 'PATERSON, Mngr
J. B. PATERSON, Mngr

100 St. Francols Xavier Street, montreal, Que.
Abl with' profit pollcles talion out Priar tno lot December wlli participate

la tour fuil years' reveralanary bonus ai at 1s1s.

T iI en POPULARITY 0F
LU.e Israsce bas grown greatly with ail
classes of people during the bard times. There
ta big money in Însurance for men of proves
selling ability. Our poficies are popular,
up..to-the-minute and eaqy to seil, Liberal
contracte madle with goocl men. Write us.

TU£-E WAVESTER.N LIFE
ASSURANCE COMPANY

Ilend Office .. WINNIPEO
ADAM REIIO .... .... Managing Directer

l'on Grand Pri ze Again
The ilçghest possible award has been
conferred upon Tih. Prudential for ils
wonderful exhibit on Life Inanrance
and Public Welfare. This lime the
award is from the. Panama-.Pacîfic
International Exposition, is recogni-
tion of the superior excellence of The.
Prudential's diaplay of business
methoda and results. The. Pru4dentîal
lias received awarcls at ail the great

'' national and iInternational expositions.
for Many years.

The Prudentiai Insurance Co. of America
PORIIEST P. DR9YDEN. President. Homie Office. N4EWARK, N. 4.

Incorporated under the. lavis Of the State of N1ew Jerxe 280
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Ksd OffWee,,u*teu

nI I1CTORS

M. Ch"atier. a
* T. J. Drummond, as.

Eic AA#xandre Lacoste.
0 S S Wn. Molsona Macpherson

Sir Preder.ck Williamns-
Taylor. LL.D.

a J. Gardner Thompeos
Manager.

Assistant Manager

CONFEDERATION LIFE
ASSOCIATION

Issue& LIBERAL POLICY CONTRACTS
ON ALL APPROVBD PLANS.
OFicits AND DîRaCTORS:

President: J. IL MACDONALD. BSQ.
VICE'FRUSIDEBNT AND CHAIRMAN OF TU£ BOARD

W. D. MATTHRW8. BSQ.
Vice.Presidnt

SIR HOMIJNDOoSLHR. M.P.
John Macdonald. Rasl. Thos. J. Clark, Esc.
Cswthra Muloek, Esc. Lt..Col. J. P. Michie
Joseph Henderson. Bsq. Peleg Howvland. Esc.
Lt.-Coi. A. E. Gooderbani Lt,.Col. Frederie Nicholîsl

Gen, supt. of Agencies Managing Director andI Actuarv
J. TOWBR SOYD) W. C. MACDONALD. P.A.S.

Medical Director
ARTHUR JIJKBS JOHNSON, M.D.. M.R.C.8. (H"9.)

HEAD OFIIE ... ... ... TORONTO

THE Inoorporated 1875

MIERCANTILIE FirIREvm
IN5URANCE COMPANY

AIl policiez Guaranteed by the LoaNDoa àND L.ANcA5NRbln Fige lusuaancs
COmpAny op LivuafpooL.

Ask the Subseription Department

about our Speclal Book 0f fer

£ £ nugw

LONDON

LANCA~SHR

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secret.ary

9 mtelimend Stret 11
TOIEONTO

Seoerfty, $30.50J,wOO

WNY SOT HAVZ TU£ BUBT?

THE GLOBE INDEMNITY COMPANY OF CANADA
ad @e.e Noutrel

P.rmer17 Tbe <Caadlaa Rfflway Aceldent immurauc Cv.npamy
DIRIICTORS

A. O. Dont. J. Gsrdnr Thompson. W. Maison 1Maph0-sn,
T. J. Drummond. Sir Alexandre Laose Martial Che fler:
air Prederick Williams-Taylor. Lewis Laing.

John Sn, Robert Welch.
Gnerai Manager andI Secretsry Assistant Manager
TNmasc--

Aciffdeut llasurance
Blekuean iniaurare

Liability, Iaaurace la ail Iii branche%
Automobile lnsuramiee tu aiil lits branches

auvglauy Ensuraftee
<imarantese aurauce.L

Policies issued by this Compatny are the moet liberal antI up.to.date
issued in Caknada. free trom unnecesgary restrictions andI conditions.

AUl Policiest guarantred by The Liverpool & London & Globe Insurgitas
Gonipany. Ltd., aseta over Sixty-five Million Dollars S.o0O.O)

To0tal1 ASse 0tSa
S11O,OO,OO.0

Canadian Unw.stmoflt

<Orotîr, in ece of other
Pire COgnPanles

Manager for canada
Rtndail Davidson

Resid«lllt Agents. Toronto
Brandib

avant oB

JOHNt D. ROWELL
luapector.

September i0, 1915.

ROYAL EXCHANGE ASSURANCE
POUNDEO A.D. 1720

Leuac Palet rere 233,O.00091

HKAD OrneCE POR CANADA

ROYAL EXCHANGE BUILDING,
MONTR HALI

Canadien Dirretora
Ila. E. P. Làct*.at.ig ... Montreal
a. S. fit, Ego . 1< C. ... Winnipeg

fi. V. Martitioîa, Chairman ... Montreal

ARTHUR ]BARRY, Manager
Correspondence invited front retponsIlle

genthlemen in unreprtsented distt,îct% re lire Head Office:
and caualty agnîs Royal Exchange, L.ondon
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Canadian, Provincial and City Bonds j
PROVINCE 0F ONTARIO.
PROVINCE 0F ALBERTA.
CITY 0F TORONTO, ONT.
CITY 0F HAÂMILTON, ONT.
CITY 0F BRANTFORD, ONT.
CITY 0F ST. CATHIARINES, ONT.

CITY 0F VICTORIA, B.C.
CITY 0F FORT WILLIAM, ONT.
CITY 0F PORT ARTHIUR, ONT.
CITY 0F PRINCE ALBERT, SASK.
CITY 0F ST. BONIFACE, MAN.
CITY 0F KAMLOOPS. B.C.

Further Particulars and Prices on Application.

DoMiNIozi SEcuRITIES CORPORATIOZ¶
P. L. Weod - . e4uiduLMTE.MNRELIAC
0. A. Mmerw .- TED MONTREAL BRANC
W. 3, Kodom .mg 1901dî Ctnadà Lire Building
J. A. Ftaaw - . iu.>f~mc PEAD W.FCE Suol. mêmet

Jý W. Mkldl.0 26La KIGSRETES LONDON. EfNQ* $RANCH
T. H'Ami.. AIVt. Se.lN SRET AS Nu. 2 Austin Ptiart
A. P. wI*. A.w. Tmmw« YOPNONTO A. L Puilercon. M&n&eer

BUSINESS FOCNDED 1795

AMRICAN BA'7eÀ'%NK NOTE CompAN-Y
(INOOEPORÂTZDBt ACQT O1 TRX PÂEILU.MZNT 0,P OLn,&nDÂ

ENGRAVERS AND PRINTBRS

BA.NX NOT'ES.

BONDS, DRJTS,
LETTER:S op7

CREDIT, CUEEcxÉS

ETC.. FOR
BANKS AN»)

CORPORATIONS

SPECIALSAE AD
AGAINST

CUSTIEFElJNG

POSTAGEc *ND
REVENIUZ ST&MPS.

DEBENTURECS
SllARE

CERTIFICÂTES.
ETC.. POR

eOTERNMENTS
AND

CORPORATIONS

WOEK ACCEPTABLE
ON ALL

STOCK EXCHANGES

FIRE PmoopF BUILDINGS

HEA»0770E ND WORKS: OT1TAWA 208-228 WEL.LINGTON< STREET

BIRANCHIES:

TOIZONTOw

Vol. iS-No. i i September zo, 1915-
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