Monetary Times

Trade Review and Insurance Chronicle

of Qanada

o TORONTO, OCTOBER 15, 1915 ok v

No. 16

Hughes, Thomas, and Munitions

An analysis of the Montreal address of Mr. D. A,
Thomas, Britain’s munitions representative in Can-
ada; of the interview given by Sir Sam Hughes;
and of the Canadian position and

outlook as to the munitions output. Pagc 9

Anglo-French Loan

The Allies desired a loan of $1,000,000,000 in the
United States, Page 20. British and French gov-
ernments authorized the loan this week, Page 22.

J. P. Morgan’s view of the transac-
tion, Page 20. Talk of second loan. Page 22

Research Work in Canada

Something about the preliminary negotiations of
the government, the universities and the manu-
facturers with regard to the possibility of active re-
search work for benefit of trade.

By A. T. DRUMMOND, LL.D. Page 18

Trade and Commerce

Atlantic shipping service is available to Canada,
Page 28, How the United States banks will help
to obtain South American trade, Page 30. Last
year United States sales to Canada

were double their purchases here. Page 28

Serial or Sinking Fund?

For

A further interesting contribution to the discus-
sion in The Monetary Times as to the relative
merits of the serial and sinking fund methods
of issuing municipal  bonds.

By . CHARLES F. CUSHMAN. Page 26

the National Good

Is it possible to secure greater co-operation
between Canadian business and farming interests?
Unity of action on part of the Dominion and
provincial governments to cope

with national problems is needed. Page 10

Provincial Government Bonds

With the sale of $1,200,000 5 per cent. bonds of
Saskatchewan this week, Canadian provincial gov-
ernment bonds sold this year to date total $80,075,-
000, of which all but $1,500,000

were placed in the United States. Page 33

American Exchange Situation

Payment for large importations without imperilling
sba s ’ £ % . . e
Britain’s gold supply is weighty problem. Various
remedial measures suggested. Position of Cana-

dian wheat surplus. Some views

expressed by Sir Robert Balfour. Page 5

WEEKLY STATISTICAL RECORD —Pages 36, 38, 40, 42, 44.
DIVIDENDS AND NOTICES — Page 3s.
DEBENTURES FOR SALE—Page 35.
ANNUAL REPORT — Page 33.
EDITORIALS—Pages g, 10, 12.

Annual Subscription (2<) $3.00

postpaid

- Single copy 10 cts.

Regular subscriptior. includes The Monetary Times Annual free



THE MONETARY TIMES

Volume. 55,

GENERAL
savae FTIRE v ti

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000

PELEG HOWLAND, D. R. WILKIE,
Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board

THOS, H. HALL, Manager for Canada
Toronto Agents, MCLEAN, SZELISKI & STONE, Limited

THE

GENERAL ACCIDENT

ASSURANCE CO. OF CANADA

THE

CANADIAN CASUALTY
AND BOILER INSURANCE CO.
Continental Life Bulilding 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 :

Steam Boller Automobile Liability
Personal Accident Public Liability :
Sickness Employers’ Liability
Theatre Liabllity Elevator Liability
Automoblle Property Damage Teams Liability
Monthly Payment Accident and Sickness
JNO. J. DURANCE, Manager

ALFRED WRIGHT
‘President

- ALEX. MACLEAN
Manager & Secretary

Personal Accident Sickness
_Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance

Head Office
Company's Building, 61-65 Adelaide Street East
TORONTO
BRANCHES —Quebec and Maritime Provinces. .. ... MONTREAL
Manitoba and Saskatchewan ............ WINNIPEG
British Columbia and Alberta........ VANCOUVER

London & Canadian Loan & Agency Co., Ltd.

ESTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $625,000 Assets, $5,222,441
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment, Mortgage Loans made in Ontario, Mani.
toba and Saskatchewan,

W. WEDD, JNR., Secretary. V. B, WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

Head Office - WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNE DY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

CANADIAN FINANCIERS
TRUST COMPANY

Head Office, 839 Hastings St. W., Vancouver, B.C.,

as Fiscal Agents for the

CITY OF SALMON ARM, B.C,

invite applications for

$40,000 of 6% 30 Years Waterworks Deben-
tures of that City.

Full particulars concerning these and other B.C. Debentures
on application,

If ; interested in

MUNICIPAL BONDS

Send for Sample Copy

THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway - New York

The Standard Trusts Co.

Head Oflice 346 Main Street, WINNIPEG

J. T. GORDON, Esq., President
(President, Gordon, Ironsides & Fares Co. Ltd.)

Authorised Capltal v v s UG S B e ks sy
Subscribed and Fully Paid . =
0T e A O e S R R S B R e e §

Total Assets ............

Acts as Trustee, Executor, Administrator, Guardian, Agent, &e,

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

WILLIAM HARVEY,
andM

0 ‘W. E. LUGSDIN,
ident ging Director

Secretary-Treasurer

Vice-Pr




October 15, 1015. THE MONETARY TIMES 3

+ J. . K.C. o . D A. H. D
Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta ;V l:' .[(’S,‘;f“i("_cf‘c ‘1;, s'f»b’,f.jﬁﬁ."p%“. J. G. Gu‘;:c?:“
ACHESON, DURIE & WAKELING Bowser, Reid & Wallbridge
Barristers and Solicitors Bowser, Douglas, Ladner & Gibson
HERBERT ACHESON C. L. Durig, B.A. B. M. WaksLIKG
BARRISTERS, SOLICITORS, ETC.
Central Chambers, SASKATOON, Canada Solicitors for Bank of British North America
Solicitors for Bank of Hamilton, Great West Permanent Loan Co., ete. Yorkshire Bullding, 525 Seymour St., Vancouver, B.C,
BAIN, BICKNELL, MACDONELL & GORDON TORONT?{]LII‘)SAAI:EC(SQN\Q}LFLG(;NSO.’ LTD.
Barristers, Solicitors, &e, Lumsden Bullding, Toronto We isisiictirs PAPER; High ar;d medium grades
James W. Bain, K.C., Alfred Bicknell, ot biaas S AIR DRIED
A. McLean MACdone“’ K.C., M. L. Gordon, WHITE AND COLORED WRITINGS, BONDS, LEDGERS
J. M. Forgie, B H. L. Symmes W abE BOOK, LITHO, ENVELOPE Axp COVERS
General Solicitors for Imperial Bank of Canada. Biade in Cannda For Sale by all Wholesalers

Bloks, _Srks, 0 G asel] L. COFFEE & CO;

we, GRAIN MERCHANTS

3 77 ¢ ¢ Board of Trade Bullding,
N " . i i
‘M%M% TuoMAs FLYNN Bstablished, 1845 Toronto, Ontario

%«)ﬁéc_fﬁémﬂﬁ

WAL:‘B:‘O':)A\':.H' K.(:ILLBRwL‘A:).I.BLAK:l:V:C(;BLBR.‘. w.R.‘.O(.n‘::.O:.lc!'Il.l. USE e MILNES, COAL”

M. C. CAMERON. GEORGE H. CASSELS. J. F. LASH. HIGHEST GRADE OF ANTHRACITE
] i t th th
General so“dt:."o.';nowm.l.. i o :l"l:d:::lce Wullj: DIIM eb%m;eh:. :!e-:; .
: te Exchange:
THE CANADIAN BANK OF COMMERCE. Head Office FAV
THE NATIONAL TRUST COMPANY, Erc., ETc. 88 KING STREET EAST  MAIN 5697

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 Life
Insurance Company, The Great West Life Insur-
ance Co., The Hudson’s Bay Co., The Massey-
Harris Co., Limited.

Balfour, Martin, Casey & Co. LOOSE LEAF
om BARRISTERS, SOLICITORS, NOTARIES, ETC. L E D G E R s B I N D E R S
ices, 105 to 110 Darke Block .

REGINA, Canada
. Solicitors for Bank of Montreal SHEETS and SPECIALTIES
Cable Address, " Balfour.™ Code, Western Union

ACCOUNT BOOKS

OFFICE SUPPLIES

J. EDWARD CALDWELL WALTER MiLrs, K.C. All Kinds. Size and Quality Real Value.
CALDWELL, MILLS & COMPANY

Barristers, Solicitors, ete. BROWN BROS., LTD.

MOOSE JAW, Sask.

e sglicit?f: for Th:i Home Bank, The Mgose ‘;hw SNecur}i‘ties. l.(‘inlﬁted’ NEwW ADDRESS—
e Amortization Mortgage Company, Canadian Northern Railway, ;
Metropolitan Life lnsurlnige Company, Dominion Life Assurance Com- COI'. Simcoe and Pearl Toronto

pany, Canada National Fire Insurance Company, R. G. Dun & Co.,
Beaver Lumber Company, Limited, Gordon, Ironside & Fares, Ltd., etc.




THE MONETARY TIMES

$109,798,258.00 $9,000,000.00
FIRE AND LIFE

North British and Mercantile
" INSURANCE COMPANY

DIRECTORS :
Wmn. McMasTER, Esq. G. N. MonceL, Esq. E. L. PEasEg, Esq.
Head Office for the Dominion: MONTREAL
Agents in all the principal Towns in Canada

RANDALL DAVIDSON,
H. N. BOYD,

Evans & Gooch, Resident Agents, Toronto, 26 Wellington Street East

Manager Fire Department
Manager Life Department

4 Volume s53.

Town of North Bay, Ont.

Due May Ist, 1921-1935. Interest coupons payable annually May Ist.

Denominations $1,000 and odd amounts.
> 3/0
Price Rate to Yield 5 4/0
Full particulars on request.
Investment A. E'. AM ES &' Co Established
YRl Union Bank Building, Toronto 1880
(53 King Street West)
ESTABLISHED 1809 . COMMENCED BUSINESS 1901

Total Funds Exceed Canadian Investments Over RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire

INSURANCE COMPANY
RANDALL DAVIDSON, President
C. A. RICHARDSON, Vice-President and Secretary

DIRECTORS:
W. A. T. SWEATMAN N. T. HILLARY

Head Office, WINNIFPEG, MAN,
Agents Required at Unrepresented Points

S. E. RiCHARDS

Resident Agent, Toronto, Bryce B Hunter, 51 Yonge Street

Certified Valuations

The Canadian Appraisal Company’s certificate of plant
values is recognized as authoritative in the highest financial
circles.

Its appraisal is an expert detailed analysis which
establishes quantities and values beyond question, and is
based upon present cost of reproduction new with actual
accrued depreciations.

The Canadian Appraisal Co., Limited

Head Office ..., ....  Montreal
Toronto G Royal Bank Bldg.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

v

Agents Wanted in Unrepresented
Districts




PUBLISHED EVERY FRIDAY

Printing Company
of Canada, Limited

Publishers also of

“ The Canadian Engineer”’

ey o | SELOTIREATD @d0TES

Trade Review and Insurance Chronicle
. ~ of Canada

Established 1867 B

JAS. J. SALMOND
Managing Director

FRED. W. FIELD(
Editor

A. E. JENNINGS

Old as Confederation Adveriing Banage

British View of American Exchange Situation

AYMENT for Large Importations Without Imperilling Britain's Gold
Supply s Weighty Problem — Various Remedial Measures Suggested
— Position of Canadian Wheat Surplus— Factor of Russian Finance,

REAT BRITAIN’S most urgent financial problem is
that of paying for its abnormally large importations
from neutral countries, and especially from the
United States, and at the same time of preventing

an undue drain on the gold supply, which is required to
preserve Britain’s financial stability, and which in the last
resort—failing any other alternative—will have to be
called upon to liquidate British indebtedness to foreign
neutral countries, especially to the United States. This
is the view of Sir Robert Balfour, M.P., in a recent con-
tribution to the English press. Since this opinion was
expressed the $500,000,000 Anglo-French loan has been
negotiated in the United States. Sir Robert continues :—

“‘The adverse position of the American exchange

is emphasized by our large importations of munitions of
war from the United States and the fact that we have
been importing much larger supplies of food and raw
materials from that country than in ordinary seasons, for
the reason that the crops in other supplying countries were
comparatively small or were unavailable owing to war
conditions, and present indications are that we will con-
tinue to require exceptionally large supplies from the
United States. Prices have also been comparatively high,
a circumstance which has naturally influenced the ex-
change situation also. The fact that it has not been
possible during the past twelve months or thereabouts to
import the customary supplies of food from Russia, has
affected the American exchanges adversely, and any
change in that direction would doubtless tend to relieve
the situation. Russia is heavily indebted to this country,
and there will be a double inducement—that of a favorable
exchange and of assisting the Russian finances—to draw
supplies from that country if it becomes possible to do so.
A few months hence we may be able to obtain supplies of
wheat from the Argentines and the Australian colonies,
and may thus gain some advantage in respect of prices,
which naturally will also tend to help the exchanges.

‘‘Besides these considerations, our government have,

as is known, prevented certain supplies reaching Ger-
many, and in order to avoid controversy with the United
States—on the vexed question of contraband or otherwise
—have paid the United States for them, thus adding in
quite an unusual manner to our exchange difficulties. We
presume, moreover, that the large sums owing to financial
houses and merchants in this country under credits to
German and Austrian enemies, which were outstanding
when war was declared and which remain unpaid, have

exercised an indirect influence on the foreign exchanges
to our prejudice. These outstanding credits amount to
a very large sum, and it is understood that they have been
financed for the time being by advances from the British
government through the Bank of England, and whatever
their amount may be they doubtless add to the burdens
of the country at the present time. Apart from the re-
quirements of this country, the importations of our Allies
—more particularly France and Russia—have greatly
aggravated the American exchange situation, We do
not know the extent to which these additional require-
ments have done so, nor how far our government has
afforded our Allies assistance in financing their importa-
tions from the United States. Moreover, our government
have made advances by way of loan to other European
countries, particulars of which have only partially trans-
pired, but which in the aggregate have doubtless
amounted to a considerable sum.

“The principal European powers have always held
large reserves of gold against the contingency of war
requirements, and these they are reluctant to part with.
Substantial sums have come to this country, both from
France and Russia, for transmission to the United States,
and these have helped to maintain our gold reserves, and
it is understood that further supplies will be forthcoming
as necessity calls for, but it has become increasingly
evident that other steps are required to safeguard the
American exchange situation besides the shipment of gold,
with which, indeed, the United States is more than
adequately supplied. Under normal conditions the ex-
changes between this country and other countries, includ-
ing the United States, are sufficiently protected by a com-
paratively unimportant inflow and outflow of gold, and
when the outflow has tended to become inconveniently
large an advance in the Bank of England rate of interest
and other restrictions have been sufficient to hold it in
check. Conditions now are not normal, however, and
methods which have been adequate under normal condi-
tions are no longer effective. It is very doubtful if an
advance in the Bank of England rate at present would
materially, if at all, alter the situation. The importations
into this country are always in excess of the exports, and
it is not disputed that the excess of importations has been
liquidated previously by remittances of interest from
foreign investments, freight earnings in excess of disburse-
ments abroad and by services of various kinds rendered by
this country to other countries, and there has remained in
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normal times a large surplus, which has been invested in
securities and enterprises outside of this country.

““We may remark that the bases on which the Board
of Trade returns are made up do not bring out accurately
the excess of importations. The value of our exports is
stated at f.o.b. prices, while the value of our importations
is stated at delivered prices, including freight. As freights
both outward and inward are largely earned by British
ships, there is a large surplus of freight earnings which
is a set-off against the excess of importations..

Normal Stock of Gold.

‘“The normal stock of gold in this country is not
materially, if at all, larger than is required for working

capital purposes, including a surplus which is considered.

sufficient to safeguard our gold standard. It has not
been the practice to carry any considerable stock of gold
as a provision for emergencies. These somewhat nicely
balanced arrangements were rudely shattered by the out-
break of war, and the natural adjustment of exports and
importations, governed by unimportant inflows and out-
flows of gold, which over a series of years about offset
one another, was no longer effective. Our importations
have increased, while our exports have greatly diminished,
and an adverse trade balance has been more or less
steadily augmenting during the past twelve months, Our
increased importations were inevitable under the circums-
stances ; our diminished exports in the earlier months of
the war were the natural result of the dislocation of trade
and commerce caused thereby, and subsequently our
ability to export was greatly curtailed by the absorption
of manufacturing power and labor for the production of
war materials.

“For reasons already mentioned there is necessarily
a limitation to the export of gold, and other alternatives
must therefore be resorted to. There appear to be three
available alternatives, and it is desirable, probably it is
necessary, that they should be used co-operatively to
secure the desired result,

Three Available Alternatives.

‘““First, the sale of foreign securities.

“‘Second, a correction of the adverse trade balance by
importing less freely and exporting more freely.

“Third, the creation of a credit abroad, more particu-
larly to pay for munitions of war.

“Referring to these alternatives in their order, the
foreign investments of this country are very large and
were officially estimated before the war at #454,000,000,000,
but under present circumstances it is not a question so
much of their amount as of their availability. We have
not seen any reliable classification of these foreign invest-
ments, but they are of a varied character and to a large
extent not readily realizable, especially in a time of crisis
such as we have now to deal with. It is probably im-
possible, indeed, to realize any considerable amount out-
side of the securities domiciled in the United States, plus,
it may be, certain investments in other countries, which
American investors may be willing to acquire, and in
this connection we presume that South American invest-
ments are likely to be more attractive to American in-
vestors than those in other countries.

American Securities Sold.

‘It is well known that large amounts of British-
owned American securities have been realized during the
past few months. Sellers have been influenced by various
considerations, such as the desire to invest the proceeds
in the war loan, the wish to give effect to representations

Volume 33.

from the British treasury that foreign investments should
be recalled, and the inducement of favorable rates of ex-
change for remitting the proceeds of such realizations.
It is probable that the most willing sellers have already
disposed of a large part of .their foreign securities, and
that considerable progress has been made in selling these
securities which are.the most readily realizable; if so, the
process of realization will now be less rapid. Large
amounts are probably held by estates and trusts, and
executors and trustees are as a rule averse to changing
investments under their control. British insurance com-
panies are also large holders of American securities, and
the same remark applies in their case; besides, many of
them are under obligations to hold investments in the
United States. Private investors must also hold large
amounts in the aggregate; it is hard to say what course
they will take. We may add that it is quite possible that
pressure may be brought in the form of specially heavy
taxation on foreign investments, especially if it is thought
that official representations to recall such investments are
not being given effect to. The realization of foreign in-
vestments, more particularly in the United States—practi-
cally the only available market under present conditions—
has doubtless deterred the fall in American exchange, but
other steps must, we think, be taken to prevent a still
further decline.

Fewer Imports, More Exports.

““We refer now to the second alternative—that of
correcting the adverse trade balance by importing less
freely and exporting more freely. It is probably impos-
sible to export more freely under present circumstances,
for the reason that our powers of production are so fully
occupied with war work. The remedy therefore must be
applied in the direction of reduced importations, and that
emphasizes the necessity of economy and the avoidance
of waste by the masses of our people both of imported
and home-produced commodities; this, unfortunately, is
a problem of very great difficulty.

‘“Full information with regard to the amount of the
country’s adverse trade balance does not appear to be
available. The Board of Trade returns do not, we under-
stand, include government importations, which have been
very large, and seem likely for a time to be still larger;
we imagine, however, that the necessity to import may
be diminished by the increasing home production of
munitions of war, and, further, it may not be needful to
continue importing large supplies of what may be classified
as permanent equipment, the supply of which was very
deficient when war was declared.

Advance in Freights.‘

““The great advance which has taken place in freights
should help to correct the adverse trade balance, and
we doubt if the importance of this factor is sufficiently
realized. As we have already mentioned, freights are in-
cluded in the import, but not in the export valuations of
the Board of Trade returns.

“Efforts are being made by sellers of American pro-
duce to sell in this country on sterling terms on a fixed
exchange basis, fluctuations to be for buyers’ account. It
seems improbable that buyers in this country will agree
to such conditions to any considerable extent; in what
way can they in their turn protect themselves? The
effect of these efforts will be to curtail exports from the
United States, especially if competitive supplies can be
obtained from other sources, and if this is not possible
at present it probably will be a little later on. In any
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case, there will be much less disposition to enter into for-
ward contracts.

““It is possible that steps could be taken by our gov-
ernment to help the exchange situation by making special
arrangements with the Canadian government with respect
to the surplus of Canadian wheat and other agricultural
produce, and there may thus be a possible basis of allevia-
tion from the position in which we are at present placed.

‘“The third alternative is the creation of a credit in the
United States, and it seems unfortunate that active steps
were not taken to establish this some months ago before
the necessity for such credit became so pressing. The
British Empire—from an American exchange point of
view—is practically in the position of a business firm with
plenty of invested resources, but in a difficulty owing to
crisis conditions about obtaining assistance to meet its
liquid obligations. That assistance the United States are
in a position to afford.
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“It is natural that American bankers should, under
existing circumstances, endeavor to take advantage of the
opportunity to secure the transfer to New York of foreign
credit business which has heretofore been centred in
London, and it is probable that they will succeed in doing
so to a considerable extent.

American Trade and Commerce.

‘““The negotiations to safeguard the American ex-
change situation are being watched with very great in-
terest. It is important in the interests of American trade
and commerce that they should be carried into effect, and
it is to be hoped that the influence of mutual advantage
will prevail in bringing about an agreement which will
greatly alleviate, if not altogether remove, the obstacles
to free business intercourse between this country and the
United States, which an unstable basis of exchange
necessarily imposes.”’

DOUBLE CANADA’S POPULATION |

—

This May Be Done in Fiteen Years, Thinks Mr. D. A.
Thomas, British Munitions Expert

" In fifteen years, the population of Canada will have
been doubled. In about fifty vears, its population may be as
large as that of the United Kingdom, 50,000,000, Canada
eventually may become a centre of the British empire, and
its influence on Imperial affairs will be large.

These were some of the predictions made by Mr. D. A.
Thomas, representative of Mr. Lloyd George, British ministerl
of munitions, at a meeting of the Canadian Manufacturers’{
Association at Montreal last week./ Mr. Thomas’ view of the |
‘Canadian position and the outlook, was bright. He spoke, |
he said, not as a professional optimist, but as a close'\‘
observer. The economic position of the Dominion at present, |
he thought, was better than it was before the war, and it was |
certainly better than it would have been, had the war notl‘
come. Until the end of the struggle, the general position |
would become increasingly better. )

Sy
Canada, Afier War, IR SRS

As to conditions after the war was over, Mr. Thomas
said they would depend somewhat upon its length, and the ex-
haustion of the belligerents. He believed that within a com-
paratively few months after the war, as after the Franco-
Prussian conflict, would come the greatest trade activity ot
several generations.

In Canada, with the cessation of munition manufacture
and war orders, there might be several months of depression,
to be followed by great prosperity, since the Dominion would
be called upon to supply Europe, while her trade especially with
Great Britain and Russia was certain to greatly increase. The
development of Canada was at only its beginning.

The period of depression, he thought, was inevitable, and
would be caused partly by the cessation of war orders and the
interval which would elapse before ordinary business orders
would be given.

Will Be Heavy Immigration.

Mr. Thomas predicted heavy immigration from European
countries to Canada and to the United States. Immigration
would turn westward, largely because of the war and resulting
conditions.

Mr. Thomas announced a reorganization, with the con-
sent of General Bertram, to whose work he paid a strong
tribute, of the Canadian shell committee. Among the addi-
tional members will be Sir Frederick Donaldson and Mr.
Lionel Hichen, two of Britain’s greatest munitions experts.
Mr. Thomas strongly supported the idea of establishing a
large central ordnance factory in Canada, eventually to come
under the direction of ‘the Canadian government. - ¢Sir
Frederick Donaldson, will be able to tell us as to this, and
also whether in C‘anada we can manufacture big guns of suf-
ficiently early delivery to be of use in this war,” said Mr.
Thomas.

FIRE INSURANCE IN

Eighty-one Companies Carry Risks Aggregating Over
Three Hundred Million Dollars

MUTUAL ONTARIO

The gross amount of fire insurance at risk on the mutual
plan in Ontario amounts to $316,331,629. Eighty-one fire in-
surance mutual companies of all classes are licensed to under-
write business in the province, and these companies have surplus
assets over liabilities amounting to $12,538,861, according to
provincial insurance superintendent Boswell’s report just
issued.

During
$112,155,534.
Ontario’s Fire Losses.

Provincial licensees paid out the following sums for fire
losses in the two years 1913 and 1914 :—

1014 new business was secured approximating

»

1913,
Amount paid Amount Amount
for losses paid paid for
Class of company caused by  for such
fire in incendiary  losses by
i Ontario. losses. lightning.
60 purely mutual companies .. $272.027 $12,530 $230,479
12 cash-mutual companies 673,000 18,046 65,302
5 stock companies ........ 240,474 054 9,323
86 ‘companiestcUoT o LT T 81,185,600 $32,430 $305,104
1914.
70 purely mutual compapies. . $250,152 813,151 $172,822
11 cash-mutual companies 670,021 20,533 34,6758
5 stock companies ........ 271,673 3,818 3,992
80 Comapames’ .. .. Ll S $1,201,746  $37,502 $211,489

Mutual Business Was Less.

T}}e following comparative table shows the result of the
operations of purely mutual companies during the two years
1913 and 1914 :—

1013. 1914.
Bompaniees - soliaac st e 70
AR L e e $9,017,764 $0,418,246
Liabilities = copa oD 27,219 37,274
Net amount at risk ....... 266,766,720 276,865,089
Management costs ....... 121,415 115,922
Sogser paddy il e 515,045 436,125

The Bank of Nova Scotia has 189 bfa’fChes and agencies,
Its August statement shows assets totalling $100,260,065.

“We have remitted to your Berlin customer through the
Commander of the First Canadian contingent. He; will " de-
liver the $00,000 in person.”’—A Montreal importer’s answer
to a New York bank seeking to collect a German account,
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CANADIAN FURS AND THEIR VALUES

Unorganized Territories Now Provide the Fur Traders
With Their Harvest

In the older provinces of Canada a marked decrease has
occurred in the number of furs taken, which is accounted for
by (1) the advance of civilization in the settlement of ever-
expanding areas, in the clearing of forests and in the drain-
age of swampy lands, (2) the efforts of the dominion and
provincial governments to ensure a close season for the
preservation of game and fur-bearing animals, The value
of the fur catch in the last census has increased over previous
census years by almost one million dollars over 1880 by
nearly $1,200,000 over 1890, and by over a million dollars in
1goo. The unorganized territories as would naturally be ex-
pected show the largest value ($500,217), Quebec coming next
with $407,901, Ontario, Saskatchewan, British Columbia, the
Yukon and Alberta following in the order named. The per-
centage ratio to total production is 25.75 for the unorganized
territories, 21.16 for Quebec, 15.41 for Ontario, 10.90 for
Saskatchewan, 9.04 for British Columbia, 8.28 for Yukon,
5.97 for Alberta, 1.18 for Nova Scotia, 1.12 for New Bruns-
wick, .77 for Manitoba, and .12 for Prince Edward Island.

Classes of Furs.

The skins and furs of Canadian animals sold in 1910 are
classified thus:—

Family. No. Value.
s AR e R SR e e S 17,589 $222,144
Weasel: s s B 153,301 611,545
B i S SR T VG B 8,162 38,400
BREEre T e T i 4,500 44,923
Beavete e s SR 24,805 131,833
Coyotes (prairie wolves) .... 735 2,673
GIambus o sr o R e e 61 419
Lynx (including wild cats).. 8,150 114,756
S O S S R e G R S 38 950
) Y e L IR R e G 015,754 256,213
Banthers t0l o e 22 280
Rabhits = P e e s s 3,879 420
Mpecoanes flria e aton i 5,042 7,038
Tl el s s R ol 282 429
B G A e 5,108 32,007
MaTYus e e TR L 235 652
Whnles il oms d v 16 88
Wolvas o o i e i 2,334 16,452
Rdsorted  fare i rea Lo e SE 445,320
$1,927,550

The values of the black and silver varieties of foxes in
the census are much below what is secured when the skins are
placed upon the world markets for furs, where prices range
from $500 to as high as $2,000. The common red variety
shows the highest percentage as to number killed being nearly
55 per cent. of all foxes. :

Of the skins or pelts of the weasel family comprising
badgers, fishers, minks, martens, otters, skunks, weasels and
wolverines, the weasel is the most numerous, being 33.95 per
cent. of thq total, yet its fur is the least valuable, having an
average price of 41 cents. Minks average $4.82, and were
20.98 per cent. of the total, martens the average price of which
was $7.05, coming next with 20.50 per cent. These three
classes form nearly 85 per cent. of the total of the group and
76 per cent. of its value. The otter whose fur is the most
valuable of the group averaging $17.80 per skin is less than
4 per cent. of the total. The other important members of the
group are the fisher and the skunk, the fur of the latter com-
ing into greater prominence year by year.

Preserving Various Species.

The decrease in the number of skins of the deer family
taken annually is due to the efforts of the provincial govern-
ments to preserve the species by the establishment of a close
season. The moose is the most valuable of the group hav-
ing an average value of $8.01, elk and caribou coming next
with average values of $4.45 and $4.08. All the members of
the family are valuable for their flesh as an article of food.

Muskrats form nearly 95 per cent. in number of the last
fifteen kinds in the above table, and 42 per cent. in value.
Beavers are less than 3 per cent. in number, but are 21.5 per
cent. in value. The other important members of the group
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are the bear, the lynx, and the seal. The highest average
value is given for the musk-ox ($25) and the lowest for
rabbits (11 cents). The average for the group of fifteen
classes being 63 cents. This low average is due to the

"large number of muskrats taken and to the small price which

is obtained for their skins.

In 1912 and 1913 certain investigations were conducted re-
garding the extent to which fur bearing animals were being
domesticated, and it was found that nearly all the principal
fur-bearers were being successfully bred in captivity, foxes
of all colors, minks, martens, fishers, raccoons, skunks,
beavers and muskrat having been found upon fur farms.
The province of Prince Edward Island takes the lead in the
industry.

BOND HOUSE CHANGES

Mr. Coy M. Macdonald has become associated with the
Toronto bond house, Jarvis, Graham and Company, which
firm in future will be known as Graham, Macdonald and
Company, Mr. T. R. Jarvis having withdrawn from the firm
to go to the front. Mr., Macdonald has had 10 years’ ex-
perience in the bond business in Toronto and Chicago.

OCEAN ACCIDENT MANAGER’S WESTERN TRIP

Mr. C. H. Neely, manager for Canada, of the Ocean
Accident & Guarantee Corporation, will leave Toronto on
Monday for a business trip to the Pacific Coast.

The United States branch of the Ocean was recently
examined by the State of New York insurance department,
who have just issued a report, which is a strong tribute to
the strength of the company. The insurance department’s
report concludes:—‘“A thorough and comprehensive ex-
amination of the affairs of the United States branch of this
corporation has been made. Its financial condition is sound
and its affairs are efficiently and economically managed. Its
treatment of policyholders is just and equitable. The re-
serves carried for unsettled losses and claims are ample to
meet these obligations.”

TWO LARCE BOND SALES

Several Canadian bond offerings have made their appear-
ance since the beginning of October. Toronto’s harbor com-
missioners have sold $1,000,000 4% per cent. gold bonds,
due September, 1953, to the Dominion Securities Corporation,
Toronto, and Messrs. W. A. Read and Company, New York.

These bonds are specifically secured by a first mortgage
lien upon practically the entire water front of Toronto. The
properties held are valued at $8,800,000. The total outstand-
ing bond issue is $3,500,000. This issue is being sold at
84.13 and interest to net 5% per cent. to the investor. Under
the city’s guarantee the entire taxing power of the city of
Toronto is liable for the payment of principal and interest of
the bonds. i

An issue of the Winnipeg, Selkirk and Lake Winnipeg
Railway Company bonds, amounting to $1,000,000 5 per
cent. 10-year general mortgage and refunding gold bonds has
been sold to the Dominion Securities Corporation, Toronto,
V\{ho are now marketing them. The payment of the prin-
cipal and interest on these bonds is unconditionally guaran-

‘ teed by the Winnipeg Electric Railway Company, whose earn-

ings for the year ended December 31st, 1014, were as follow :
Gross earnings, $4,101,302; operating expenses, $2,416,200;
operating surplus, $1,685,003; fixed charges (including city
percentage and taxes), $690,482; net surplus, $994,611;
annual interest on $1,400,000 Winnipeg, Selkirk and Lake
Winnipeg Railway Company’s bonds, $70,000.

The bonds mow offered mature in 1925—viz., before the
expiration of the parent company’s street railway franchise
and outstanding bonds, thereby making the guarantee of the
Winnipeg FElectric Railway Company very effective. Behind
its guarantee is $9,000,000 of common stock having a market
value, even in these war times, of over $10,000,000. The
Winnipeg Electric Railway Company controls the Winnipeg,
Selkirk and Lake Winnipeg Railway Company through
ownership of capital stock. :

Both of these bond issues will be sold largely in the
United States. ‘
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CANADA’S DOMESTIC LOAN

Only by the narrowest margin did considerable
Canadian funds fail to find their way to the subscription
lists of the Anglo-French loan. A number of Canadian
banking and investment houses were invited to partici-
pate. Their clients had the money. The investment was
attractive and had a distinctly patriotic touch. Then the
British chancellor of the exchequer asked United Kingdom
investors not to subscribe to this particular loan, as such
subscriptions would defeat the ends for which it was ar-
ranged. His request was made still more effective by a
statement that United Kingdom holders of the loan would
be subject to income tax on that investment. This caused
Canadian bond houses to hesitate and ultimately, with
few exceptions, they cancelled arrangements regarding
participation in the loan.

For some unknown reason, the Dominion government
had ignored for months the widespread discussion here
of a Canadian domestic loan. ~When, however, it was

\ seen that Canadian investors were marshalling funds to
'subscribe to the Anglo-French loan, the matter was

thought sufficiently serious for action. Prominent bankers
stated that such Canadian subscriptions, under the cir-

' cumstances, were undesirable. Government organs hinted

at a domestic loan. Semi-official dispatches from Ottawa,
which the trained eye can always detect, spoke of a
possible loan. Finally, finance minister White last week
announced that such an issue would be made after the
financing of the crop movement.

No doubt is there that a domestic loan will be fully
subscribed.” The rate of interest can hardly be less than
5 per cent. and maybe 514 per cent. Mr. White definitely
stated that no such sum as $150,000,000 would represent
the issue. The generally accepted amount is $50,000,000.
That sum should be subscribed easily by citizens and
corporations. Whether the United States investor is to
have an opportunity of subscribing, is not known yet. It
may be thought advisable to make the amount substantial
and to allow our neighbors to participate.
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MUNITIONS, HUGHES AND THOMAS

The address of Mr. D. A. Thomas, representative of
Mr. Lloyd George, British minister of munitions, to the
Canadian Manufacturers’ Association at Montreal, was
delivered in carefully chosen language. It was a message
of constructive criticism, predicting a greater Canadian
output of shells, and consequently a shortening of
the war and to the giving of orders to Canada’s manu-
facturers. It was rather meagrely reported in the daily
press, which may have accounted to some extent for the
pique exhibited by Sir Sam Hughes, Canadian minister
of militia, in his tactless interview given at Ottawa the
next day. Several statements made by Mr. Thomas were
labelled by Sir Sam as erroneous, but in view of the ex-
perience of Mr. Thomas, one can only conclude that Sir
Sam is not as fully informed on the matter as he ap-
parently thinks he is. The minister of militia stated, for
instance, ‘It is upwards of three months since Mr.
Thomas crossed the ocean, and he has not concluded a
contract yet for one single dollar’s worth of orders in
Canada.” Yet Mr. Thomas distinctly stated to the manu-
facturers’ gathering that he had recently placed certain
orders, some of which he named. Sir Sam also overlooks
the fact that Mr. Thomas had to make a sort of exhaustive
inventory of the Canadian situation as it affects the out-
put of munitions. Mr. Thomas said that when he arrived
here, only about two per cent. of_the deliveries of orders
placed in Canada, had been made. Sir Sam says this is
erroneous. But is it? Mr. Thomas added that deliveries
had since improved considerably.

The minister of militia also uses the word ‘‘errone-.
ous’ in connection with the statement of the British
visitor respecting the price which the British government
can pay for shells, On the other hand, the impression
gathered as to what Mr. Thomas said on this point at the
Montreal meeting, by a representative of The Monetary
Times who was present, was substantially this: The
British government is under a severe financial strain and
must buy economically. The purchase of munitions is
largely a matter of competition. The selling of munitions
in the United States, Canada and the United Kingdom,
must necessarily be on a competitive basis. The British
government desires to place further orders for the smaller
shells, and also desires to place orders for larger shells,
and possibly guns, provided prices and conditions are
satisfactory. The British government is anxious to give
Canada a full preference, but has to consider three con-
ditions, efficiency of ammunition, expedition in manu-
facture, and economy. Price must be a consideration,
said Mr. Thomas, but he did not allege that it had not
heen considered in the past, or that the Canadian price
had previously been high. His remarks were more in
the tenor of a warning not to expect favoritism in the
matter of prices.

We fancy that the underlying cause of Sir Sam
Hughes’ untimely interview (and we thought he had
ceased to hand out such interviews) is largely in the
statement of Mr. Thomas that a reorganization of the
Canadian Shell Committee is about due. This may hurt
the minister’s vanity. In his interview, and respecting
this matter, the minister says: ‘‘The shell committee was
formed by me’’; ¢TI felt our splendid Canadian industrial
establishments were competent’’; ‘I accordingly consti-
tuted the shell committee,’”’ and so on, with the emphasis
on the first person. As it was ‘‘My troops,”” so is it “My
shell committee.’’
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Summarizing the matter, then, this appears to be the
situation: Canadian manufacturers want further orders
for munitions. They have the equipment, the capital, and
the labor, but possibly they need the organizing touch of
a master hand in order to handle expediently, efficiently,
and economically, the substantial orders which the Im-
perial government would place here were conditions satis-
factory. Sir Sam Hughes’ shell committee has done well
and has made few mistakes. General Bertram, its chair-
man, has done great work and will continue. Sir Sam’s
duties as minister of militia are far too numerous and too
responsible for him to act also as a minister of munitions
and general utility man for the whole country. The
British government wants shells and guns and other such
materials. The Canadian manufacturers are able to
supply them, after possibly undergoing certain joint
organization. The . British government is paying the
piper, and will therefore call the tune. The shell com-
mittee, when it is reorganized, and has additional mem-
bers in the shape of the British experts who are arriving
here this week, will be in a position to put the munition
industry in an important place in Canada and, in due
course, to place large orders. It is in the best interzsts
of Canada, and particularly of the manufacturers, to back
up Mr. Thomas in this matter with the strongest possible
support. The shell committee is a committee entrus‘ed
with part of the British Empire’s most important work
just now. There is not room there for politics and its at-
tendant evils. Judging by the exceptional applause at the
Montreal meeting, the manufacturers are decidedly of that
opinion. :

BUSINESS AND WESTERN FARMING

How closely the Western farming interests are
identified with the welfare of business throughout Canada,
is known pretty well by every business man. The Western
wheat crop, estimated by the Dominion government at
over 275,000,000 bushels; oats at 301,000,000 bushels;
barley at 33,000,000 bushels; rye, 656,700 bushels; and
flax, 12,000,000 bushels—such a crop means the circula-
tion of funds throughout the country from which practi-
cally all classes benefit. The Massey-Harris mechanic in
Toronto, for instance, looks upon the prospect of con-
tinuous employment next year with greater certainty,
because the Western farmer will be paying his debts, will
have a surplus and will want more machinery. The
farmer makes the wheels go round and in wheat the
- Western farmer is making the biggest ones revolve.

Under these circumstances, it would be well to have
closer relations between Western farming and business
interests generally. The problems of production and
marketing are as important to the community as to the
farmer himself. There have been numerous conventions
in which bankers, manufacturers, farmers ' and others
have been represented, one of the most important being
the conference of manufacturers and farmers some time
ago. Little practical result, however, seems to have been
achieved. It seems natural at this time, when extra addi-
tional problems confront the farmer, particularly the
marketing question, that a plea should arise .in Western
Canada for greater co-operation between business and
farming. Such a factor might contribute to lower prices
of what the farmer buys. Those who have the interests
of agriculturalists at heart confess that excessive credit
has done considerable harm, and is one indication calling
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for a change in credit methods. One authority says, for
example: “‘Overbuying of land and implements has been
encouraged, and rates and prices to the honest farmer
who pays his debts have been loaded to cover bad debts
incurred through credit sales to a multitude of farmers
who never merited credit. We should aim to bring about
a situation under which the farmer would pay cash for all
his purchases, getting real cash prices, and take all his
credit from the banks between harvests.”’

This cannot be accomplished immediately, but the
merchants, the farmers’ organizations and the bankers
could probably agree to some course with this end in
view. ' Still more important are the questions of produc-
tion and marketing, which have been discussed frequently
in these columns. It would be gratifying to see the
practical development of co-operation, as suggested
above, signs of which are showing in Western Canada.

BRITISH FINANCE

No one doubts that the British Empire will stay in
this war to the end. Premier Asquith has truly said that
we will fight to the last drop of blood and to the last
farthing, if necessary. The farthing, ‘‘the silver bullet,”
is likely to bear out Lloyd George’s prediction that it will
prove one of the most important factors of the struggle.
Undoubtedly a further credit of $500,000,000 could be
arranged in the United States if it is needed. Great
Britain will oversubscribe its next big loan. Taxes will
be paid without a murmur. Canada will oversubscribe
its domestic war loan, as soon as Mr. White wants it
subscribed. And to add to our faith in British finance,
credit and cause, we need only recall the poverty of Ger-
man credit, the printing of tons of worthless German
paper money, and the alleged oversubscription of three
German war loans in the Fatherland, the last of which
has been described by Francis Hirst, the English econo-
mist, as ‘‘the expiring effort of the German machinery to
produce something out of nothing.”’

FOR THE NATION’S GOOD

Sir Thomas Shaughnessy at Montreal last week
expressed the hope that in anticipation of the close of the

. war, and the new conditions that would come with it, an

organization would be perfected for unity of action by the
Dominion and provincial governments and the important
business interests, for the national good. Such action,
he added, should encourage not only the largest possible
immigration of agriculturists, but also the development
on a more comprehensive scale than ever before of the
vast natural resources of the country. This would
strengthen the position of Canada to meet its financial
obligations.

While the first business of the country is the prosecu-
tion of the war, the next is the encouragement of more
production in the numerous productive channels of the
Dominion. The latter helps the farmer. Both. help the
nation. Finance minister White, in his address at Toronto
last week, said that the slogan he gave the country was
still, and indeed for all time, ‘‘Production, production,
and again production.”” What were a few millions of

~annual interest on war expenditures, he asked, as against

ey —
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the hundreds of millions of possible annual increase on
production?

Any addition to income and Lonsequently to the buy-
ing power of the community is reflected in all branches
of trade. This must be recognized by the banker, farmer,
railroad company, manufacturer, and by every man who
does business. The more that is produced by the agri-
culturist, the miner, the lumberman, the fur trapper, the
manufacturer, the fisherman, the more will we have to
sell, to improve the trade balance, and ‘to bring a reason-
able measure of prosperity. If the producer is lax or does
not receive the proper practical encouragement, the busi-
ness community suffers to that extent. A well organized
era of extensive production, embracing the solution or the
mitigation of many attendant problems, would give a
surprising fillip to the nation’s business. For the first
five months ended August 31st last, there was a favorable
Canadian trade balance of $36,000,000, as compared with
heavy adverse balances for years past. This gratifying
position is in a large measure due to the export ofiorders
placed here by warring nations. With these increasing
exports, declining imports, general economy and slightly
less borrowing (apart from war loans), a happy position
has been achieved. While the war orders have been one
of the chief factors swelling exports, the lesson is there
just the same. With still greater. production and increas-
ing exports, the trade balance must automatically improve
in our favor and the national situation benefit materially.

Aside from the patriotism and production campaign
carried on by the Dominion government last year,- little
has been done to perfect such an organization as sug-
gested by Sir Thomas Shaughnessy. It is true that
authority months ago was given the government to
appoint a special commission to deal with these questions.
But the commissioners have not yet been named, although
properly they should have been working for several
months. The time to formulate plans arrived some time
ago, and every month’s delay is injurious to the best
national interests.

MONEY MARKETS

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

Buyers. Sellers. Counter.
IR R 1 e 1-32 pm 1-16 pm % to %
Mome: tundsidisin sl oGy . par par % to %
Sterling—- :
Demand: ..o s B4.673% $4.68% $4.71
Cable transfers ..... $4.6834 $4.687% $4.72

Rates in New York—Demand, $4.67%.
Bank of England rate, 5 per ‘cent,

RAILROAD E.A‘RNINGS

The following are the railroad earmngs for the first
week of October:—

Canadian Pacific Railway.

1915. 1014.
@Qatober 7 L i s $2,915,000 $2,273,000

Increase.
+ $642,000

Crand Trunk Railway. :
October 7 . viiiass. $1,019,826 * $1,008,265 +- 11,561

Canadian Northern Railway,
etoher 7 o Lo $ 847,500 $ 718,400 + 120,100
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INSURANCE ON THE CROP |

The patriotism and production campaign inaugurated
last year has proved a success, bringing due credit to the
Dominion government for its widespread labors, and to
the farmers for their record productive efforts.. The re-
sult is a Canadian wheat crop g1 per cent. more than last
year’s, 33 per cent. higher than the previous highest yield,
and 58 per cent. in excess of the annual average yield for
the five years, 1910-1914.

But last year the grain grower had to pay only about
8 cents insurance on his crop. This year it is about 28

cents. Is any relief possible?

FIRE CHIEFS

The Toronto city rulers have failed, after many
months’ jockeying, to appoint a fire commissioner or
chief. The Canadian Fire Underwriters’ Association,
among others, has become anxious regarding the fact that
the Toronto fire department has no permanent head. The
association has written a strong protest to the city. The
vivic authorities might well mark the statement of state
insurance commissioner Harvey Wells, of Salem, Oregon,
who properly says that no longer is it sufficient that a fire
chief be big and strong physically or politically popular.
‘““He must have brains, energy, resourcefulness, and be
a student of many subjects that have to do with his pro-
fession, namely, physics, hydraulics, building construc-
tion, chemistry, law, and other matters that come into
his daily work,”” says Mr. Wells.

Like all professions, that of fire fighting has experi-
enced many changes, due to new conditions arising, and
new lines of thought being applied to the old unsolved

problems. Are the Toronto city fathers thinking more of
politics than of fire fighting?

BANK CLEARING HOUSE RETURNS

The following are the bank clearing house returms for
weeks ended October 7th, 1915, and October 8th, 1914, with
changes :(—

Week ended Week ended

Oectaz, 0180 Octs 8,134 Changes.
Montréal o i v $ 56,574,033 $ 55,000,644 + $ 1,573,380
Tqror}to .......... 30,376,420 41,284,806 — 1,008,386
Winnipeg @ iy 44,004,167 = 40,244,232 + 3,810,935
Vamcouver . «....i. 6,638,472 8,086,677 " = 41,448,205
Ottams. s 4,500,669 4,334,300 + 175,369
Calgary sl 3,510,603 3,858,750 — 348,006
Quebec: s 2Ty 3,713,036 4,151,008 — 438,032
Tdrmonton o G 1,837,778 2,550,845 — 722,007
Hgmlltpn ......... 3,632,151 3,481,797 + 150,354
V\cgorla ......... 1,458,390 2,008,313 — 549,923
Hlax G sl o 2,405,107 1,768,341 + 636,856
Reginal b e Tk 2,391,373 2,280,363 + 111,010
Londdn =5 sy 2,054,140 1,000,203 + 144,946
Stidohn il i 1,507,320 1,743,830 — 146,501
Saskatoon ...... : 1,388,172 1,312,722 + 75,450
Moose Jaw:i 5200, 1,035,464 1,032,264 + 3,200
Fort William ... 531,072 1,000,150 — 568,078
Brantford: i 621,315 735,818 — 114,503
Brandon i G s 631,572 683,853 — 2,281
Lethbridge . ....... 500,392 - - 386,682 + 122,710
New Westminster .. 332,616 386,306 — 53,780
Medicine Hat ,.... = 466,708 415,043 + . 51,665
Peterboro ey 427,092 431,123 — 3,131

Fotate: Crdan e $179,707,130 $170,105,229 '+ $13,167,867
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'THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,383.33

Heap OFFicE
6 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager

This Bank has Branches in all the principal cities of
Canada, including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the United States.

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

Drafts, Money Orders, Circular Letters
of Credit and Travellers’ Cheques issued,
Negotiable anywhere

Agents in Canada for Colonial Bank, London, and West Indies

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MONETARY TIMES 13

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wa. MoLSON MACPHERSON, President S. H. EwiNg, Vice-President
Geo. B. Drummond D. McNicoll F. W. Molson
Wm. M. Birks W. A. Black E. C. PraTT, General Manager
W. H. DRAPER, Superintendent of Branches. E. W. Waup, Inspector
T. BERRSPORD PHEPOR, Inspector of Western Branches.

H. A. HARRIES, THos. CARLISLE, Ass. Insprs.
ALBERTA BRANCHES
Calgary Formosa Teeswater Marketand
Camrose Frankford Toronto Harbor Branch
Edmonton Hamilton Queen St. W, Br.St. Henri Branch
Lethbridge Market Branch Trenton Maisonneuve Br.

BriTisH CoLumpia  James & Barton Wales | WaterlooCote des Neiges Br.

Hensall West Toronto . St. Lawrence
Vavelsions , . Highete Williamsburg ~ Boulevard Brch.
Bast Bnd Brch. Iroquois Woodstock Cote St. Paul Br,
Kingsville Zurich Park and Bernard
MaNITOBA Kirkton QuEBEC Ave. Branch
Winnipeg Lambton Mills Arthabaska Montreal, West
Portage Av. Br. {0400 Bedford Tetreaultville
ONTARIO Lucknow Chicoutimi Pierreville
Alvinston Meaford Cowansville Quebec
Ambherstburg Merlin Drummondville Upper Town
Aylmer Morrisburg Fraserville Richmond
Belleville Norwich and Riviere du Roberval | Sorel
Berlin Ottawa Loup Station Sutton | St.Cesaire
Brockville Owen Sound Knowlton Ste. Marie Beauce
Chesterville Port Arthur Lachine St. Ours
Clinton Ridgetown Matane St. Thérése de
Delhi Simcoe Mont Joli Blainville
Drumbo Smith’s Falls Montreal Three Pistoles
Dutton St. Mary's St.James St. Br.Victoriaville
Exeter St. Thomas St.Catherine St.Ville St. Pierre
Forest East End Brch. Branch Waterloo

AGENTS IN GREAT BRITAIN AND CoLoNiEs — Londonand Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited, Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

FOREIGN AGENTS — France — Societe Generale. Germany — Deutsche
Bank. Belgium—Antwerp—LaBanqued’Anvers. Chmnlndlenn—Hong
Kong and Shanghai Banking Corporation. Cuba—BancoNacional de Cuba,

AGENTS IN UNITED STATES—Agents and Correspondents in all
the principal cities. AT 2

1 made 1n all parts of the Dominion, and returns promntly
CO“CCtIOl\S remitted at lowest rates of h Akl > cial
letters of Credit and Travellers’ Circular Letters issued available in all
parts of the world.

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 90,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

G. S. CAMPBELL J. WALTER ALLISON
HECTOR McINNES HON. N. CURRY

ROBT. E. HARRIS JAMES MANCHESTER
W. W. WHITE, M.D. S. J. MOORE
W. D. ROSS

General Manager’s Office, Toronto, Ont

BRANCHES IN CANADA

30 in Nova Scotia
7 in Prince Edward Island
67 in Ontario

33 in New Brunswick
11 in Quebec
14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts  Bell Island  Bonavista Bonne Bay

Brigus Burin Carbonear Channel

Fogo Grand Bank Harbor Grace St. John's
Twillingate Wesleyville

IN WEST INDIES

Havana, Cuba. San Juan, Porto Rico.
Jamalca—Black River, Kingston, Mandeville, Montego Bay,

Port Antonio, Port Maria, St. Ann's Bay, Savanna-la-Mar,

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britain—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland.

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York ;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank.of
Commerce, San Francisco; First National Bank, Min-
neapolis.
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PERSONAL NOTES

Mr, Frank W. Strathy, in conjunction ‘with Messrs. J.
' and L. M. Wood, will carry on a general insurance business
in offices in the Royal Bank Building, Toronto.

Mr. William Gray, senior agent of the Canadian Bank of
Commerce in New York, has retired on pension, and Mr, J.
P. Bell, formerly manager of the Mexico City branch, has
been appointed in his place.

Mr. Henry P. Davison, of J. P. Morgan & Company,
New York, has just started for the Canadian Rockies, on a
six weeks’ hunting trip. Mr. Davison took an important part
in the Anglo-French loan negotiations.

/Mr. .R. E. Burch, formerly with the Mutual Life of Can-
ada, has been appointed manager for the Crown Life Insur-
ance Company for Manitoba, with headquarters in the
Sterling Bank Building, Winnipeg.

Mr. Albert J. Ralston, first vice-president and managing
director of the National Life Assurance Company of Canada,
celebrated ' his fifty-first birthday on Tuesday, and was the
recipient of numerous congratulatory messages.

Lieutenant-Colonel Frederic Nicholls has been appointed
acting president of the Dominion Iron and Steel Corporation
owing to the continued indisposition of President J. H. Plum-
met, and owing to the fact that it will probably be some time
before Mr. Plummer can resume his active duties.

Mr. H. V. F. Jones, newly-appointed assistant general
manager of the Canadian Bank of Commerce, arrived in Tor-
onto from London, England, last week. After a brief con-
ference with the bank’s officials, Mr, Jones left again for
England. He will return late in November or early in De-
cember to take up his work permanently here.

Mr. George Chahoon, Jr., has been elected president of
the Laurentide Company, in succession to the late Sir William
Van Horne, the vacant vice-presidency being filled through
the election of Mr. Charles R. Hosmer, who has been active
in the company’s affairs. . Mr. J. K. L. Ross, in addition to
these directors, was named a director. Mr. Chahoon is man-
ager of the company.

Mr. T. B, Macaulay, elected last week president of the
Sun Life Assurance Company, is only 55 years of age.
' Among the many insurance honors held by him is' the presi-
' dency of the Canadian Life Officers’ Association. He was re-
' elected to that position last year. In accepting the presidency
of the Sun Life, Mr. Macaulay retains the managlng—ghrector-
| ship, but relinquishes the. title of secretary, a position now
assumed by Mr. F. G. Cope. - v

! Mr. James J. Hill, the famous Canadian-born United
' States railroad man, was of great assistance in explaining to
the citizens of the States what benefits the Anglo-French
loan would bring to that country. He stated that the loan
was of greater importance to the United States than to the
Allies. Mr. Hill’s “interests were subscribers to the Allies’
loan, and also to the German loan in the United States. This
fact leads 'a Wall Street observer to say :—“Taking the loans
of both sides may prove Mr. Hill a diplomat, but it doesn’t
‘make himi‘deutral.?” * = -7 " ;

Mr. George Macdonald Reid; publicity manager of the
Great West Life Assurance Company, was born at Wallace-
town, -Stirlingshire, Scotland. He was educated at Kingswood
School, Bath, England; at the age of nineteen he began his
business career as junior in one of the large banking insti-
tutions of London, England. Leaving London he went to
South Africa, and then in 1904 he came to Canada and enter-
ed the service of the Great: West. Mr. Reid was appointed to
the 78th Battalion C.E.F. (10oth Winnipeg Grenadiers) in
July as Lieutenant, and, has since been made Captain.

Sir Ernest Cassel, at one time financial agent of King
Edward, is reported to be a subscriber to the recent Anglo-
French loan to the extent of $5,000,000. Sir Ernest was a recent
visitor to the United States, and arrived on the same steamer
with the memhers of the Anglo-French Commission. He re-
‘turned last. week. As indicating that he is not acting con-
_trary to the British government’s desire that no remittances

be sent from. Great Britain to the United States to be applied
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. toward the loan, it is pointed out that Sir Edward’s subscrip-

tion will come from money which he has invested in this
country,

Brigadier-General Frank S. Meighen, who was elected a
director of the Canadian Pacific Railway last week, is a com-
paratively young man. He is a keen soldier, a capable in-
dustrial captain, and a citizen generally of the best type. A
directorship of the Canadian Pacific Railway is one of the
highest honors in the country, and such an appointment is in
itself a tribute to the capabilities of those chosen for the
vacancies. Some years ago Brigadier-General Meighen suc-
ceeded his father as president of the Lake of the Woods
Milling Company. In addition, he is a director of a number
of companies and financial institutions, among which are the
Bank of Toronto, the Crown Trust Company, the Phoenix
Assurance Company of London, Eng., and the Canada North-
west Land Company.

Hon. W. T. White, finance minister, in his instructive
address to the Toronto board of trade last week, delivered
some attractive patriotic references towards the end of his
speech. So far as concerned the war, there could be no talk
of financial prudence. He said the life and liberties of the
nation were at stake and no considerations of money must
stand in the way of the most vigorous prosecution of which
we are capable. To that' end the people would patiently bear
whatever financial burdens it was necessary to impose upon
them. Their spirit, patriotism and enthusiasm since the
outbreak of the war had been an inspiration to the govern-
ment, ‘Nationally,” said Mr. White, ‘‘we are growing
richer, notwithstanding the -war. We have shown we have
resources of men unsurpassed in the world for valor and
courage. We must, we shall, win the war.” ~Mr, White
carries a few more grey hairs since the war brought Canada’s
finance minister a plethora of economic problems.

Sir Hay Frederick Donaldson, K.C.B., who comes to Can-
ada to consult with the Shell Committee and Mr. D. A.
Thomas, representative, now here, 'of Mr. Lloyd George, as to
establishing a large central ordnance factory here, is one of
the best known engineers and ordnance experts in the British
Empire. He is 59, and the son of the late Sir Stuart Alexander
Donaldson, the first premier of New South Wales. He studied
at Eton and at the Universities of Cambridge, Edinburgh and
Zurich. From 1884 to 1887 he was employed at Goa, India,
on railway and harbor construction, and from 1887 to 1891
on the Manchester Ship Canal. Then until 1897 he was chief
engineer of the London India Docks Joint Committee. In 1898
he became' deputy director general of ordnance factories for
Great Britain, and in the following yvear chief mechanical
engineer of ordnance factories. In 1903 he was appointed
chief superintendent of Royal ordnance factoriés at Woolwich,
and that office he has-held since then. Mr. L. Hichen,
formerly chairman of the Cammel, Laird & Company, the
well-known English firm, accompanies Sir H. F. Donaldson.

Mr. C. F. Just, special Canadian trade commissioner at
Petrograd, is on his way to Canada for a trip to confer with
the government and business men. Mr. Just, one of the best
officers in our trade commissioner service, was formerly com-
missioner at Hamburg, and experienced considerable diffi-
culty in getting away from there at the outbreak of war. He
will probably arrive here within the next week or so. In
making his final preliminary report to Ottawa before leaving
for Canada, Mr. Just says:—‘‘In so complex a matter as the
trade of a country of the size and variety of Russia, it has
hardly been possible, in the course of a brief visit, to do more
than grasp the main issues, the characteristics, currents and
conditions of that trade. The factors operating there are
such as make 'successful and satisfactory trading by no means
easy. German business men have surmounted the difficulties
in ways which are now familiar, and it is for Canadians to
make use of these methods if they would receive good results.
The writer would insist once more that the essentials to suc-
cess are trade-grouping, with carefully selected representatives,
Canadian and local, a painstaking adaptation to the needs of
the market, and the idiosyncrasies, of the Russian commercial
classes, and credit facilities.”

The Anglo-French loan bill, which was sanctioned on
Tuesday by thé British house of commons, passed through
all its stages in the house of lords on Wednesday, and imme-
diately thereafter received the Royal assent. e
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THE DOMINION BANK

Sir Edmund B. Osler, M.P., President.
C. A. BOGERT, GEN. MANAGER.

Trust Funds Should be Deposited

in a Savings Account in The Dominion Bank. Such funds are
safely protected, and earn interest at highest current rates.

When payments are made, particulars of each transaction may
be noted on the cheque issued, which in turn becomes a receipt or
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W. D. Matthews, Vice-President.

THE

Royaﬁank of Canada

INCORPORATED 1869

Capital Authorized .....
Capital Paid-up........
Reserve and Undivided Profits....
Total Assets .........

......... $ 25,000,000
.......... 11,560,000

13,174,000

.......... 180,000,000

HEAD OFFICE, MONTREAL

voucher when cance led by the bank.
275

R T W S T P eSS S AT

The Standard Bank of Canada

Quarterly Dividend Notice No. 160.

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the quarter
ending the 30th October, 1915, and that the same will be pay-
able at the Head Office in this City and its Branches on and
after MONDAY, the lst day of November, 1915, to Share-
holders of record of the 2lst of October, 1915,

By order of the Board,

G. P. SCHOLFIELD, General Manager.
Toronto, 28th September, 1¢15,*

Sir HERBERT S. HOLT, Pres. E. L. PEAsg,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; BAHAMAS— Nassau;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA—St. George's ; JAMAICA—Kingston ;
ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS— Belize.

BRITISH GUIANA—Georgetown, New Amsterdam,
and Rose Hall (Corentyne).

LONDON, ENGLAND

2 Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

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

| THE INCORPORATED
BANK or TORONTO

Capital sy $5,000,000
Reserved Funds. .. .6,402,810

Ideal Banking Service

THP, Bank of Toronto provides its customers with a modern
Banking Service. In this it combines all the*advantages of
sound banking experience with the modern equipment and pro-
gressive outlook necessary to meet present day requirements.
Carefus attention is given to all Business Accounts. Our long
experience and ample funds ensure full, satisfactory service to all

customers.
Directors
DUNCAN COULSON ..cocvcetssssrssesnsncrscanecssassens s ... President
W0 QOODEREBAMN .. ivuvisssinsivisvanis vessonnssnes Vice-President
J. HENDERSON....coomvesransssscessarsssiosnrsivers 2nd Vice-President

HON. C. S. HYMAN, WILLIAM STONE, JOHN MACDONALD,
LT.-COL. A. E. GOODERHAM, BRIG -GEN. F. S. MEIGHEN,
J. L. ENGLEHART, WM. I GEAR.

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

Bankers

LONDON, ENGLANKD—LONDON CITY AND MIDLAND BAKK, LTD.
NEW YORK-NATIONAL BANK OF COMMERCE
CHICAGO-FIRST NATIONAL BANK.

ASSETS $61,000,000

The National Bank of New Zealand

LIMITED
Head Office, 17 Moorgate Street, London, E.C.
Paid up Capital and Rest............ $7,075,000

Reserve Liability of Proprietors .... 7,500,000

Head Office in New Zealand, Wellington, and 62 Branches
and Agencies throughout New Zealand,

Bills of Exchange collected. Wool and Produce Credits
arranged. All classes of Banking Business undertaken,

Agents in Canada:—The Canadian Bank of Commerce, Bank
of British North America, Bank of Montreal,

Correspondents in all parts of the World,

(NEW EDITION NOW READY) (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H. M. P. ECKARDT
Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 Church St.,, TORONTO
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AUSTRALIA’S DOMESTIC LOAN

Applications for Nearly Three Times Required Amount—
Bondholders Pay the Third Instalment To-day

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

Australia has forestalled this country in the placing of a
domestic loan, the third instalment of which is payable to-
day. Although only $25,000,000 was sought, the subscrip-
tions exceeded $65,000,000. The loan bears 4% per cent.
interest and matures in 1925. : o

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

Free of Stamp Duty.

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

The bonds will be issued in denominations of $50, $500, -

$2,500 and $5,000, and will be payable to bearer, or stock
will be inscribed in amounts of $500 or any multiple thereof.
The loan will be repaid at par at the offices of the Common-
wealth Bank of Australia in Sydney, Melbourne, Brisbane,
Adelaide, Perth or Hobart, on December 15th, 1925. Interest
on bonds and stock will be paid half-yearly on June 15th and
December 15th. A full half-year’s interest will be paid on
December 15th, 1915. Z

Charge on Revenue.

The above loan is authorized under act of parliament of
the Commonwealth of Australia, and both capital and interest
will be a charge upon the consolidated revenue of the Com-
monwealth. i |

The Commonwealth Bank of Australia was authorized on
behalf of the treasurer of the Commonwealth of Australia
to receive applications for the loan. The applications, which
had to be accompamied by a deposit of $50 per cent., were
received at all branches of the Commonwealth Bank of
Australia, or could be forwarded through the medium of
head offices and branches of any bank or any recognized
stockbroker or any post office where money order business
is conducted.

Instalments are payable as follow: $50 per cent, on ap-
plication ; $75 per cent. on Wednesday, September 15th, 19153
$100 per cent. on Friday, October 15th, 1915; $125 per cent.
on Monday, November 15th, 1015; $150 per cent. on Tues-
day, November 3oth, 1915. Amy or all of the instalments may
be prepaid. In case of default in the payment of any instal-
ment at its due date, the deposit and instalments previously
-paid will be liable to forfeiture.

‘May be Exchanged for Bonds.

The stock will be inscribed in accordance with the pro-
visions of the Commonwealth' inscribed stock act, 1911-15,
.and inscription books of the loan will be kept at the Common-
wealth treasury, where all transfers of stock will be made.
‘Provisional receipts were issued on payment of $50 per cent.
oon application, and scrip certificates to bearer with coupon
attached for interest payable on December 15th, 1915, will be
issued in exchange for- such provisional receipts,

As soon as these scrip certificates have been paid in full,
and payment indorsed accordingly, they may be exchanged
for bonds to bearer (as soon as the latter can be prepared),
or may be converted into inscribed stock in denominations
of $500 or any multiple thereof. Holders of inscribed stock
will have the right to convert into bonds and holders of bonds
will have the right to comvert into inscribed stock at any
time on application in writing to the Commonwealth treasury,
Melbourne, or any branch of the Commonwealth Bank of
Awustralia. Recognized stockbrokers were allowed a commis-
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sion of $1.25 per $500 on allotments made in respect of ap-
plications received from them.

The largest subscriber to the loan was the Mutual Life
and Citizens Assurance Company, of Sydney, Australia, which
subscribed £1,000,000. The company has a Canadian office
at Montreal.

TORONTO’S FIRE LOSSES

Acting Fire Chief Smith’s report for the week ended
October 12th, shows Toronto’s fire losses were:—

October 4—Dwelling of Wm. Graham, 1326 Bloor Street
West, owned by Goulding and Company. Cause, overheated
stove pipes. Loss, $25.

October 7—Dwelling of Harry Landan, 336 Wilton Avenue.
Cause, pot of tar on stove became igmited. Loss, contents,
$10; building, $2s.

October 10—Building of Slaters Lunch, 175 Bathurst
Street, owned by Islington Estate. Cause unknown. Loss,
contents, $500; building, $s500.

October 11-—Store and dwelling of Alex. Levinsky, 45
Wolseley Street, owned by M. Wolfe. Cause unknown. Loss,
contents, $300; building, $200; automobile of Alex. Larkin.
Cause unknown. Loss, $1,200.

October 12—Store and dwelling of P. Wolgruch, 509 Queen
Street West, owned by Franklin Brothers. Cause unknown.
Loss, contents, $10; building, $50; shed of M. Falkner, 46
Belmont Street, owned by G. Chalkley. Cause unknown.
Loss, $30; vacant shed, 48-50 Belmont Street, owned by
W. H. Bevan; shed of G. Hollingsworth, 52 Belmont Street,
owned by W. H. Bevan. Loss, $100; vacant dwelling, 26
O’Hara Avenue, owned by Mrs. C. Minns. Cause, boys with
matches set fire to rubbish. Loss, $2s.

FINANCE MINISTER’S PROPOSALS TO BRITAIN

Hon. W, T. White, minister of finance, confirmed at
Ottawa, on Wednesday, a statement that he recently made in

Toronto, that no domestic loan of such amount as $150,000,-

000 had been under consideration by the government. Any
domestic loan will be for such moderate amount as condi-
tions may warrant, and 'will not be brought on before the end
of the year. At present the government has ample funds to
meet all requirements.

Mr. White returned from New York on Wednesday. While
in New York he discussed fully with Lord Reading and the
British treasury representatives the problem of sterling ex-
change, and particularly certain proposals which the minister
has put forward with the object of avoiding heavy loss in
exchange to the Dominion government in transferring funds
from London to meet our war expenditure here, and of assist-
ing in stabilizing the sterling exchange situation. The
question of financing orders placed in Canada for shells and
other munitions was also ‘discussed. The proposals made by
the minister will go forward for consideration by the. British
treasury.

GRAND TRUNK PACIFIC’'S OFFICERS

The adjourned annual meeting of the shareholders of
the Grand Trunk Pacific Railway Company was held at
Montreal. Mr. E. J. Chamberlin, president, said that as the
railway was nearing completion, construction work during
the past year had been confined to accessory ballasting and
bridging. principally on the mountain division, and no new
extensions had been undertaken.

The directors and officers elected for the ensuing year
are: Directors, Mr. A. W. Smithers, chairman; Sir Henry
Mather Jackson, Bart.; Col. Frederick Firebrace, Messrs.
George Von Chauvin, London, Wm. Molson Macpherson,
Quebec, E. J. Chamberlin, E. B. Greenshields, Senator R.
Dandurand Howard, G. Kelley, W. H. Biggar, K.C., J. E.
Dalrymple, Frank Scott, W. H. Ardley, H. H. Safford, Mont-
real, J. R. Booth, Ottawa, Mr. Jules Hone being the govern-
ment representative on the board. Officers, Mr. E. J. Cham-
berlin, president; Mr. M. Donaldson, vice-president and gen-
eral manager; Mr. W, H. Biggar, K.C.. vice-president: Mr.
T. E. Dalrymple, vice-president; Mr. F. Scott. vice-president :
Mr. Henry Phillips, secretary; Mr. Frank Scott, treasurer:
Mr. W. H. Biggar, K.C., general counsel; Mr. W, H. Ardley,
comptroller.

o r——
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ru: HOME BANK

OF CANADA &

Branches and Connections throughout Canada
JAMES MASON, General Manager
HEAD OFFICE AND NINE BRANCHES IN TORONTO

Head Office—8-10 King Street West—Toronto Branch
73 Church Street Cor. Bloor West and Bathurst
~or. Queen West and Bathurst 236 Broadview Ave,, Cor, Wilton Ave.
Jor. Queen East and Ontario 1871 Dundas 8t., Cor. High Park Ave.
1220 Yonge Street (Subway), Cor Alcorn Ave.
2261 Yonge Street, North Toronto, Cor. Eglinton Ave.

THE

BANRK OF OTTAWA

ESTABLISHED 1874

Capital Paid Up, $4,000,000. Rest, $4,750,000.
Total Assets over $50,000,000.

Head Office OTTAWA, Canada

Board of Directors

HON. GEORGE BRYSON, President; JOHN B.FRASER, Vice Pres.
SIR HENRY N. BATE DAVID MACLAREN

RUSSELL BLACKBURN DENIS MURPHY

SIR HENRY K. EGAN HON.SIR GEORGE H. PERLEY

E. C. WHITNEY
GEORGE BURN, General Manager, D. M. FINNIE, Asst. General
Manager. W. DUTHIRE, Chief Inspector.

Interest-bearing Deposits received at all of the Bank’s 97
Branches. 174

THE ——

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized . . - $1,000,000

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Reddlyn and Tribune.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

THE QUEBEC BANK

Pounded 1818
Capital Authorized, $5,000,000. Capital Paid-up $2,784,620.
Reserve Fund, $1,808,655
DireECTORS—J0hn T. Ross, President. R. MacD. Paterson, Vice-President.

Vesey Boswell, Gaspard LeMoine, Thos. McDougall, G. G. Stuart, K.C.
J. B. Aldred, Peter Laing, John M. Mclntyre.

Head Office: Quesgc, General Manager's Office: MONTREAL
B. B. StevensoN, General Manager

Thi.s Bank has 60 Branches throughout Canada—
28 in the Province of Quebec and New Brunswick,
10 in the Province of Ontario, 22 in Western Canada.

Agents in the United States—Chase National Bank, New York: Girard Na-
tional Bank. Philadelphia; National Shawmut Bank, Boston; The First Na-
tional Bank of Chicago, Chicago; First National Bank. Minneapolis ; Manu-
facturersand Traders National Bank, Buffalo; National Bank of Commerce,
Seattle ; First National Bank, San Francisco. Agents in Great Britain—
Bank of Scotland, London. Agents in France—Credit Lyonnais, Paris. 10

ESTABLISHED 1865

Union Bank of Canada

Head Office -  WINNIPEG

Paid-up Capital - - . - $ 5,000,000
Reserve - - . - - 3,400,000
Total Assets (Over) - B - 80,000,000

BOARD OF DIRECTORS

Honorary President SIR WILLIAM PRICE

President .« JOHN GALT, Esq.
Vice-Presidents

R. T. RILEY, Esq. G. H. THOMSON, Esq.

W. R. Allan, Esq. S. Haas, Esq

Hume Blake, Esq. J. S. Hough, Esq., K.C.

M. Bull, Esq. F. E. Kenaston, Esq.

Brig.-Gen. J. W. Carson R. O. McCulloch, Esq.

B. B. Cronyn, Esq. Wm. Shaw, Esq.

E. L. Drewry, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

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

London, Eng., Branches, 6 Princes Street, E.C., and

West End Branch, Haymarket, S. W,

THE Bank, having over 320 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banking business, It has Correspondents in all Cities of

importance throughout Canada, the United States, the United

Kingdom, the Continent of Europe, and the Rritish Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of

Credit and Travellers’ Cheques issued available in all parts of
the world.

New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price $2.50 Postpaid

Published by

THE MONETARY TIMES
62 Church Street - . TORONTO

—

THE STERLING BANK |

OF CANADA

Rigid adherence to sound banking principles has
established perfect confidence in the
service we render.

Heap Orrice: KING AND BAY STREETS, TORONTO.
TORONTO BRANCHES *

Adelaide and Simcoe Streets Yonge and Carlton Streets

Queen St, and ldameson Ave. Dundas and Keele Streets

College and Grace Streets Wilton Ave and Parliament St.
Church Street and Wilton Avenue.
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RESEARCH WORK WILL BENEFIT CANADA

The Co-operation of the Universities and the Government
—Manufacturers Are Interested in Efiorts

BY A. T. DRUMMOND, LL.D.

Canada has now reached a point in its development when
the need of more initiative and of more organization in dpal-
ing with its opportunities, has become clear. On all sides
we have the adaptable men who can follow when others lt;ad,
and the men who are not slow to appreciate and to carry into
effect the discoveries and inventions of others, but, at this
juncture, we also want in large numbers the men who can
themselves originate new ideas.  Simultaneously with our
rapid commercial development, there should be continuous
investigations among the raw products of the country, not
merely to obtain new material of value to our manufacturers,
but also to find new and better methods of treatment and new
combinations which will more economically adapt to the manu-
facturers’ purposes raw material already familiar to them,
whilst, in connection with all industrial establishments, we
want to find ways of commercially utilizing all by-products
and waste. Nature has been prodigal with opportunities
which it has given us in the country’s physical features, its
climate, its minerals, and its forest products, and in the fav-
orable position afforded, by both land and sea, for trade re-
lations with the rest of the world. Have we taken even a
moderate advantage of these opportunities?

Judged by the part hitherto taken by the country in its
exports to British and foreign markets, and by the literature
circulated abroad to attract immigration, Canada appears, to
the outside world, chiefly as an agricultural country. Viewed
however in our own home markets, agriculture is now largely
overshadowed by manufactures. The position is peculiar,
because although the area devoted to the plough has, during
many years past, been on the constant increase, the return
per acre has continued to be much below what it could have
been were cultivation on scientific lines everywhere carried
out. Hitherto, however, the energies of the manufacturers
have been almost exclusively expended in developing the
home market.

Present War Forced Opportunity.

Only in a comparatively limited way, outside of food
products, have they entered the foreign field, and then chiefly
where the articles exported were, like lumber, p}llp for mak-
ing paper, and unrefined ingots, more or less in the r0u_gh
state. But the present war has given rise to a change, which
must, in the future, greatly extend the outlook for business
of the Canadian manufacturer. With the extensive British,
French and Russian orders for not only war munitions, army
equipment and army food supplies, but also locomotives, rail-
way cars, and other railway material and large enquiries from
commercial interests elsewhere, the possibilities of the future
have dawned on the manufacturer here. The war has not
only been his opportunity for entering on the foreign trade
on a considerable scale, but has been his education in the
methods of securing and retaining this trade, and his intro-
duction to foreign merchants as well as governments. That
he will stay in the foreign trade, and that in the future he
will have this foreigm as well as the home market for the
products of his works, is a certainty. This means more as
well as enlarged industrial establishments, especially in those
sections of the country where cheap water power and favor-
able water transportation to the seaboard are available.

In stretching out for this foreign trade, competition from
foreign countries has to be kept in view, and hence, it be-
comes a question of price, quality and the adaptation of the
product to the foreign needs and tastes. Thus, in the se-
lection of the raw material, and in the various processes,
whether mechanical or chemical, involved in the treatment
of this raw material until its final output as a finished pro-
duct, the newest ideas must be brought into play. It is
here where research work becomes mnot only valuable but
essential. The manufacturer who discovers a new and
cheaper raw material adapted to his purposes, or chemical
combinations which facilitate his methods of treatment, or
mechanical appliances which lessen manual labor, has an
advantage over other manufacturers in the same line whether
at home or abroad.
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The conditions attending the present war in Europe have
stimulated invention and discovery. - Probably at mo time
previous to this war has human ingenuity in Great Britain,
France, Germany and the United States been taxed to such
an extent in making to a greater degree the forces of the
water, the air and the land tributary to the commercial re-
quirements of men and to the war demands of nations, and
in producing mechanical devices and chemical combinations,
needed to meet the changing conditions arising from de-
ficiencies in raw material, and from new hostile war con-
trivances. Amd these inventions and discoveries which have
been developed by the war, will, after the war is over, re-
main for the benefit of the manufacturers and be applied by
them in numerous ways to facilitate their interests.

All this points to the encouragement of research work
in Canada. But few of our manufacturing establishments
have the laboratories and special experts needed for such
research work. Hence, it is satisfactory to know that three
important universities—Toronto, McGill and Queen’s—whose
chemical and physics laboratories are extensive and well
equipped for, at least, commencing the work, have agreed
to co-operate with the Dominion government in research
work for the benefit of the manufacturing, mining and agri-
cultural and forestry interests of the Dominion,

Learn from the Enemy.

Some valuable research work has been done by each of
these universities, but it has been carried out under the dis-
advantage of lack of funds and some lack of encouragement.
In the government service, some research work has also been
carried out. It will be therefore necessary to evolve a plan
under which there will be co-ordination in work between the
universities and the government departments. The subject
is still under advisement, but it has been pointed out that
it would give vigor and popularity to the universities them-
selves, if they would, in this way, work in with the industrial
and business life of the country. Germany on the other hand,
affords an illustration of the advantage to the country at
large. There, the government directly encouraged research
at ccrtain universities many vears ago, and it is claimed that
the trade and commerce of that country owe much of their
great development in recent years to the work done at these

universities, and to the trained experts in chemical and .

physical science who in large numbers have emanated from
their laboratories. Similar special experts, available for our
Canadian industrial establishments, it will be one of the ob-
jects of the Canadian universities’ laboratories to train in
connection with their research work.

CANADIAN PACIFIC RAILWAY TRAFFIC

“The annual statement of the Canadian Pacific Railway
is in some respects the most unsatisfactory that has been
submitted for a number of years past. The shrinkage in the
gross earnings of the railway system, compared with the
previous year, of $31,000,000 is very marked, indeed,”’ said
Sir Thomas Shaughnessy when addressing the shareholders
at the annual meeting, ‘‘It is in excess of the entire gross
earnings in the year 19o1, but the fact that, notwithstanding
this great falling off in revenue, the regular dividend was
earned is unquestionable evidence of foresight and wisdom
in having made such expenditures during the past ten or
twelve years as to enable the company to make a saving in
the working expenses representing such a substantiai offset
to the loss of gross revenue.

“The physical condition of the Canadian Pacific pro-
perty has never been better than it is at this time, the reduc-
tion in the cost of maintenance of way for the year being
due largely to a favorable winter and to the fact that works
of betterment, chargeable in considerable part to working
expenses, were completed before unfavorable business con-
ditions appeared, and the additional facilities for the conduct
of the company’s business provided by expenditures made
it possible for the company to handle the traffic more ex-
peditiously and economically. As an illustration, the number
of tons of freight traffic hauled one mile in the year covered
by the report was 82 per cent. greater than in 1903, but it
required only 17 per cent. additional train miles to perform
the service, Improved gradients, double tracks, better ter-
minal facilities, larger locomotives and cars enabled the com-
pany to earn $3.17 per freight train mile in the last year,
as against $1.03 in 1905, an improvement of 64 per cent.,
although there had been a substantial reduction of freight
rates in the meantime.”’

B o
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BANK OFHAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED ,.evivvirnansnascacsansses$5,000,000
JF O TR T B U e N et R R .. 3,000,000
SOREEUS L s s e innaa s e e s, . T50.000

DIRECTORS
Sik JOHN S. HENDRIE, K.C.G.M., President.
CYRUS A. BIRGE, Vice-President.

George Rutherford J. Turnbull C. H. Newton
C. C. Dalton W. A. Wood Robert Hobson
J. P. BELL, General Manager,
BRANCHES
ONTARIO
Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Moorfield Simcoe
Beamsville Hagersville Neustadt Southampton
Beriin Hamilton New Hamburg St. Williams
Blyth " Barton St. Niagara Falls Teeswater
Brantford ** Deering Niugara Falls, 8. Toronto
" East End ' East Bnd Oakville " Queen &
Burlington " Market Orangeville . . Spadina
Chesley * North End Owen Sound College &
Delhi " West End Palmerston e Ossington
Dundalk Jarvis Paris Yonge &
Dundas Listowel Port Arthur : _Gould
Dunnville Lucknow Port Elgin Vittoria
Fordwich Midland Port Rowan West Toronto
Ft William Milton Princeton Wingham
Georgetown Milverton Ripley Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkl_er
Dunrea Manitou Roland Winnipeg
BIm Creek Mather Snowflake 5 lI;lo_rwoodSt
n rincess St.
st SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Grenfell Mortlach Tuxfora
Loreburn BRITISH COLUMBIA
ALBERTA Armstrong Vancouver
Cayley Stavely Kamloops Vancouver E.
Champion Taber Penticton N. Vancouver
Granum Vulcan Port Hammond 8. Vancouver
Nanton Salmon Arm (Ced;roc)ottage

=

|
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Insurance

and

Financial
Printing

The Job Department of The Monetary
Times of Canada will be glad to furnish
estimates on all kinds of Printing, such
as Annual Reports, Prospectuses, Invest-
ment Lists, Descriptive Pamphlets, &c.

Our city traveller will be pleased to
confer with you, and furnish estimates.

Telephone M. 7404

Job Department

Monetary Times of Canada
62 Church Street Toronto

SO e

THE

erchants’ Bank
OF CANADA

ESTABLISHED IN 1864
Capital Paid-up $7,000,000
Reserve Funds 7,245,140

Head Office, MONTREAL

Board of Directors :
Sik H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON

ALEX. BARNET C.C. BALLANTYNE FARQUHAR ROBERTSON
F. ORR LEWIS A.J. DAWES GEO. L, CAINS

ALFRED B. EVANS

e

E. F. HEBDEN, General Manager
T. E. MERRETT, Supt, of Branches and Chief Insp'r

GEO. MUNRO, Western Superintendent
J. J. GALLOWAY, Superintendent of Alberta Branches

Inspectors—W. A. MELDRUM A. C. PATERSON
C. E. BARTHE J. B. DONNELLY

F. X. HAHN
QUEBEC
Montreal, Head Office: St James St. Huntingdon Shawville
P 1255 St. Catherine St. E. Lachine Sherbrooke
7% 320 St. Catherine St. W, Maisonnevve  Ste. Agathe des
St. Denis St. Napierville Monts
i 1330 St, Lawrence Blvrd. Ormstouwn St. Jerome
A 1866 St. Lawrence Blvrd. Quebec St. Johns
3 672 Centre St. "' St. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan St. George
Alvinston Gananoque Lyn St. Thomas
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
Brampton Guelph Napanee ' Parl't St.
Brantford Hamilton Newbury * Dundas St.
Bronte 3 East End Oakville *“ Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
Eganville Lansdowne Preston Westport
Elgin Leamington Renfrew Wheatley
Elora Little Current Sarnia Williamstown
Finch | Ford London Stratford Windsor
Forth William London East St. Eugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie” Winnipeg
Gladstone Napinka Russell] ‘“t Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Limerick' Regina
Arcola Gainsborough Maple Creek: Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Edgerton’ Lethbridge
Brooks Edmonton Lorraineg SR:dng]::%ck
Calgary | .. Alberta Ay, Mannville Stettler
Camrose ., Athabasca Av, Medicine Hat Strome
Carstairs Namayo Av. Munson Tofleld
Castor Edson Okotoks Trochu
Ch:uvm. Hughenden Olds Vegreville
Coronation Islay Raymond Viking
Daysland Killam Redcliff Wainwright
Delburnf, Lacombe Red Deer West Edmonton
Donalda' Leduc Rimbey - Wetaskiwin
T BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay' Vancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENC[ES—-Ontan’o—Beachville. Calabogie, Frnnkvillg. Lon.
don South._ Lyndhurst. Muirkirk, Newington, Pelee Island. Manitoba—
Austin, Griswold. Lauder, Sidney. Alberta—Botha,Czar.

NEw York Acency—63 and 65 Wall Street
BANKERS IN GREAT BRITAIN—The London 'Joint Stock Bank, Limited
ToroNTo BrRANCHES—A. B. PATTERSON, Manager
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NATION’S EXTERNAL DEBTS MUST BE PAID

Mr. J. P. Morgan’s View of the Extension of Hali Billion
of Credit to Great Britain and France

Speaking in New York last week to 700 bankers and bond
salesmen in the $500,000,000 Anglo-French loan syndicate,
Mr. J. P. Morgan said as to the safety of the bond: ‘The
taxation revenues of Great Britain and France are _rou_ghly
$2,000,000,000 and $1,000,000,000, .respectlv-ely. Th1§ issue
constitutes the only external obligation of these countries. It
is the first charge on those nations. A count;y’s gxternal
debt must be paid even if it is necessary to sacrlﬁge internal
obligations. These countries can’t fail to pay th_elr exte_){nal
debt because they may need to come to us again. * N
No government bond since the civil war has paid such a re-
turn, Before many months the investing public is going to
wake up to the attractiveness of this offering. One of the best
features about this bond has not received much. attention.
That is the conversion privilege. In five years this war will
be over. However it ends, the borrowers’ credit will be good.
And if interest rates for government loans are back to 3% per
cent. when these notes mature it is not unlikely thgt the two
countries will be willing to pay a handsome premium to re-

tire them.”’

Loan is Pro-American,

Mr. Morgan declared that the issue is neither pro-Ally
nor anti-German, but pro-American. He stated that the United
States is ready for a foreign loan. ‘““We have a large amount
of cash in the banks, business is picking up, and there are
everywhere signs of greater activity. People should now be
ready to add to the variety of their investments by mixing
some foreign bonds with their corporation and n}ummpgl
issues, These bonds run for five years. By that time this
war should be over, and well over, and a 4% per cent. invest-
ment will sell at a premium.”’

The first transaction in the bonds on the New York Stock
Exchange was for the amount of $10,000 at 98. The bonds,
swhen issued,”’ were listed on the stock exchange for the first

time on October 8th.

May Be Another Loan. :

Sir Edward Holden, one of the Ang_lo—French commis-
sioners, is reported in New York as having stated that the
success of the loan proved the sympathy of the_ Umted St_a'tes
in the struggle, and he suggested the possibility of British
and French bringing out a similar loan in January or

ary. ;

FeberBng those who are believed to have subscribed for
large blocks of the loan are following :—Du Pont family,
$35,000,000; Charles M. Schwab, $25,000,000; John D.
Rockefeller, $10,000,000; Sir Ernest Cassel, $5,000,000 2 Qtto
. Kahn, $5,000,000; James Stillman, $5,000,000; William
Rockefeller, $5,000,000; E. C. Converse, $1,000,000; John N.
Willys, $1,000,000; James J. Hill, $1,000,000; William B.
Thompson, $1,000,000; Cleveland H. Dodge, $1,000,000;
Harry Payne Whitney, $1,000,000; Mortimer L. Schiff, $1,-
000,000,

The underwriters of the Anglo-French loan of $500,000,-
o000 in New York are to-day paying their first instalment.

No Bonds Under 98.

Messrs. J. P. Morgan and Company, when interviewed
some few days ago regarding the statement that the bonds
were being offered to the public at 967, stated that there
was evidently a misunderstanding. They said that no bonds
have been offered to the public as yet at anv price. As soon
as the preliminaries can be arranged the bonds will be
offered to the public at 98 and at no lower price. The terms
of the svndicate agreement provide that members of the
underwriting syndicate underwrite the bonds at 96 and those
who elect may withdraw part or all of their bonds at 98, such
bonds, however, not to be released for sale until the syndicate
1s dissolved, at which time the underwriter will receive a com-
mission upon his underwriting, this being the usual practice
in syndicate operations.

The number of underwriters is large, the bankers having
permitted individual investors to participate in the syndicate
on the same basis as the largest banks and bond houses.
This procedure is declared to be very unusual. Many of the
underwriters have come in for amounts as small as $100.
while there are a large number of $500 and $1,000 subscribers
fo the syndicate.

Volume 55.

Under the rules of the syndicate an underwriter may with-
draw his bonds by paying 98, with the understanding that he
will not resell them until after the expiration of the syndicate,
the life of which has been fixed at sixty days.

Underwriters making withdrawals will receive a rebate of
134 after the syndicate is closed. Underwriters may elect not
to withdraw the bonds, and in that event they will be held
accountable for their proportionate share of the total under-
writing for the unsold bonds. Should all the bonds be sold
to the public at 98 and none left for the syndicate members,
then the underwriters will receive the profits of the syndicate
represented by the difference between the syndicate price and
the price paid by the public, which, after making deductions
for expenses, will amount to $7,500,000.

Payment of Instalments.

Underwriters, like everybody else, may purchase bonds
from the syndicate at 98 if they choose to do so. Bonds
bought at 98 directly from the syndicate may be resold, while
the bonds withdrawn by underwriters must not be resold prior
to the expiration of the sixty days.

Underwriters will have to pay their first instalment of 25
per cent. on October 15th. The second instalment of 25 per
cent. is due on November 15th, and the third and last in-
stalment of 50 per cent. is payable on December 15th. Par-
ticipants in the underwriting syndicate who withdraw their
full participation are relieved from any further syndicate
liability.

N——. 7 IR —_—_— : ey

WANTED BILLION DOLLAR LOAN

Anglo-French Commission Could Get Now Only Half the
Amount Their Governments Desired

The British and French governments in negotiating for
a loan in the United States, desired to obtain £200,000,000.
Such a sum could not be raised and an endeavor was then
made to get £160,000,000, then £140,000,000, but not more
than £100,000,000 could be obtained. This statement was made
by chancellor of the exchequer McKenna in the British
house of commons on Tuesday.

Referring to the $500,000,000 which was recently megoti-
ated in the United States, Mr. McKenna said: ‘““The loan
is for the purpose of paying our trade debt and maintain-
ing our exchange in the United States. Our imports from
North America have largely increased since the beginning
of the war, and our exports have diminished. The increase
in imports for the first six months of 1915, excluding govern-
ment supplies not included in the customs returns, amounted
to £58,500,000 ($202,500,000) and th: reduction in exports
during the same period was £12,000,000, thus making the
adverse balance £70,000,000.

Sell Securities to United States,

_ ““Some relief for this balance against us may be ob-
tained by the sale in the United States of securities held in this
country. Every effort has been made to obtain relief from
this source, but of itself this will be insufficient.”’

_ Mr. McKenna pointed out that when the fact was con-
sidered that higher interest was generally paid in the United
States, the terms of the loan were mot more onerous than
could reasonably have been expected. When the country was
at war it could not hope to borrow in a neutral country on as
easy terms as at home.

He thought that the argument that the freedom of the
loan from the income tax was equivalent to paying an addi-
tional - 1 per cent. was fallacious. Putting the sum that
Great Britain owes the United States to-day for trade engage-
ments at £50,000,000 sterling, he said the amount could be
paid only by the export of capital, presumably United States
securities.

Six Per Cent. Rate,

“But,” he added, ‘““we said to our United States credit-
ors: allow us to defer payment, upon such terms as can be
arranged. They agreed, and we were thereby enabled to re-
tain £50,000,000 of capital which we must otherwise have ex-
ported. and when we retain that capital we get the income:
tax on the dividends from it.””

e
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Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 212 to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

.JOHN FERGUSON, Manager.

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
e I T PR R 1,000,000 5,000,000
RCAIIa s s b vain S 4,000,000 20,000,000
Reserve Fund ........... 900,000 4,500,000
Head Office EDINBURCH

J. S. COCKBURN, Géneral Manager. GEORGE B. HART, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.

DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertal;cn. and the Accep-

tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

PAID UP CAPITAL - - o
RESERVE FUND - - . . %
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 3lst MARCH, 1915

J. RUSSELL FRE

AUSTRALIA

$ 17,500,000.00
12,750,000.00
17,500,000.00

$ 47,750,000.00
$267,918,826.00

846 BRANCHES and AGENCIES in the Australian States, New Zealand. Fiji, Papua (New Guinea), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: SYDNEY, NEW SOUTH WALES

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

Acents * BANK OF MONTREAL, ROYAL BANK OF CANADA

The Northern Trusts Co.

Executor, Administrator, Trustee

No moneys on deposit; No Bonds or Debentures issued

_The clause in the Company's Charter enabling it to include in its
activities the acceptance of moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate,
struck out.

Sole liability to the public represented by Guaranteed
Mom.ge Investments to an amount not exceeding the paid up
Capital of the Company, and secured in each instance by improved
Farm and City Property to the value of more than double the amount
of the mortgage investment.

Head Office

Winnipeg

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL axp UNnpIVIDED PROFITS ... $3,443,000

1 0] DEBENTURES OF THIS COMPANY l 0
1 _ ASSETS $7,914,000 — 4_
2 0 TERM 5 YEARS—PAY INVESTORS 2 0
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ANGLO-FRENCH LOAN AUTHORIZED

British and French Governments Endorse the Transaction
—United States War Orders at Highest Point

Mr. A. Ribot, the French minister of finance, introduced
in the chamber of deputies the bill authorizing the Anglo-
French loan megotiated in the United States. The bill con-
sisted of a single article, which read:—

“The government is authorized to issue in the United
States, conjointly and collectively with the British ‘govern-
ment, one or several loans, of which the amount and condi-
tions will be fixed by the government according to the best
interests of the treasury. Bonds of these loans will be exempt
from all taxes, present or future.”” The chamber unanimously
adopted the loan bill,

War Orders at Flood Tide. .

The loan was endorsed in the British house of commons
on Tuesday.

The syndicate applications on the Anglo-French loan,
the lists of which were closed at 10 a.m, on Tuesday last,
did not exceed the $500,000,000 by more than a small per-
centage. This was admitted by Mr. Henry P. Davison,
although, as he stated, this did not signify anything because
the syndicate managers arbitrarily closed the lists while ap-
plications were still pouring in,

The Allies will need the credit available for settling their
own purchases. This will mean merely a shifting of book
credlts._ At present they are debited with large amounts in
the United States for war purchases, and they will simply
arrange a transfer to the other side of the ledger as the bills
come due.

Asked whether this would not affect the commercial
transaction between the United States and Europe and might
necessitate another foreign loan there before long, Mr. Kahn,
of Kuhn, Loeb and Company, said: “No, because when the
existing  war orders - from the Allies are completed, the
Umtvd States’ exports will begin to fall off. In other words
the hizh-tide of the movement is mow seen. It is not to bé
supposed that the United States could g0 on exporting at the
rate of the past months. It would not be a good thing for
the country. It tends to inflation and over-production, which
is unhealthy and sure to be attended with bad results. 1 do
not think, however, that any harm has been done up to the
present.”’

Hating Those Hyphenates,

. Mr. G. Bernhard, the political writer, in the “Vossische
%extlt(mg,’_’ }i)nérecent article, makes an attack on United States
anks wit erman connection i icipati i
i g b ke s which are participating in

“It is natural that we will not do business with these
firms during war time,” he writes, “It is urgently to be
wished, however, that after the conclusion of peace, these
houses with German sounding names shall not be allO’Wed to
g0 crawling around Germany., ”’

ANOTHER UNITED  STATES FACTORY HERE

The W: T. Rawleigh Company, with factories in Free-
port, IlL.; Memphis, Tenn.; Winnipeg; and~warehouses at
Chester, Penn.; Oakland, Cal., and Toronto, will build a
factory in Hamilton, Ontario, making the seventh new fac-
tory for that city this year,

. The Rawleigh Company manufacture proprietary medi-
cines, extracts, spices, soap, perfumes, toilet articles,
polishes, stock remedies, poultry supplies, dip and disin-
feci;ants, etc., which are sold by over 1,000 dealers in the
Umted States and about 300 in Canada direct to the farmers
In wagons.

The first building will be 120 feet long by 60 feet deep,
four or five stories high, and work will be started on this
shortly, so Mr. H. M. Marsh, commissioner of industries at
Hamilton, tells 7%e Monetary Times.

The Imperial Oil Company, which has a plant at Bur-
rard Inlet, B.C., is constructing an island headquarters plant
at Victoria, Work is proceeding on a new wharf, seven
tanks, boiler-house, warehouse, etc.
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FOREIGN EXCHANGE DOWN AGAIN

New York Bankers Confer With Sir Edward Holden—
Talk of Second Loan

Foreign exchange rates went down again this week, and
on Monday, sterling sold down to 4.67%, altogether too far
below par to make continued buying of United States. €xports
desirable from the British point of view, in the opinion of
some New York financiers.

This situation was responsible for a lengthy conference in'

New York, attended by Wall Street bankers and Sir Edward
Holden, a member of the Anglo-French financial commission,
for the reported purpose of devising some new method to
strengthen the value of the British pound sterling.

Prominent Bankers Meet.

Sir Edward Holden stated that the meeting was of a
private nature. Present at the gathering, besides Sir Edward,
were Benjamin Strong, Jun., Governor of the Federal Reserve
Bank of New York; Frank A. Vanderlip and James H.
Perkins, president and vice-president, respectively, of the
National City Bank; W. H. Porter, of J. P. Morgan & Com-
pany; James Brown, of Brown Brothers & Company; J. S.
Alexander, president of the Bank of Commerce, and other
bankers whose identity was not divulged.

The exchange situation has led to furthpr talk of a sup-
plementary Anglo-French credit in the United States. Ad-
ditional interest was given to this phase by the statement in
the British House on Tuesday, by chancellor of the exchequer
McKenna, that an effort was made to obtain a loan of $1,-
000,000,000 in the United States, and that only $500,000,000
could be got.

Stabilize Exchange for Nine Months. :

According to members of the Anglo-French financial com-
mission the $500,000,000 loan will stabilize exchange for a
period of about nine months. The Morgan firm is also of the
belief that the credit established will not last for more than
nine or ten months. The question has, therefore, presented
itself as to how soon the British and French governments will
seek to negotiate another loang and Whet}ler the next move
will likewise contemplate a straight loan without collateral, or
whether efforts will be made to obtain the desired credit in

ther form.

SomfI:no discussing the probable negotiation of another loan
similar to the $500,000,000 bond issue, which has just been
underwritten, bankers say that a great deal depends upon the
subscriptions that will be madc} to it by the pubhc. So_me
bankers say that a large proportion of the American investing
public has already come in as underwriters, and that com-
paratively few will subscribe to the loan at 98, but T he
Monetary Times is inclined to think that the public will sub-

scribe freely.

WORK OF CONSERVATION

Canada’s resources in forests, fields, mines and streams,
technical education, agricultural instruction, provision of
sanctuaries for birds, and an important place given to hous-
ing and town planning comprise the sixth annual report of
the commission of conservation, Sir Clifford Sifton reviews
the work of the commission in his address.

The report is illustrated, and a carefully prepared index
makes it of value for reference.

. HORSES WANTEDR FOR FRANCE

The purchase of as many horses for the French govern.
ment as the farmers and stock breeders of western Canada
will supply is the mission of Commandant Courtois, =
veteran cavalry officer of the French army; Dr. Caze,
veterinary surgeon in the French army, and Mr. T. E. Good,
general manager of the Union Stockvards of Toronto, Lim-
ited, who visited Winnipeg last week and started negotia-
tions with local stockmen to make purchases before going
further west.

These gentlemen will buy every suitable horse offered.
They intend to pay cash, and expect that at least 10,000
horses will be secured.

|

£

o
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The Hamilton Provident and
Loan Society

Capital Subscribed .. o $2,000,000.00
Capital Paid-up ¥5 s 1,200,000.00
Reserve and Surplus Funds .. 948, 584.06
Total Assets e e .. 4,778,540.90

DEBENTURES issued for term of five years with
interest at 4347, per annum, payable
half-yearly. = The Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.

Head Office, King Street, HAMILTON, Ont,
GEBO. RUTHERFORD, President C. FERRIE, Treasurer

CANADA PERMANENT
Mortgage Corporation

Toronto Street - Toronto
Established 1855.

President—W. G. Gooderham.

First Vice.President -W. D. Matthews.

Second Vice-President—G. W. Monk.

Joint General Managers—R. S. Hudson, John Massey.
Superintendent of Branches and Secretary—George H. Smith.

DAIdnp CROIER] - o5 i oo vivs s iie saionie bl sias $ 6,000,000.00

Roeserve Fund (earned)...........co00vvinnnn 4,500.000.00

T e SR SR S e 32,496,750.55
DEBENTURES

For sums of one hundred dollars and upwards we issue Debentures
bearing a special rate of interest, for which coupons payable half-yearly
are attached. They may be made pavable in one or more years, as de-
sired. They are a Legal Investment for Trust Funds,

A Favorite Investment

Huron & Erie short term bonds enable the
small investor to obtain higher rates,
coupled with exceptional security.

Paid-up Capital and Reserve Fund Total
over $5,000,000.

Huron & Erie Mortgage Corporation

T. G. MEREDITH, KC. HUMEB CRONYN,
President General Manager

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office ... SR REGINA, SASK.,

Approved by Lieutenant-Governor-in-Council as acceptable for
Trust Company purposes within the Province of Saskatchewan

Will aect for you in Saskatchewan in any
financial or trust business

MAKRKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 749 on agency basis,
or 6% with unconditional guarantee of principal
and interest. Correspondence invited.

Reference—Union Bank of Canada

You Need Not Tie Up
Your Money

for a long term to get the benefit of 1st mortgage
security. We will pay you 5% for any term from
one to five years, and deposit with a trustee an
ample margin of First Mortgages. No bother
about collections,

The Empire Loan Company
Winnipeg Man.

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S, Dixnick, President H. WappinaToN, Managing Director
B. D. McCaLrLum, Vice-President
JouN FIRSTBROOK, Vice President
EArL or CLArRENDON, N. H. SteveEns, A. H. Tasker,Dr. E. Jessop,
M.P.P,, ALeck CLark, W. L. Horrox, J. W, Scorr, F.C. L, Joxgs.
Regina Branch Advisory Board
A. H. Tasker E. D. McCaLLum, W. M. MArTIN, M.P,, T. J. How,
J. F. ANDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON.

GEO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch, Secretary

Correspondence Invited
Heap OFFICE: 80 KiNG STREET EAsT, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
[nterest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
: ffice. No. 18 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $500,000.00
5 Total Assets, $3,373,658.47
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 4%6%. a Legal Investment for Trust Funds.
Deposits received at 3%4% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

Your Investments and Interest
Secured Without Trouble or Expense

[s not this what you want at this time of unsettled conditions
in the investment markets of the world? Our facilities for
investing your funds n select first mortgages, guaranteeing
the return of the principal and an attractive rate of interest
are worthy of your investigation.

Full information on request.

The Trusts and Guarantee Company, Limited

Established 1897
4345 King Street West, Toronto
JAMES J. WARREN, President. E.B.STOCKDALE, General Manager

Western Branch: 220 Eighth Avenue West, Calgary, Alta.

Public Administrat d Official Assignee for the Wetaskiwin, Calgary,
Lethbridge and ha%md Judicial Districts in the Province of Alberta:
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies— T heir Financing, Operations, Developments, Extensions,
Dividends and Future Plans

Laurentide Power Company.—A special meeting of the
shareholders is to be called this month to confirm the sale
of the power and the creation of a new company, to be
known as the Laurentide Power Company, which will take
over and operate the company’s waterpower.

The Hudson’s Bay Company.—The approximate quan-
tities of furs to be offered by this company on Monday next
are as follows: 2,200 bear, 15,000 beaver, 9,000 ermine, 320
fisher, 6o fox (blue), 600 fox (cross), 2,000 fox (red), 150 fox
(silver), 4,400 fox (white), 4,000 lynx, 4,000 martin, 15,000
mink, 320 musk ox, 90,000 musquash, 640 otter, soo skunk,
750 wolf, 280 wolverine, and sundry skins and furs. In addi-
tion to the above there will be probably offered some 45,000
musquash.

Canadian Car and Foundry Company.—The Canadian
Car and Foundry Company has disposed of 2,500 each com-
mon and preferred shares to the Royal Securities Corpora-
tion, which corporation has also purchased $1,000,000 Cana-
dian Steel F(_)undries one-vear six per cent. bonds at par.
The bonds will be dated October 11th, They are guaranteed
by the Canadian Car and Foundry Company. Two coupons
of three per cent. will be paid on April 11th and October
r1th, respectively, A further sale of stock is anticipated.

~ Porto Rico Railways Company, Limited.—The compara-
tive statement of earnings for September is as below :—

For September : 1014. 1915. Inc. or dec.
Gross: ., .. .. 860,042 54 $60,313.26 — 8 620.28
INEE ST s 20,312.52 32,400.22 e s

For nine months:

GREasky Laoki o 580,056.53 560,187.48  — 20,769.05
b T R 272,402.57 273,405. 52 + 1,002.95

Granby Consolidated Company.—At the annual meeting
of_ t}le shareholders of the Granby Consolidated Copper
Mining, Smelting and Power Company net profits for the
vear ended June 3oth were shown to be $020,165. Sales of
25,746,050 pounds of copper were made at an average price
of 15.87 cents; the average cost was 10.66 cents. There was
realized from copper sales $4,086,441. The production for
the vear amounted to 26,638,012 pounds of copper, 377,881
ounces of silver and 31,388 ounces of gold. Hereafter quar-
terly reports will be issued by the company.

he balance sheet as of June 3oth discloses total assets
of $22,721,281, of which cash and metal on hand represented
$1,756,543; accounts receivable were $568,465; accounts
payable, $664,680, and the surplus, $3,668,087.

National Brick Company.—The proposal which the man=
agement of the National Brick Company will make to the
bondholders respecting the deferred bond interest, the first
default on which occurred on October 1st, is the acceptance
in lieu of interest of 6 per cent. scrip certificates.

The plan will be laid before the bondholders at a meet-
ing scheduled for December 20th. Each $1,000 bond would
receive scrip for $200, and corresponding amounts for the
bonds of lower denomination. This would cover interest due
up to April 1st, 1918, to which time it is proposed to make
the plan operative, together with 6 per cent. interest and a
small premium to cover adjustments.

The scrip will be secured by $500,000 of the company’s
bonds held in the treasury in escrow, and it is also provided
that no dividend on the common stock can be paid until the
new obligations to the bondholders have been liquidated.
The operation of the bond redemption fund will be also de-
ferred from next year until after the scrip certificates are
discharged.

Inverness Railway and Coal Company.—A receiver and
manager of the Inverness Railway and Coal Company has,
on the application of the National Trust Company, Limited,
trustees for the bondholders of the Inverness Railway and

Coal Company, been appointed by the court of Nova Scotia.
This action was determined upon recently at a meeting of
bondholders at which substantially more than 50 per cent.
of the outstanding bonds were represented. The meeting
was informed of the reasons why the company had been
unable to meet its obligations in respect of its bonds. In
view of the disastrous effect the closing down of the mines
would have on the company’s properties the trustees were
instructed to apply in Nova Scotia for the appointment of
the receiver and manager above mentioned. A bondholders’
committee was appointed to advise the trustees respecting
any matters which may arise in connection ,with the receiver-
ship and management, It is anticipated that the operations
of the company will meet the expense of operation during
its continuance. A statement regarding the position, which
can be obtained by any bondholder on application at the
company’s office, Toronto, or at the office of the National
Trust Company, Limited, Toronto.

Canadian Capital Investments.—At a meeting of the
creditors and contributors held in London, under the com-
pulsory liquidation of the Canadian Capital Investments,
Limited, a statement of affairs was submitted showing liabili-
ties 437,210, of which £5,736 was expected to rank, and an
estimated surplus in assets of £12,124, as far as the creditors
were concerned. With regard to the contributories a surplus
of £2,124 was disclosed.

According to the report of Mr. W. J. Warley, assistant
receiver, who presided, the company was registered in January,
1912, for the purpose of taking over and realizing certain Can-
adian properties. On May 8th last a receiver was appointed
on behalf of the debenture-holders, and he said he was of the
opinion that the assets would not realize more than sufficient
to cover the claims of the debenture-holders. The failure of
the company was attributed by Mr,. Charles William Nevill,
the sole director, to lack of business owing to the war. In
submitting the statement of affairs he said he had inserted
therein in regard to the assets what he considered reasonable
values, but the amount which they were likely to produce
was bound to be problematical, and must largely depend
upon the duration of the war. The liquidation was left in
the official receiver’s hamds.

Lake of the Woods Milling Company.—The annual state-
ment of the Lake of the Woods Milling Company shows that
profits for the year ended August 31st were $518,020, an
increase as compared with those of last year.

Out of the profits the following apportionments were
made: Bond interest, $54,000; interest Keewatin Flour Mills

. bonds, $45.000; preferred dividend, $105,000; common stock

dividend, $168,000; written off property and good-will ac-
counts, $100,000, making a total of $472,000; balance,
$46,920.

Accounts payable at the end of the year amounted to
$201,407, as compared with $359,724 last year; open ac-
counts receivable, $527,093, as compared with $740,127.
Property written off amounted to $30.000; on good-will and
trade marks, $50,000. Among the assets, which total $5,740,-
go1, the stock on hand, as represented by wheat. flour, etc.,
showed an increase over the previous year, this account
standing at $821,806, as compared with $659,109. Cash on
hand and in banks also showed an increase, amounting to
$127,784, as against $48,042. There was also a reduction in
the indirect liability of the company as represented by cus-

tomers’ paper under discount, this amounting to $322,508, .

as compared with $537.411 last vear.

Kerr Lake Mining Company.—During the year the Kerr
Lake Mining Company has produced 2,036,062 ounces of sil-
ver, states Mr. A. Lewisohn, president of the company, in
the annual report. In spite of the fact that a larger per-
centage of the production was derived from low-grade ore,
the total cost per ounce was considerably lower than the pre-
vious vear. This was principally due to the marked reduc-
tion in the cost of mining, from $5.00 to $4.15 per ton. Due
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to the lower price of silver the total earnings were somewhat
less than last year. The company has acquired a majority
interest in the Caribou Cobalt Mines Company, which con-
trols 70 acres adjoining the Kerr Lake property.

The total ounces of silver in the ore reserves estimated
by Manager Livermore are 4,172,400. He says the prospects
of opening new ore do mot seem at the present time bright,
as the lake bottom has been explored, and the blocks re-
maining unexplored are all small. Developments in the dia-
base and Keewatin formations in the south half of the pro-
perty have so far not been encouraging, since only small
patches of ore on the Keewatin and No. 21 veins have been
found. Nevertheless, the Keewatin vein is strong and regu-
lar, and it is hoped that further developments both in sinking
and raising will open other ore.

Mr. Westlake, the treasurer of the company, reports
there was included in development expense the sum of
$18,049, expended in connection with Kerr Lake—-Crown Re-
serve drainage account, leaving a balance of $27,900 in the
drainage account, as at August 3i1st, 1915. There has also
been written off against the cost of property acquired in con-
nection with the lake drainage, the sum of $24,589. The
Kerr Lake Mining Company purchased 837,400 shares of the
Caribou Cobalt Mines Company (out of a total of 1,000,000
shares) for $50,000. The total amount of dividends paid by
the company to August 31st, 1915, is $5,820,000.

Canadian Western Flour Mills.—The annual statement
of the Canadian Western Flour Mills shows profits for the
vear ended August 3ist, 1915, amounting to “$340,063, an
increase over the previous year of $24,817 and an increase
over 1913 of $56,770. After meeting fixed charges amounting
to $06,865, the company earned 11.5 per cent. on its com-
mon stock, which totals $2,124,700. This compares with
slightly under 11 per cent. a vear ago.

The profit and loss accounts for two yvears compare as
follows :—

1015. 1014.

i 011 S R e N e St $340,003 $315,246
Bond Tnterest il oanlEEnG 06,865 100,470
Balane s b S v e b $243,108 $214,776
Divadentlat ot s ol piuanl 169,076 157,482
BalShar - fevpeica il L d $ 73,222 $ 57,204
PrevioustsBalance =iy i it 502,262 444,969
Total DAlABoe fevinivs oot s $575.484 $502,262

Assets of the company are less than a year ago by
$332,651.

Hewson’s Pure Wool Textiles, Limited.—A committee of
bondholders of this company, consisting of Dr. C. Mac-
Queen Avard, Messrs. Jas. Brignell, H. L. Hewson, E. F.
Stevens and W. H. Wetherby, has made the following re-
commendations :— ;

That holdérs of bonds immediately deposit same with
the Eastern Trust Company of Halifax, N.S., depository for
your committee, Against such deposits will be issued
receipts under the agreement as per copy herewith enclosed,
the original of which is lodged with the trust company.

There are outstanding claims amounting to about $4o,-
000, the greater part of which is due to the Bank of Nova
Scotia, and for which they hold hvpothecated treasury bonds
for $150,000 as security, It is this liability of $40,000 that
is now pressing and that must be provided for in some way.

The committee are of the opinion that if a substantial
majority of the bonds are deposited, and there is a general
willingness to contribute towards new capital, there can be
secured from the court a stay of proceedings before October
14th, in order to give time to frame proposals and present
them to the next meeting, when sale, lease or reorganization
are among the possibilities that may be considered. In a-v
case, only the unanimous consent and action of the bond-
holders will accomplish the result aimed at.

In the event of reorganization, a further amount of about
$160.000 for new working capital will be necessary. It is
felt that the bank may reasonably be expected to carry along
their present claim and make an addtional advance, provided
the present bondholders subscribe a substantial amount
towards new working capital required, said capital to be
secured by prior lien bonds.
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There is no time to be lost, the committee states, if the
interests of the bondholders are to be protected. It is the
general feeling of those interested that the property is
capable, under efficient management, of earning a good deal
more than the interest on the $200,000 of new securities
which may be issued as above. If no concerted action is
taken the chances are apparently bad for the property re-
turning very much to the bondholders.

An order has this week been granted posting for thirty
days the sheriff’s sale of the Hewson’s Pure Wool Textiles,
Limited, The sale was to have taken place yesterday. This
is on account of an agreement between the Eastern Trust
Company, liquidator and trustee for the bondholders, and
a special committee of the bondholders, A meeting of the
bondholders is to take place on October 22nd in order to
ratify a plan that may then be proposed for concerted action
by the bondholders on their own behalf. The outstanding
bonds are $350,000, and already $100.000 has been deposited
in response to a request from the committee having the
matter in charge. Two offers from Ontario concerns for
the leasing of the property, it is said, have been received.

RAILWAY TIES FOR EUROPE

(Staff Correspondence.)
Vancouver, October 11th.

The British Columbia Mills Timber and Trading Com-
pany has received orders for two. shiploads of railway ties
for Europe. The Hastings Mill of the company, which is
operating six large logging camps, has now and in course
of preparation three cargoes for Australia, three for Great
Britain, two for Europe, one for Fiji, two for South Africa
and three shipments for Japan. The Hastings Mill has been
operating fifty years.

With existing pulp and paper mills in the province pro-
ducing to capacity, new projects are being investigated.
Men getting the Ocean Falls plant in readiness for opera-
tion and American capitalists holding large timber interests
in the north Vancouver Island have engineers getting data
with a view to building pulp and paper mills, An action in
the supreme court indicated that a pulp and paper plant is
proposed for Quatsino Sound, where pulp concessions were
granted some years ago. The Colonial Lumber and Paper
Company had an agreement with Messrs. Whalen Bros., of
Vancouver, who operate the British Columbia Sulphite Fibre
Company, the plant of which on Howe Sound is busy, re-
garding the construction of a mill. At a meecting of the
shareholders of the company a motion was passed to enter
into a contract with Mr. Lester W. David under conditions
which call for immediate commencement upon the construc-
tion of a pulp mill on Quatsino Sound and the development
of the pulp and water-power concessions, Messrs. Whalen
Bros. are asking the court to restrain the company from
entering into this contract in view of their agreement, which
calls ‘or a plant being erected by July 31st, 1917.

The purchase of the sawmill property of the British
Canadian Lumber Corporation at New Westminster for one
million dollars has been made by Mr. I.. Imboden. Three-
quarters of the amount is to be paid in December and the
remainder one year thereafter., The British Canadian Lum-
ber Corporation has two other mills, one at Vancouver and
the other near Nelson, but they are not being operated as
the company is in liquidation. The plant at New West-
minster is new, and was completed less than two years ago.

D

British Columbia’s timber returns for August, issued
by the provincial minister of lands, show that the total out-
put of sawlogs for the province, as shown by the scaling
returns, amounts to 64,257,066 feet, board measure, in ad-
dition to 71,383 lineal feet of piles and poles and 8,329 cords
of railway ties, shingle bolts, fence-posts and cordwood. Of
this total there were exported 13,084,874 feet of sawlogs, of
which 13,302,413 feet of sawlogs were from the Vancouver
district; also 5,320 lineal feet of piles and poles, all of
which were exported from the Island district. Timber sales
recorded during the month cover an estimated total of 10,-
100.857 feet of sawlogs, 85,000 lineal feet of piles and poles,
and 1,234 cords of pulpwood, cordwood, etc., the estimated
revenue from this source amounting to $18,160.36.
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SUPERIORITY OF SERIAL PAYMENT PLAN

Ample Proof of Its Advantages is Available—Opinion of
Charles F. Cushman, a New York Expert

The following contribution to the discussion now in pro-
gress in these columns regarding the relative merits of the
serial and sinking fund methods of issuing municipal bonds,
comes to 7he Monetary 1imes from Mr. Charles F. Cushman,
manager of the municipal bond department of the New York
Life Insurance Company :—

Editor, 7 he Monetary Times, ;

Sir,—In The Monetary Times of October 1st, there is
published a letter of Mr. W. D. L. Hardie, city clerk, Leth-
bridge, Alberta, in which he takes exception to the endorse-
ment by The Monetary Times of Mr. Thomas Bradshaw’s
able article illustrating the superiority of the serial over the
sinking fund method of issuing municipal bonds. Mr.
Bradshaw’s article seems so clear and convincing that it is
surprising that Mr. Hardie would attempt to maintain that
a sinking fund can be invested for the full period of time
over a long term of years at the same rate of interest as that
borne by the bonds themselves. Mr. Bradshaw illustrated
very clearly why this is impracticable if not impossible.

Under existing abnormal conditions, sinking funds can
be invested at very much higher rates than those borne by
long-time loans contracted a number of years ago when muni-
cipalities enjoyved a 3% per cent, to 4 per cent. credit; but to
issue long-time bonds under the sinking fund plan with the
belief, or in the hope, that interest rates will be as high or
higher during the greater part of the period than the rate at
which the city borrowed, and that full interest for the full
time can be maintained, is to -speculate, and speculation is
mot a recognized municipal function.

What Experience Shows,

The object of this article, however, is to show that ex-
perience teaches and that Mr. Hardie’s strictures in his
statement, “The fad of damning the sinking fund bond is
largely due to the poorly managed affairs of the metropolitan
debts of Boston and vicinity,”” are not applicable to that
section of country to-day. His statement may prove to be
in the mature of a boomerang that returns to strike him with
the conviction that Mr. Bradshaw’s position is correct, if the
experience of ‘‘Boston and vicinity’”’ is of value as an endorse-
ment thereof. It was found several years ago by the Mas-
sachusetts Bureau of Statistics “upon computing some 1,200
different sinking funds of the 85 Massachusetts cities and
towns (except Boston) having such funds, that while 47
showed net surplus aggregating $2,855,192, there were 52
instances in 40 different municipalities of apparent failure
to provide sufficiently for the requirements of the funds in
order to meet the debt at maturity, the deficiencies, according
to the method of computation adopted, aggregating
$1,704,301.

“In ,Jaumerous cases the contributions were based upon
no definite, regular formula, the amounts which should have
been raised annually having apparently never been properly
calculated, or not recalculated with sufficient frequency to
meet current requirements accurately. {(See Report of a
Special Investigation Relative to the Sinking Funds and
Serial Loans of the Cities and Towns of the Commonwealth,
by the Director of the Burean of Statistics, House Docu-
ment No. 2162.)’” The outcome of this, with several other

invesgigations, was embodied by the Massachusetts Legisla-
ture in 16 acts.

Sound Financial Principles.

The director of the bureau of statistics in his fifth an-
nual report states: “I doubt whether any state can show an
instance of legijslation more thoroughly predigested than that
which, without a dissenting voice in either branch of the
legislature, has just been placed upon the statute books of
Massachusetts for the purpose of restricting and regulating
the incurrence of municipal indebtedness in accordance with
sound financial principles.”” He states further: “Without un-
dertaking a digest of these several énactments, it seems ap-
propriate at this time to review briefly certain of the prin-
cipal features of the mew municipal indebtedness act, which
will make many radical changes in the conditions wunder
which the cities and towns of the Commonwealth may here-
after incur debt, giving to Massachusetts, indeed, a law upon
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this subject which is probably the most advanced of that gf
any state of the Union. In its more important aspects this
new legislation seeks to strike at four fundamental evils of
municipal financial administration, mamely—(1 .. . .)
(2....) (3....). 4 The neglectful and costly manage-
ment of sinking funds. . . ‘The way to stop the abuses
of the sinking fund method of paying municipal debt caused
by ignorance and inefficiency and to remedy its wastes is to
stop the further establishment of such funds. This is the
very simple and effective remedy which has mow been applied
in Massachusetts.

State Bonds and Serial Method.

“The Commonwealth itself set the example a few years
ago and since then all state bonds have been issued and
made payable by the serial method ; several of our cities and
towns did likewise and the process is now to be hastened by
the prohibition of any further creation of sinking funds and
the requirement that all debt shall be issued in accordance
with the serial plan. The serial payment provision of the
law requires municipalities to provide for the payment of all
except temporary loans by such annual payments as will ex-
tinguish the same at maturity, and so that the first of such
annual payments on account of any loan shall be made mot
later than one year after the date of the bonds or notes is-
sued therefor, and so that the amount of such annual pay-
ments in any year on account of such debts, so far as issuzd,
shall not be less than the amount of principal payable in any
subsequent vear, and such annual amount, together with the
interest on all debts, shall, without further vote, be assessed
until the debt is extinguished.”’ :

Further Proof Available.

As a result, then, of ‘‘the poorly managed affairs,” to
which Mr. Hardie calls attention, legislation has been enacted
abolishing the sinking fund bond which Mr. Hardie advocates.

If Mr. Hardie desires further proof that experience is the
best teacher, let him study the results of the New York State
Constitutional Convention that has recently followed the
leadership of Massachusetts on this important question; or
read the able report of counsel for the Investment Bankers’
Association of America delivered at the annual convention
at Denver last month. Yours, etc.,

CHARLES F. CUSHMAN.
New York, October 8th, 1915,

’

CANADIAN FINANCES
The detailed statement of the revenue and expenditure
of Canada for the first half of the fiscal year, April 1st to
September 3oth, shows that the revenue, compared with
that of the same months of 1014, was as follows :—

1914. 1918
CUSIOMS & i e $41,006,668 $43,200,579
EXpige, -t il s b e 11,055,734 10,190,055
Post-office ooty o 5,725,000 7.900:770
Public’ warks, et 7,060,846 7,834,871
Miscellaneous . \oonsioo 0 4,682:061 4,012,228
okalc s e SR $70,331,2171 $73,243,514

The figures of the customs and post-office returns indi-
cate that the new taxes are providing the necessary income.

The figures of expenditure for the six months of the
past and present years compare as follows :—

1914, 1015,
Ordinary accounti i o $55,515,630 $46,271,622
Public works capital 17,702,674 16,811,845
Railway subsidies ....... 1,440,062 723,021
$74,667,375 $63,806,488

While the revenue showed an increase in 1915 over 1914
to September 3oth of nearly $3,000,000, the expenditures on
the public services and public works were $10,860,000 less
this year than last. There would be an apparent surplus of
income over all expenditures of about $9,500,000. There is
included in this year’s returns, however, $44,427,893 of war
expenditures. which has to be added to the total outlay, and
makes it $108,234,382. There were war expenditures in
August and September of last year, but they were not in-
cluded in the monthly returns.

]
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THE TORONTO
GENERAL TRUSTS

CORPORATION

Solicits appointment to act as Executor, Trustee or
Financial Agent. Over thirty-four years’ experience
assures efficient service.

Hon. FEATHERSTON OsLER, K.C., President
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Hox, J. J. Foy, K.C., Vice-President W.G. Warsox, Asst. General Manager
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CAPITAL
Subscribed, $1,000,000.00 ; Paid-up, $984,016.67
Rest, $650,000.00
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R. S. EWING, Secretary
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Chartered Executor, Administrator, Trustee, &e.
WRITE FOR INFORMATION
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Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)
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An estimate of the Company’s charges for actingin any Trustee
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5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly
The Dominion Permanent Loan Company

12 King Street West, Toronto
HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

THE ROYAL TRUST COMPANY
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The Course of Safety
To appoint an Executor is safer than to | r property
to be dealt with by an administrator ap;oin(l)edeE;etl{: ‘éol:xr‘:.pe

APP‘_’im the National Trust Company, Limited as Execu-
tor; that is safer than appointing an individual, because an indi-
vidual may prove deficient in business experience, financial
respousibility or in some of the other qualifications for the office.

Consultation invited.
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UNITED STATES SALES TO CANADA

Last Year Sales to Dominion Were Double the Purchases
Made Here—Trade Statistics

Twenty millions decrease is shown in the trade of the
United States last year as compared with the previous year’s
return. The figures were $4,258,504,805 in 1914 and $4,278,-
802,383 in 1013, a decrease of $20,387,578 during the year end-
ed June 3oth. The imports were valued at $1,893,025,657,
an increase of $80,917,423 over the previous year 1913, while
the exports were valued at $2,364,570,148, a decrease of $101,-
305,001 compared with 1913. The imports and exports for
the year 1913 reached a higher mark than for any previous
vear in the history of the United States. For some years the
balance of trade has been in favor of the United States—the
excess of exports over imports in 1914 amounted to $470,653,-
491. During the year 1914 the imports from non-British
countries amounted to $1,276,657,266 or 67 per cent. of the
total imports and from British countries at $617,268,301 or
33 per cent., while the exports to non-British countries total-
led $1,208,045,650 or 55 per cent. of the total exports and to
British countries, $1,065,633,498 or 45 per cent.

United States Imports.

The imports into the United States during the year
19014—81,803,025,657—were the largest on record for that
country. The imports from the United Kingdom exceeded
the imports from any other country, being valued at $203,-
661,304 ; Germany was next in order with an importation
valued at $189,910,136; and Canada was a good third, supply-
ing goods of a value of $160,689,700, suggests the Department
of Trade and Commerce, Ottawa, in its analysis of the figures.
The imports from other countries in order of importance were
as follows:  France, $141,446,252; Cuba, $131,303,704;
British East Indies, $111,903,527; Japan, $107,355,807;
Brazil, $101,320,073; Mexico, $92,600,566; Italy, $56,407,671;
Argentine Republic, $45,123,088; Belgium, $41,035,532;
China, $30,382,078; Netherlands, $36,204,010; Chile, $25,-
722,128 ; Switzerland, $25,320,600; Spain, $24,658,867; Russia,
$23,437,033; Turkey, $20,842,977; Austria-Hungary, $2o0,-
110,834 ; Philippines, $18,162,312; Australia, $17,088,534;
Colombia, $16,051,120," and British West Indies, $15,550,850.
An importation is shown for Canada and the United Kingdom
for nearly every article mentioned in the import classifica-
tion,

Canada Sells to States.

Among the principal articles imported from Canada the
following were the most important during the year 1014:—
Ammonia, sulphate of, $345.053; asbestos, $1,667,063; cattle,
$8,607,137; chicle gum, $1,318,173; clover seed, $820,461;
coal, $2,588,367; coke, $340,767; copper ore, $2,430,004;
copper pigs, bars and ingots, $5,211,880; cream, $1,549,572;
fertilizers, $2,102,083; fish, $7,168,283; flaxseed, $10,561,662 ;
furs, undressed, $1,081,637; hay, $1,616,850; hides and skins,
$8,8853437 ; horses, $660,317; leather unmanufactured, $2,-
217,419 ; meat products, $2,727,510; milk, $500,765; nickel
ore and matte, $5,621,480; oats, $7,870,801; plaster rock or
gypsum, $406,855; printing paper, $10,634,002; spirits,
$852,370; tea, $864,814; vegetables, $1,147,623; wheat, $1,-
682,654 ; wood products, namely; boards, planks, deals and
other lumber, $16,036,030; laths, $1,600,803; logs, $1,564,-
572; pulp wood, $7,245,466; shingles, $2,190,049; wood pulp,
$5,008,517; and raw wool, $1,110,324.

Customers of Uncle Sam.

The exports of United States produce, $2,329,684,025, for
1914 were less than for the year 1913, but greater than for
any earlier vear. The total exports to principal countries in
order of importance were as follows:—United Kingdom,
$504,271,863; Germany, $344,704,276; Canada, $344,716,081;
France, $150,818,024; Netherlands, 8112,215,673; Italy, $74,-
235,012; Cuba, $68,884,428; Belgium, $61,210,804; Australia
and New Zealand, $54,725,340; Japan, $51,205,520; Argentine
Republic, $45,179,080; and Mexico, $38.748,703. The ex-
ports to the United Kingdom in 1914 were slightly less than
in 1913, while the exports to Australia and New Zealand were
somewhat larger. During the same period the exports to
Canada fell off $67,635,460. From 1913 to 1914 the exports to
Australia and New Zealand increased from $33,273,645 to
$54,735,340, or about 64 per cent. in four vears.
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ATLANTIC SHIPPING SERVICE AVAILABLE

Imperial Government is Assisting Dominion Authorities
in Movement of Products

“‘Since Sir Robert Borden’s return from London the fol-
lowing additional ships have been added to the overseas
transportation service, plying to Canadian ports,”’” according
to a statement of Hon. Robert Rogers :—*‘‘ ‘Dunedin,’ ‘Trank-
mere,” ‘Glenspean,” ‘Policastria,” ‘Horatius,” and ‘Mar-
quis Bacquehem.’” This brings the number of ships in this
service up to twenty. These ships are for the transportation
of supplies purchased by the imperial authorities, and it is
estimated that for the balance of the season over two-thirds
of their cargo space will be filled with Canadian agricultural
products, such as hay, grain and flour.

‘‘As a result of representations by the Canadian govern-
ment, an expert from the war office is at present in Canada
to arrange for increased purchases of grain and flour and for
the transportation of the supplies thus purchased.

For Shipping Horses.

“In addition to the above ships a fleet for the transporta-
tion of horses and hay has been provided, seven of such re-
mount ships having sailed from Montreal within the past two
weeks. These ships carry products of Canadian farms.

“With regard to provisions for the general commercial
trade, the imperial authorities have, subject to military ne-
cessity, been prepared to do everything possible. In the
first place, they have during the past two months refrained
from requisitioning any ships on the Canadian route, taking
all the new ships required from other routes, so that the in-
creases made in the transportation service to Canada are net
additions to the transportation facilities for Canadian
products.

Imperial CGovernment Assists,

“The imperial government, when possible, is releasing,
temporarily at least, Canadian liners already requisitioned.
The Mount Temple, of the Canadian Pacific Railway line,
will in this way re-enter the commercial trade during the
present week.

““Advices have also been received that the ‘Kawack,’
‘Heligoland’ and ‘Barenfels,’ ships not previously in the Can-
adian service, are being released to enter this service immedi-
ately. Military necessity must govern every movement made,
and it will be obvious that plans cannot be made public; but
the imperial authorities will assist as far as possible, and the
matter is receiving the continuous attention of the committee
of the Canadian government.”’

WILL SELL CANADIAN PACIFIC DEBENTURE STOCK

Until the market improves, no special effort will be
made to dispose of any portion of the four per cent. consoli-
dated debenture stock of the Canadian Pacific Railway,
amounting to about $40,000,000, representing advances
made from the treasury for the construction of additional
railway mileage, as the company has sufficient money to
meet all requirements for a considerable period.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended October 8th, 1gr5:—

Dominion Reduction Company, 88,000; Mining Corpora-
tion of Canada (Townsite City Mines), 248,334; Nipissing
Mining Company, 130,585; Beaver Consolidated Mines,
61,083; Temiskaming Mining Company, 63,354. Total, 591,-
356 pounds, or 205.6 tons.

The total shipments since January 1st, 1915, are now
24,113,787 pounds, or 12,056.8 tons. :

One hundred and sixty-one insurance companies of all
classes with Dominion licenses are registered to do business
in Ontario. Of these, 50 companies are engaged in life
underwritine, 80 write fire insurance, and 69 handle mis-
cellaneous business.
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Canadian Municipal Bonds

The outstanding feature of the present investment situation is the
noticeable broadening «f public interest in Canadian Municipal Bonds.
Recent purchasers include many who are buying for the first time.
The confidence in Western Canada, consequent upon excellent crop
returns, is reflected in the increased buying of Western City Bonds.
Bonds of the following Canadian Cities may now be purchased

To yield 53,/ to 61

Fort William Moose Jaw Edmonton Burnaby
Lachine Saskatoon Medicine Hat Point Grey

St. Lambert Weyburn Lethbridge North Vancouver
Verdun Swift Current North Battleford Nanaimo

The abnormally high income return now obtainable leaves nothing to be
desired in connection with an investment of this substantial character.

Special descriptive circular will be mailed on request.

Wood, Gundy & Company

Canadian Pacific Railway Building
London, Eng. Toronto Saskatoon, Sask.

WE OFFER

CANADIAN BONDS

(o e CITY OF VANCOUVER, BLL.

432 DEBENTURES. DUE 30 NOV., (924

INTEREST PAYABLE 30 MAY
AND NOVEMBER.

W. GRAHAM BROWNE & Co.
222 St. James Street MONTREAL

PRINCIPAL AND INTEREST PAYABLE
AT VANCOUVER, TORONTO,
MONTREAL AND NEW YORK.

WE OWN AND OFFER

| Canadian PRICE: 89.26 AND INTEREST YIELDING 6%
’ Mu nic i pal BO nd . FULL PARTICULARS GLADLY

FURNISHED ON REQUEST.

To yield Investor from
S%% to 7%

Full particulars on request. E M I L I U S J AR v ' s & co '
(Members Toronto Stock Exchange)
A.H. Martens & Company JARVIS BULDING  TORONTO, ONT.

(Members Toronto Stock Exchange)

Royal Bank Building, 60 Broadway,
Toronto, Can. New York, U.S.A.
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WATCH SOUTH AMERICA’S TRADE

United States Banks Are Given Right to Furnish Neces-
sary Credits if Advisable

The commercial interests of Canada are watching new
openings for the extension of business. Russia is regarded as
the most prominent market of possibilities, but South Am-
erica offers many opportunities despite many diffi-
culties. One of the latest :Canadian efforts to se-
cure business in this market is seen in the fact
that Mr, James Spelman, president of the John S. Metcalfe
Company, Limited, of Montreal, recently visited Buenos Aires
in connection with the proposal of that company for the con-
struction of an extensive system of grain elevators.

The United States are making great efforts to capture the
trade of Latin American countries, and the secretary of the
United States treasury in a report to the president not long
ago, made the following recommendations concerning the
establishment of branches or agencies of federal reserve banks
in South American countries :—

Credit Resources of United States.

The federal reserve act has so consolidated and organized
the credit resources of the United States that the bankers are,
for the first time in history, able to engage in world-wide
financial operations. Resources are available. It is merely a
question of their intelligent use.

The first step should be the establishment of the neces-
sary branches or agencies in the leading cities of all of the
countries of South and Central America by a bank or banks
having the necessary resources to take the business that is
open to them. One of the largest banks has had the enter-
prise to establish branches in some of the largest cities in
South America, but manifestly the resources of a single bank
or of several of the largest banks of the United States are in-
sufficient to meet the demands of the situation as it now
exists, and as it will develop in the future. What is needed is
the use of the consolidated banking power of the United
States applied through agencies established in the leading
cities of Latin America.

Banks Can Use Power,

Thé feéderal "reserve act has supplied the necessary
authority, and it only remains for the federal reserve banks,
with the approval of the federal reserve board, to make
practical use of that power. The right is given ‘“To establish
accounts with other federal reserve banks for exchange pur-
poses and, with the consent of the federal .eserve board, to
open and maintain banking accounts in foreign countries,
appoint correspondents, and establish agencies in such
countries wheresoever it may deem best for the purpose of
purchasing, selling, and collecting bills of exchange, and to
buy and sell with or without its endorsement, through such
correspondents or agencies, bills of exchange arising out of
actual commercial transactions which have not more than
ninety days to run and which bear the signature of two or
more responsible parties,”’

In addition to these powers, the federal reserve banks
may, ‘“under rules and regulations prescribed by the federal
reserve board, purchase and sell in the open market, at home
or abroad, either from or to domestic or foreign banks, firms,
corporations, or individuals, cable transfers and bankers ac-
ceptances and bills of exchange of the kinds and maturities
by this act made eligible for rediscount with or without the
indorsement of a member bank,”” and may ‘‘deal in gold coin
and bullion at home or abroad, make loans thereon,” etc.,
and “buy and sell, at home or abroad, bonds and notes of
the United States,’”” etc. Enlargement of these powers would
be desirable to increase the usefulness of foreign agencies
of federal reserve banks and it is probable that the congress
would grant such enlarged powers upon good cause shown.

Establish Joint Agencies.

. The 12 federal reservé banks could, with the consent
of the federal reserve board, establish joint agencies in each
of the countries of Latin America, th'elr interest in such
agencies to be in proportion to the capital stock and surplus
of each participating federal reserve bank. The combined
capital stock and resources of the federal reserve banks,
utilized in this way for the extension and promotion of the
foreign commerce of the United States, would give them un-
rivalled financial power. They could maintain themselves in
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forei.gn ﬁe}ds in competition with the world and perform a
service of incalculable value to the American people.

During the Pan American Financial Conference the sug-
gestion was made by some of the leading bankers that the
national-bank act might be amended so as to permit a num-
ber of the national banks to become stockholders in an inde-
pendent bank organized for the purpose of doing business
in foreign countries. This plan, even if it were not open to
objection, would be manifestly inferior to the agency of the
combined federal reserve banks. The federal reserve banks
comprise in their membership every national bank in the
United States, as well as a number of the leading state banks
and trust companies. They constitute a financial organiza-
tion of unequalled strength, and their operations in foreign
countries will be for the common benefit of all of the national
banks, state banks, and trust companies composing the
federal reserve system. These agencies in foreign countries
could, in addition to their banking business, render a great
service to United States business men and bankers by furnish-
ing credit reports and general information about trade and
finance in the various countries in which they operate.

Joint Agencies in Foreign Countries.

The power of the federal reserve banks to establish such
joint agencies in foreign countries with the consent of the
federal reserve board, appears to be beyond question. The
initiative rests with the federal reserve banks. While they
can not be compelled to establish such agencies, I believe
that upon a careful study of the situation, and with the en-
couragement of the federal reserve board they will be prompt-
ed to take this important step.

The establishment of federal reserve agencies will not pre-
vent the member banks from carrying on and enlarging the
business they are now doing in foreign countries. It is grati-
fying to note many of our national banks and trust companies
are showing commendable enterprise in supplying credits ta
Latin America.

MANITOBA REVOKES LIFE CERTIFICATES

Mr. A. W. Smith, secretary of the Manitoba Public
Utilities Commission, tells 7'ke Monetary Times that the
certificates granted under the Manitoba sale of shares act
to the Western Life, the Western Empire Life, and the
Alberta-Saskatchewan Life insurance companies were re-
scinded, and notice given in the Manitoba Gazette. This
action was taken under Cap. 69, Sec. 1, Sub.-sec. 2, passed
April 1st, 1915, which reads as follows:—

““(2) Whenever it shall appear to the Commissioner that
the assets of any such company are impaired to the extent
that such assets do not equal its liabilities, or that it is
conducting its business in an unsafe, inequitable or unwise
manner, or is jeopardizing the interest of its stockholders
or investors in shares, stocks, bonds or other securities, or
whenever any such company shall fail or refuse to file any
papers, statements or documents required by this act or
by any order of the Commissioner, without giving satisfac-
tory reasons therefor, the Commissioner may revoke the
certificate granted to such company, and the license or
licenses granted to any agent or agents thereof, and may
cause notice of such revocation to be published in the
Manitoba Gazette and in such other manner as to him may
seem expedient, and any certificate or license so revoked
shall be no longer of avail to the said company or any agent
thereof.”’

The Dominion government has offered the entire pos-
sible Canadian output of canned meats to the war office
for army and navy purposes. The prices quoted are not dis-
closed. The offer has been sent by the minister of agri-
culture to Sir George Perley, following an investigation of
the live stock situation by Mr. Burrell. If the war office
accepts the offer the supplies will be sent forward in
monthly shipments for the next six months. It is probable
that the war office will also place in Canada large orders
for dressed beef, regarding which negotiations have been in
progress for some time, If orders are placed here for both
dressed beef and canned meats the effect will be to stimulate
the live stock industry.
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The Traders Trust Company

Head Office: BANK OF HAMILTON CHAMBERS, Winnipeg

Authorized Capital...... ..... .............. $500,000.00
Subscribed and Paid Up ........ ........... $131,000.00

C. H. NEWTON, President, Official Assignee for Province
of Manitoba

J. B. NICHOLSON, Vice-President
J. W. CAMPBELL, Secretary. W.S. NEWTON, Treasurer
Assignees, Executors, Administrators and
Financial Agents

BANKERS: BANK OF HAMILTON
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0/0 DEBENTURES

Paild-up Capital $2,563,000.00
Reserved Funds 650,000.00
6,444 642,22

Hon. President: Sikr MACKENZIE BOWELL, K.C.M.G.
President: NATHAN H. STEVENS

Vice-Presidents: W.S. DINMNICK and JOHN FIRSTEROOK
Chairman Executive Board: E. F. B. JOHNSTON, K.C.
Managing Director: HERBEKT WADDINGTON

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office, 82-88 Hing St. E. Toronfo

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarilo

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

H. OOHARA & CO.

(Members Toronto Stock Exchange)
Stocks and Bonds dealt in on all Exchanges. Western
Municipal, School District, Rural Telephone Debentures
specialized in. Write for particulars.

ROYAL BANK BUILDING, TORONTO.

S G Suwstin, ¥ (&

328 Sramlle Hireet. Uincowverr BC.

Westminster Trust Company

Head Office, New Westminster, B.C.
ACTS AS

Executors, Trustees, Liquidators and Assignees
J. J. JONES, Managing Director J. A, RENNIE, Secretary-Treasurer

Representing LOANS
Edinburgh Life Assr,
Caledonian Insr. Co.
Bcottish Life Assr. Co.
Scottish Iusr. Corp.
Mortgage Co of Canada
Gen. Finel. Co, of Canada

INSURANCE
Caledoni

WAGHORN,
 GWYNN & Co. At

Stockbrokers, Financial & Insurance Agents [y, e Aser. London ,
VANCOUVER and LONDON, England National Plate Glass

COLLECTIONS
R. G. DUN & CO.

BSTABLISHED 1841
Dominion Bank Building, Toronto, Canada

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

INVESTRENT CORPORATION OF CAKADA, Lrp.

London Office:
4 GREAT W TER STREET L E.C.

Ask the Subscription Department
about our Special Book Offer

Be sure your Will is made, naming a Strong
TRUST COMPANY as your

EXECUTOR

Ask for Booklet: ‘“ The Corporate Executor.”’

CAPITAL, ISSUED AND SUBSCRIBED . $1,171,700.00
PAID-UP CAPITAL AND RESERVE...... 860,225.00

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete,

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Banff, Alta.—September 20—Alpine Hotel. Loss, $50,000.
Partially insured.

Beaconsfield, N.B.—September 23—TFive residences Char-
lotte Street. Loss, $11,000.

Bridgetown, Ont.—September 26—Barns of Mr. Peter
Hibblewaite. Loss, $6,000. Partially insured. Cause not
stated.

Charlottetown, P.E.l.—September 26—Messrs. J. A. Far-
quharson and Company’s warehouse. Loss and cause not
stated.

Cooksville, Ont.—September 23—Mr. J. O. Rutledge’s
barn. Loss, $2,000. Cause not stated.

Ellice, Ont.—Mr. J. Taylor’s barn. Loss, $4,000. Insured
with Elma Mutual. Cause unknown.

Englehart, Ont.—September 22—Mr. McKinley’s build-
ing. Loss, $3,000. Cause mot stated.

Haileybury, Ont.—September 24—Mr. M. Floody’s saw
mill. Loss and cause not stated.

Toronto, Ont.—Acting Fire Chief Smith’s report for the
week ended September 28th shows the following losses:—

September 24—Building of K. L. Sapera, 127 Queen Street
West. Cause unknown. Loss, contents, $6,000; buildings,
$300. Kling Brothers, 125 Queen Street West. Loss, $100.
Shed of J. Cochrane, rear 152 York Street. Cause unknown.
Loss, $s50.

September 26—Dwelling of James Moir, 330 Markham
Street. Cause, overheated gas stove. "Lass, $25.

September 27—Dwelling of Charles and Roy Bagnato, 24
Division Street, owned by Messrs. Rice. Cause unknown.
Loss, contents, $500; building, $1,000. Dwelling of Samuel
Smith, 22 Division Street. Loss, $25. Vacant dwelling, 26
‘Division Street, owned by J. D. Farquhar. Loss, $200. Store
and dwelling of H. L. Atkinson, 1322 Danforth Avenue. Cause
unknown. Loss, contents, $250; building, $200. Buildings
of Wm. Parrett, 733 Dovercourt Road, owned by W. A. Brown.
* Cause, overheated stove pipes. Loss, contents, $25; building,
$250. John Sherwin, 731 Dovercourt Road. Loss, $100.

September 28—Building of Toronto and York Radial Rail-
way, 766 Kingston Road. Cause, defective electric wiring.
Loss, contents, $15; building, $25.

—_——

OCTOBER FIRES

. Brighton, Ont.—October 5—Mr. J. Richard’s farm build-
ings. Loss, $8,000. Cause, sparks from engine filling silo.

Cadillac, Sask.—October 6—Business section. Loss,
$30,000. Cause not stated.

Galt, Ont.—October 5—Messrs. A. and D. Little’s barn.
Loss, .$3,ooo. Insured with Ayer Farmers’ Mutual. Cause,
lightning, :

Hamilton, Ont.—October 10—Mr. S. King’s residence,
South-West Mountain Sanatorium.  Loss, $2,500. Cause,
supposed gasoline poured on fire. One death.

Lachine, Que.—October 7—IL'Eglise de Saintes Arges
R. C. Church. Loss, $250,ooo. Insurance, $117,000. Cause,
supposed incendiary.

Moose Jaw, Sask.—October 6—Mr. J. Hinchliffe’s resi-
dence. Loss, $1,200. Cause unknown.,

Peterboro, Ont.—October 8—Messrs. Shaw Brothers’
barn and contents. Loss, $1,100. Cause unknown.

Puslinch Township, Ont.—October 4—Mr. S. Leadley’s’

barn. Loss, $2,400. Cause, sparks from pipe.

St. Hilaire, Que.—October 3—Mr, A. Messier’s bam.
Loss, $6,000. Cause not stated. ;

St. Thomas, Ont.—October 9—Journal Building, Loss
covered by insurance. Cause, probably defective wiring.

Simcoe, Ont.—October 10—Mr. O. Sovereign’s store,
Wydnham Centre.. Loss mot stated. Cause supposed incen-
diary,

Whitehead, N.S.—October 8—Mr. A. Munroe’s residence.
Loss and cause not stated. Three deaths.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Walkerville, Ont.—All bids for the town’s bond issue
were rejected.

Brantford, Ont.—An offering of short-term notes may be
made to citizens,

Wentworth County, Ont.—The council has decided to is-
sue bonds to cover expenditures due to the war.

Port Credit, Ont.—The counci] refused the request of the
school board for a issue of $30,000 school bonds.

Toronto Township, Ont.—Tenders for an issue of $12,000
6 per cent. 20-year bonds close on October 18th. C. H. Gill,
clerk. )

Edmonton, Alta.—The public school boafd’s annual. report
shows assets valued at $4,610,729. The largest liability is
the bonds which total $3.757,320.

Alberta.—The village of Peace River Crossing has been
empowered to borrow $5,500 for sidewalks and Nelson R.M.,
to borrow $10,000 for roads, etc.

Vernon, B.C.—Authorization for the issue of $1,000 6
per, cent. 10-year bonds and $119,000 5 per cent. 20-year bonds
has been granted by the provincial municipal department.

Bathurst, N.B.—Tenders for an issue of $75,000 5 per
cent. 4o-year bonds are desired. The closing date is October
3oth. J. G. Stout, clerk. (Official advertisement appears on
another page.)

ontario.—During 1914 15 municipalities applied to the
municipal and railway board for authorizations to increase
their interest rates per cent. on bonds. They were: Winchester,
5 to 5% and 6; Smith’s Falls, 5 to 5% ; Galt, 4% to 5 and 5
to 5% ; Brockville, 4% to 5; Fort Frances, 5 to 6; Brant-
ford, 4% to 5; Burlington, 4% to 6; Caledonia, 5 to 6; Wal-
laceburg, 5 to 6; Little Current, 5 to 6; Berlin, 5 to 5%
Niagara, Township of, 5 to 5% ; Sandwich, 5% to 6; Chat-
ham, 5 to 6; Thorold, 5 to 6. There were 161 applications
to the board under the municipal act in 1914, involving de-
bentures of a total value of $3,071,337.83. Acting under the
powers conferred upon it, the board was able to grant relief
in mearly all of these cases, thus validating debentures under
more than 150 by-laws, the majority of which would other-
wise have required special acts of the legislature to make
the debentures valid and saleable. The amount of debentures
validated by the board during 1908 was over $840,000; during
1909, over $1,326,000; in 1910, over $718,000; in 1911, over
$1,353,000; $1,335,160.16 in 1912, and $2,002,013.58 in 1013.

Saskatchewan.—The following is a list of debenture ap-
plications granted by the local government board:—

School Districts.—Woodrow, $5,000. K. Robinson,
Woodrow; Kelvingside, $1,000. Mrs. V. D. Hartrell;
Kelvington; Schonau, $700. J. H. Friessen, Herbert; Hill,
$1,600. C. F. Edwards, Lancer; Faulkton, $1,600. C. E.
N. Taylor, Brownlee; Barr, $1,600. A, Desilets, Billmuir;
Barrierville, $1,200. J. R. Mahussier, Bjorkdale; Sarnia,
$1,600. N. H. Spencer, Penzance.

Rural Telephone Companies.—Mair, $2,400. J. C. Clark,
Mair; Whitewood, $200. V. E. Lefebvre, Whitewood ; Lamp-
man North, $1,200. W. H. Doyle, Lampman; Bridgeford,
$6,000. F. E. Mann, Bridgeford; West Beverley, $3,000:
G. Mayhew, Beverley; Alida, $20,000. Jno. Haliwell, Alida
Clair, $3,000. John Dixon, Clair; Success, $1,200. W. H.

_Frith, Birmingham; Echo, $1,400. Paul Mitschke, Langen-

burg; Pheasant Hills, $1,000. J. W. Matthews, Melville;
Sinnett, $2,500. A, T. Bevan, Sinnett; Balgonie, $9,500.
C. C. Rigby, Balgonie. ;

Villages.—Robsart, $2,800. H. L. Gilkeson, Robsart;
Esterhazy, $1,000. V. Flook, Esterhazy. 5

The Capital Electric Company, Limited, has increased
the number of its directors from three to five.

An issue of $30,000 5% per cent. 3o-year bonds of the"
Rural Municipality of Kildonan, Man., has been. awarded
to Messrs. Macneill & Young, Toronto.
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LIABILITIES,
CAPITAL STOCK.
Common—Authorized ................ -+ +. $2,500,000.00
Less—Unissued......... Saxt S e 400,000.00
R R S B . i v $2,100 000.00
Pelatred 1B 0 e e R s e s oe 1,500,000.00
———— $£3,600,000.00
BONDS.
Six per cent., maturing 1923 .... ........... $1,000.000.00
Lessy Redeemed in 19012, .. .ca0iohononneosis 100,000.00
—p—— 900,000.00
Accrued interest on Bonds, three months..... 18,500.00
ACCOUNTS 'PAVEREE .- .. i civicnvinsnmnons 291,407.26
SURPLUS ACCOUNT.
Balance at 31st August, 1914 ... .ccvvvnn.., $889,074.25
DD
Profit for year ending 31st
August, 1918.............. $518,920.01
LESS
Interest on Bonds for
Yene i Teoviesins $ 54,000.00
Interest Keewatin
Flour Mills Co.
Bonds for Year... 45,000.00
Dividend Preferred
Shares for year.. 105,000.00
Dividend- Common
Stock for Year... 168,000.00
Written off Property
& Goodwill Accts. 100,000.00
—— 472,000.00
—_— 46,920,01
——  935,904.26
$5,740,901.52
——
INDIRECT LIABILITY.
On Customers’ Paper Under Discount ...... $322,508.47
—
Note.- The Lake of the Woods Milling Company, Limited, guarantee
the Keewatin Flour Mills Company’s Bonds, maturing September 1st,
1916, for $750,000 and interest at 6%.

LAKE OF THE WOODS MILLING COMPANY, Limited

BALANCE SHEET, AUGUST 3i1st, 1915.

ASSETS
PROPERTY.
Real Estate, Buildings, Machinery,

As at August 31st, 1915 .............. .. $8,112,974.43
LBSS

Written off —Depreciation ........... veeses  50,000.00
——————— $8,062,974.48
STOCKS.
Reewatin Flour Mills Co.,Ltd. Capital Stock $200,000.00
Sunset Manufacturing Co.,Ltd, Capital Stock  50,000.00

Medicine Hat Milling Co., Ltd. ital Stock  50,000.00

iy O i . S00.00000
LOANS.

Advances to Keewatin Flour Mills Co., Ltd. 189,461.45

Good-will, Trade Marks, €tc. ......co.oeeeess $700,000.00

Lonn, Wektben OlFY. .t sy S0k SoLll e Sels 50,000.00
650,000.00

Stable and Warehouse Equipment, Office Furniture and
e R e O S R A 61,781.50

Wheat, Flour, Bags, Barrels, Mill Supplies, as per inven-
i oy R SR SR AR e S 821,806.01

Open Accounts Receivable, after providing for bad and
e e B L S AR A 527,093.50
Cash on hand and in BANKS ............ooovivnrenrernensinnns 127,784.63

/
//

$5.740,901.52
———

At the annual meeting, held on Wednesday, October 6th, the officers
and Board were elected as follows:—President and Managing Director,
Frank S. Meighen; Vice-President, W. W. Hutchison. Directors—
George V. Hastings, R. M. Ballantyne, J. K. L. Ross, Abner Kingman,
Tancrede Bienvenu, John W. Carson. Secretary, F. B. Bray ; Assistant
Secretary, R. Neilson : Treasurer, T. F. McNally,

SASKATCHEWAN SELLS BONDS

Western Province Markets $1,200,000 5 Per Cents.—
Canadian Provincials Sold to Date

The province of Saskatchewan has sold $1,200,000 5 per
cent. bonds, repayable serially in from four to ten years.
The purchasers are a syndicate composed of the Dominion
Securities Corporation, Messrs. Wood, Gundy and Company,
and Messrs. A. E. Ames and Company, Toronto. About
one-third of the bonds have already been sold privately, and
the balance of $840,000 is being offered to the public to
yield 5.80 per cent. The bonds are a direct primary obliga-
tion of the province and are payable from its general
revenues. They are exempt from all succession duties and
taxes levied by the province. The proceeds of the issue will
be used to retire outstanding treasury bills.

Assets and Debt.

The assets of the province as of October 1st, 1915, were
as follow: Dominion government debt allowance, $8,107,500;
school land trust account, $116,263,700; sinking fund, $489,-
081 ; public buildings and lands, $8,643,005; public improve-
ments, $6,600,717 ; telephone system, $5,362,632; Co-operative
Elevator Company, Limited, $1,462,005; and city Regina
loan, $500,000; net assets, $147,438,630.

The debt of the province as of October 1st, 1915, was
as follows:—

Total bonded debt (including present issue) $20,792,043

Less—=Sinking funds . =..oni faiiadiovs $ 480,081
emma ol h S 500,000
Co-operative Elevator loans .......... 1,462,005
Telephone systenyl . (o ivii st irmies 5,362,632
Drainage district debentures ......... 120,173
: — 7,934,701
Netadebr 0 n DB AleRs Romin s Dt T $12,857,252

The population of Saskatchewan is 601,000. Like the
other provinces, Saskatchewan has contingent liabilities in

the form of guarantees of i1ssues of railway bonds. These
guarantees cover a total par value of $32,550,000 of bonds,
of which, however, only about $23,000,000 are issued and out-
standing. The province has never been called upon to make
payments under any of these guarantees.

Canadian Provincial Bonds.

Saskatchewan has issued only ome loan previously this
year. This was $2,500,000 5 per cent. 3-year bonds, sold to
the Equitable Trust Company, New York, in February,

According to the bond records of 7he Monetary T imes,
$80,075.000 of Canadian provincial securities have been sold
this year to date. That total includes the latest Saskatche-
wan issue of $1,200,000. Of the $80,075,000 provincial bonds
sold, approximately $78,575,000 were marketed in the United
States and $1,500,000 in Canada.

COMPANIES CAPITAL CHANCES

The Frasier, Thornton & Company, Limited, with Do-
minion charter, has decreased its capital stock from $300,000
to $150,000; and the Dorval Jockey Club Company, Limited,
with Quebec ch_arter, from $100,000 to $10,000.

The following companies have increased their capital
stock :—The Glenaldale Silver Black Fox Company, Limited,
with Prince Edward Island charter, from $60,000 to $300,000;
Raye Finance Company, Limited, with Dominion charter,
from $750,000 to $1,125,000; the Saint Maurice Hydraulic
Company, with Quebec charter, from $100,000 to $150,000.

_ Final papers were signed last week by the mayor for the
insurance of 711 Hamilton soldiers, covered by the Aetna Life
Insurance Company. The premium for one year amounts to
$45.841.80. Om the suggestion of the mayor, arrangements
have been made to substitute other mames in case any of
those now protected are returned. The amount of the in-
surance is about $496,000.
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OSLER& HAMMOND, FiNANciaL AcEnts
21 JORDAN sTREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEGC

Buy and Sell on Commission. ' STOCKS AND BONDS.
On Toronto, Montreal, New York & London, Eng., Exchanges.

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED
REGINA, SASK.

Capital Paid up and Reserve, $850,000.

Established 1909

We have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is lb_ans on improved farms and modern
city property. 4 ¢
We will represent you in any Financial or
Trust Capacity.

GRESHAM BUILDING
302 St. JAMES STREET
TRANSACTS :
PERSONAL ACCIDENT FIDELITY GUARANTEE ' «/»
SICKNESS BURGLARY L+t 4 o 4
LIABILITY (ALL KINDS) LOSS. OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
beis Applications for direct Agencies invited
F. J. J. STARK, General Manager

Head Office MONTREAL

CARRIAGE FACTORIES DIVIDEND

: A quarterly dividend of 13% per cent. has been declared
on the preferred shares of Carriage Factories, Limited. The
dividend is payable October 30 to record October 21, and is
for the three months ending January 15 last. Dividend ar-
rears amount to 5% per cent. for the nine months from Jan-
uary to October of this year. The matter of back dividends
will be decid:d by shareholders at their next annual meeting.

There is no doubt that marked overweight has a material
effect in decreasing length of life, especially at the middle
and older ages. For example, among men 40 pounds above
the average weight the lifetime of those who entered the
companies at age 45 was about four vears less than that of
men of normal weight.—Arthur Hunter, actuary of the New
York Life.Insurance Company.

i

i LEGAL N (ZI‘ICE |

STANDARD PRIMER AND FUSE COMPANY, LIMITED.

——

P UBLIC Notice is hereby given that under the First Part of ‘chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the zoth day of April, 1915, incorporating
Thomas Altred Rowan, Norman Somerville, Harry Allen Newman and
Victor Henry Hattin, barristers-at-law, and Frederick George Waters,
accountant, all of the City of Toronto, in the Province of Ontario, for
the following purposes, viz.:—(a) To carry on business as a manufacturer
of and dealer in time and percussion fuses, detonators and primers, fire-
proofing, heating and electric material, plant, appliances and equipment
of all kinds; (b) ‘Lo buy, sell, manufacture and deal in all kinds of
material, supplies, machinery, plant, .equipment, products, goods, wares
and merchandise; (c¢) Lo carry on any other business, whether manu-
tacturing or otherwise, capable of being conveniently carried on in con-
nection with its business or calculated directly or indirectly to enhance
the value of or render profitable any of the company’s property or rights;
(d) To acquire or undertake the whole or any part of the busine§5, property
and liabilities of any person or company carrying on any business which
the company is authorized to carry om, or possessed of property suitable
for the purposes of the company; (e) To apply for, purchase or otherwise
acquire, any patents, licenses, concessions and the like, conferring any
exclusive or non-exclusive, or limited right to use, or any secret or other
information as to any invention which may seem capable of being used
for any of the purposes of the company, or the acquisition of which may
seem calculated directly or indirectly to benefit the company, and to use,
exercise, develop or grant licenses in respect of, or otherwise turn to
account the property, rights or information so acquired; (f) To enter into
partnership or into any arrangement for sharing of profits, union of_in-
terests, co-operation, joint adventure, reciprocal concession or otherwise,
with any person or company carrying on or engaged in or about to carry
on .or engage 1In- any business. or transaction which the company is

‘muthorized to carry on or engage in, or any business or transaction

capable ot being conducted so as directly or indirectly to benefit the
company; and to lend money to, guarantee the contracts of, or otherwise
assist any such person or company, and to take or otherwise acquire
shares and securities ot any such company, and to sell, hold, re-issue,
with or without guarantee, or otherwise deal with the same; (g) To take,
or: otherwise acquire and hold, shares in any other company having objects
altogether or in part similar to those of the company, or carrymg on any
business capable of being conducted so as directly or indirectly to benefit
the company; (h) To enter into any arrangements with any authorities,
municipal, local or otherwise, that may seem conducive to the company’s
objects, or any of them, and to obtain from any such authority any rights,
privileges and concessions which the company may think it desirable to
obtain, and to carry out, exercise and comply with any such arrangements,
rights, privileges and concessions; (i) To establish and support, or aid in
the establishment and support of, associations, institutions, funds, trusts
and conveniences calculated to benefit employees or ex-employees of the
company, or its predecessors in business, or the dependents or connections
of such persons, and to grant pensions and allowances, and to make pay-
ments towards insurance, and to subscribe or guarantee money for
charitable or benevolent objects, or for any exhibition, or for any public,
general or useful object; (j) To promote any company or companies for
the purpose of acquiring or taking over all or any of the property and
liabilities ot the company, or for any other purpose which may seem
directly or indirectly calculated to benefit the company; (k) To purchase,
take on lease or in exchange, hire or otherwise acquire, any personal
property and any rights or privileges which the company may think
necessary or convenient for the purposes of its business, and in particular

.any machinery, plant and stock 1in trade; (1) To construct, improve,

maintain, work, manage, carry out or control any roads, ways, branches
or sidings, bridges, reservoirs, watercourses, wharves, manufactories,
warehouses, electric works, shops, stores and other works and conveniences
which may seem calculated directly or indirectly to advance the company’s
interests, and to contribute to, subsidize or otherwise assist or take part
in the construction, improvement, maintenance, working, management,
carrying 'out or contral thereof; (m) To lend money to customers and
others having dealings with the company and to guarantee the performance
of contracts by any such persons; (n) To draw, make, accept, endorse,
execute and issue promissory notes, bills of exchange, bills of lading,
warrants and other negotiable or transferable instruments; (o) To sell or
dispose of the undertaking of the company or any part thereof for such
consideration as the company may think fit, and in particular for shares,
debentures or securities of any other company having objects altogether
or in part similar to those of the company, if authorized so to do by
the vote of a majority in number of the shareholders present or repre-
sented by proxy, at a general meeting duly called for considering the
matter and holding not less than two-thirds of the issued capital stock
of the company; (p) To adopt such means of making known the products
of the company as may seem expedient, and in particular by advertising
in the press, by circulars, by purchase and exhibition of works of art or
interest, by publication of books and periodicals and by granting prizes
rewards and donations; (q) To sell, improve, manage, develop, cxrhange'
lease, dispose of, turn to account or otherwise deal with all or any part'
of the property and rights of the company; (r) To do all or any of the
above things, and all things authorized bv the letters patent or supple-
mentary letters patent, as principals, ' agents, contractors, or nth;:rwisc
an_d either alone or in conjunction with others: (s) To do all such ntl’; 1:
thx'ngs as are incidental or conducive to the attainment of the ahoc
objects and of the objects set out in the letters patent and supplement ‘l{e
letters patent. The operations of the company to be carried on thr ahy
out the Dominion of Canada and elsewhere bv the name of “St O:i!xci
Primer and Fuse Company, Limited.” with a capital stock of one handar
and fifty thousand dollars, divided into 1,500 shares of one hundred :imllmd
o?ch,~ and the chief place of business of the said compan mrc{; e
CltyDof ’goronto, in the Province of Ontario. % ik e
& M:)tvf x;ts. the office of the Secretary of State of Canada, this 1st day
THOMAS MULVEY,
45—2 Under-Secretary of State.
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LEGAL NOTICE

ASHLOO TIMBER COMPANY, LIMITED.

PUBLIC Notice is hereby given that under the First Part of
2 chapter 79 of the Revised Statutes of Canada, 1906, known as
‘The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the 28th
day of September, 1915, incorporating Robert John Law, manager;
Fred Holmes Barlow, barrister-at-law, and Ina Maud Johnston,
Helen Weir, Eunice Alexandra McKinnon, Lillian Broderson and
May Coad, stenographers, all of the City of Toronto, in the Province
of Ontario, for the following purposes, viz,:—

{(a) To purchase, lease or otherwise acquire and own lands of
whatsoever description and wheresoever situate, and timber
licenses, limits and leases, claims, berths, concessions, booming
grounds, driving rights, water powers, water lots and other ease-
ments, rights and privileges whatsoever;

(b) To construct or otherwise acquire, operate, control, manage
and deal in (1) mills or machinery, machine shops, factories, works,
appliances and equipment of every description for the cutting,
transportation, handling, manufacture and finishing of logs and
lumber and of any manufacture of wood or of wood and any other
materials, severally and in combination, and of all products or by-
products of wood or other materials whatsoever; (2) warehouses,
stores, shops, sheds, yards, offices, hotels, boarding houses, restaur-
ants, workmen's houses, dwellings, camps and structures of every
description; (3) tugs, boats, barges, scows, ships, steamers and
other vessels of every description, and wharves, docks, plers, slips
and works for the improvement of navigation, also structures,
appliances and equipment for the handling of traffic in any form;
(4) reservoirs, dams, aqueducts, canals, flumes, drains, timber
chutes, bridges, roadways, logging railways on lands owned or
controlled by the company, and all other works, appliances and
equlgment incidental to the foregoing; (5) power houses, plant,
machinery, equipment and works for the generation, distribution
and utilization of any form of power, and for lighting, heating or
for any other purposes; provided, however, that any sale, distribu-
tion or transmission of electric, hydraulic or other power or force
beyond .the lands of the company shall be subject .to local and
muniecipal regulations in that behalf;

(¢) To apply for, obtain, purchase or otherwise acquire letters
patent, brevets d'invention, concessions, licenses, inventions, de-
signs, rights, privileges and the like, and any interests in any of
the foregoing, subject to royalty or otherwise and within the
Dominjon of Canada or elsewhere, and to acquire by purchase or
otherwise any secret or other information as to any invention or
other matter which may seem capable of beini used for any of
the purposes of the company or the acquisition of which may seem
calculated directly or indirectly to benefit the company and to
hold, own, use, exercise, develop, sell and dispose of and grant
licenses in respect of or otherwise turn to account such property
rights and interest or information;

(d) To purchase or otherwise acquire and undertake and assume
all or any part of the assets, business, property, privileges, con-
tracts, rights, obligations and liabilities of any person, firm or
company carrying on any business which this company is author-
ized to carry on, or any business similar thereto, or possessed of
property suitable for the purposes of this company's business, and
to issue in payment or part payment for any property, rights or
privileges acquired by the company or for any guarantees of the
company’s bonds or for services rendered, shares of the company’'s
capital stock, whether subscribed for or not, as fully paid up and
non-assessable, or the company’s bonds;

(e) To purchase or otherwise acquire, hold, sell, exchange or

otherwise dispose of shares of stock, bonds, debentures or other
securities of any other corporation, notwithstanding the provisions
of section 44 of the said Act;
. (f) From time to time to enter into partnership and into any
arrangements for sharing profits, -union of interests or co-operation
with any person or persons or company or comPa.nlea carrying on
or abou¥ to carry on any business or transaction which may be
of benefit to this company; e

(g8) To apply for, obtain, purchase or acquire by assi nment,
transfer or otherwise, and to exercise, carry out and enjoy any
statute, ordinance, order, license, power, authority, franchise, con-
cession, right or privilege, which any government or authorities,
supreme, municipal or local, or any corporation or other public
body may be empowered to enact, make or grant, and to pay for,
aid in and contribute towards the carrying of the same into effect
and to appropriate any.of the company’s stock, bonds and assets
‘to defray the necessary costs, charges and expenses thereof;

v ) To lease, sell or otherwise dispose of the property and assets
of the company, or any part thereof, for such consideration as the
company may deem fit, including shares, debentures or securities
of any company; S8

(i) To raise and assist in raising money for and to aid by way
of bonus, promise, endorsement, guarantee or otherwise, any cor-
poration in the capital stock of which the company holds shares,
or with which it may have business relations, and to act as
employee, agent or manager of -any such.corporation, and to guar-
antee the performance -of contracts by any such corporation, or by
any person or persons with -whom the company may have business

elations; j

e (j) To procure the company to be registered and recognized in
any foreign country, and to designate persons therein according to
the laws of such foreign country to represent this company, and
to accept service for and on behalf of this company of any process
or suit;

(k) To amalgamate with any company having objects similar
in whole or in part to those of this company;

(1) To distribute among the shareholders of the company in
kind any property of the company and in particular any shares,
debentures or securities belonging to the company . or which the
company may have power to dispose of;

(m) To carry on any other business. whether manufacturing or
otherwise, which- may seem to the company capable of being con-
veniently carried on in connection with the business or objects of
the company and necessary to enable the company to profitably
carry on its undertaking;

(n) To promote -any company or companies for the purpose of-
acquiring all or any of the property, rights and liabilities of the
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company, or for any other pur{)ose which may seem directly or
indirectly calculated to benefit the company;

(0) To pay out of the funds of the company all costs, charges
and expenses preliminary and incidental to the formation, incor-
poration and organization of the company;

(p) The business or purpose of the company is from time to
time to do any one or more of the acts and things herein set forth,

The operations of the company to be carried on throughout the
Dominion of Canada and elsewhere by the name of ‘“Ashloo Timber
Company, Limited,” with a capital stock of two hundred thousand
dollars, divided into 2,000 shares of one hundred dollars each, and
the chief place of business of the said company to be at the City
of Toronto, in the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this

20th day of September, 1915,
THOMAS MULVEY,
14-2 Under-Secretary of State.

[
) DIVIDENDS AND NOTICES

The Consumers’ Gas Compahy
of Toronto

—_—

The annual general meeting of the shareholders of the
Consumers’ Gas Company of Toronto, to.receive the report
of the directors for the coming year, will be held in the
Company’s Board Room, 17 Toronto Street,.on Monday, the
25th day of October, 1915, at 12 o’clock noon.

ARTHUR HEWITT,
General Manager.

1 DEBENTURES FOR SALE

TOWN OF BATHURST, N.B.

TENDERS FOR PURCHASE OF BONDS

Sealed Tenders will be received by the Town of Bathurst,
New Brunswick, at the Town Office, Bathurst, on or before
cight o’clock p.m,, on the Thirtieth day of October, 1913,
for the purchase of Seventy-five thousand dollars, par value,
of bonds of the Town of Bathurst, being a part of a total
issue of $150,000 authorized by an Act of the Legislative
Assembly of New Brunswick, 1913, as amended by another
Act passed 29th April, 1915, for installing water and sewer-
age systems; Bonds to be for $1,000 each, and to be. dated
1st July, 1915, payable forty years after date, interest pay-
able half-yearly at five per. cent, per annum,

Tenders will be received for the whole or any number
of Bonds, to be paid for at date of issue, July 1st, 1915,

The highest or any tender not necessarily accepted.

Dated this Eighth day of October, 1015.

By order of Town Council of Bathurst,

JOHN G. STOUT,
Town Clerk.

Mr. James Couzens, who resigned as vice-president and
general manager of ihe Ford Motor Company, Detroit, be-
cause he seriously disagreed with the opinions of Mr. Ford,
who opposed the Anglo-French loan, is a mative of Chatham,
Ontario. Mr. Couzens’ interest in the Ford Company is
$25,000,000.

The character of investments desirable for life insurance
differentiates greatly from that of a bank, which, owing to
the uncertainty as to the time period, must be liquid; pos-
sible of being converted into cash on immediate notice;
therefore, long-time securities are abhorrent, and most banks
feel it important that they should keep on hand a consider-
able amount of demand paper as a seco_ngiary reserve, qu
life insurance companies, long-time securities yielding a fair
rate of interest are ‘to be . desired.—S. D, Works, Commis-
sioner of Insurance of Minnesota.
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DOMINION SAVINGS BANKS

POST OFFICE SAVINGS BANKS

; Dr. JULY, 1915 CRr.
Deposits Total Withdraw-|Balance on
BANK for Detovite als for | 31st Aug.,
Aug., 1915 o Aug., 1915 1915, R $ ots
BALANCE in hands of the Minister WiITHDRAWALS during
Manitoba Bocts | B oth B ots ) (O otk of Finance on 30th June, 191539,230,867.88|| the month. ......... 795.444.43
@ et
Winnipeg ... ceenceen. 5,835.00) 569,944.56 2,569.77 567,374.79 DEPOSITS in the Post Office Sav-
i i Bank i hevose !
British Columbia :— oy dugioy month 708,085.68
Metorta sl ce v aias ve 21,785 92| 1,186.375.04 24,854.71| 1,161,520.33 TRANSFERS from Dominien Gov-
Prince Edward Island :— : :‘::i;nt_swmgs Bank durin;
Charlottetown . ... .... 21.043.00 1,953,314.79|  29,133.93| 1,924,180.86
New Brunswick:— lPRlNOIPAL...... “re
ew ck:
NeWEastle! 5d,5 or s hmnss 1,495.00( 280,701,965 - 1,738.01| 278,963.94 oo e e
JBEAIShN e e ey 63.897.33| 5,629,084.26)  96,612,76| 5,532,471.50 date of transfer... ......... S e
N%va dS.co;li.u S
LIRS S T e ST SR S (SRR T SR e o
Amberst ...\ 1111 | d A6 80, 756.97| 7.04 83| re 81114 ot iy Ao o
fICRAE cayeriisvessavaennenslics el D PO avasrasssenifevensbvinns United Kingdom to the Post
Barrington ..... IR 1,085.00) " 155,081 59 30.00] 155.001.59 3 i
Guy:bnro' .............. MR i ;%li; ‘f{ (‘)68 5é g;‘; 00 &-'}ggg&-”? Office Savings Bank of Canada 1,046.76/
HalifaxX.o.. ... PR e g s 24,936.49 2.541,247.1 31 3 61 2.509.693.55 1
Kentville .. ... % 3,052 00| 243/408'31 236,558.36 s b
Lunenburg . 1,374.00)  $14.128.17 2 “9 02 411 999,16 on 3lst March, 1915 (estimate)
Pictou,..... b ajmdis v oin b hoe s Sralh) wonss S PIRARII | PR R S e e LT e
Port Hood ..... 275.00 98.489 73 2‘43(].50 96,059.23 2 :
Bhelburne...... .vseieiiveeneel 1993081 914508 982801 99214018 INTEREST allowed to Depositors e ik ik de
Sherl, EQOIE 4 vies s el vRniivno 1,286.00( 10216377 1,966.92|  100,186.85 on accounts closed during counts  on S8lst
GO, sk by 1 D 136.131.36 797.00)  135,334.3 MONthoece. .« et 3.506.52|| July, 1915...........[39,148,915.41
Totals ....... .. EEREREE | 18512542 14,036 311 11| 212,553 81|13 823,757.30 o
139,944,359.84 39,944,350.84
Lmixliiﬁ:: DEBT 1916 T RGE ’1915 - REVENUE AN([:) EXPENDITURE ON |Total to 1391)s5t EXPENDITURE ON CaPiTAl | Total 3lst
— 4sh . | Accoun 2
Dok tiein Oanads 759.960 94|1n restments—Sinking Fds.| 11,471,875 66 Sh Sl b bl ) B SAcoousm Bro | Aug: IR,
Payable in England........ ?2% g% 313 gg‘Ot nelr lnv:stmentl ........ 107, 6;& 759 43 B .
Temporary Loans.......... b1 Prvince Accounts......... 3,2 EVENUE— cts. 3 X
Bank Circul'n Redemp. Fd. | 3 egg 84 07 Miscel. and Blcx. Accounts | 170,45, 063 79 CUBKOMS .. 1.ovi v oo 33.2%0 14 13 Pl locks, Rallwans . B ot
Dominion Notes R TN LT 5 s cise " i o T 3 i
S:vmgls Bar:)kf. 1| 52827 196 50 rotal Aketr . 300,755,524 80 | Post Office ... R "509.779 65 Railway Subsidies ...... 567,989 14
Trust Funds 10, £/3 1958 21 —————on——_ | Pbc. Works, R'lways & Canals 6,0 3 863 63
Province Accounts, .| 111920.4%1 20| Total Net Debt 31st Aug 172 408,885 24 | Miscellaneous....v.vvvvennen. 3,488,293 76
Miscel. and Bkd. Accounts.| 31 448,090 03|Total Net Debt 31st July... | 463,745,092 55 -—
(R R ——— RORBE o voe s s onwansis veee. | 60,089,196 44 BN
Debt .| 778,164,410 04|(ncrease of Debt.......... 8,663,792 69 | ExpENDITUKE .......... ..... 38,870,712 12 TORRL D 13,898,659 55
C
CHARTERED BANKS’ LATEST STATEMENT, AUGUST. 1915
ASSETS Liability of Customers $10,930,143
Current Coin in Canada............... PO “veeqenans Eevcernaede $39,650,988 Other Assets ,007,797
gurrenlt Ct;‘l‘n ellfwl’&ere.a. o : lgtli'?oog gl?
ominion Notes in Canada.. :
Dominion Notes elsewhere .. LIABILITIES
Deposits for Security of Note Cnrculation ..... 6 762 749 Capital Authorized .......... .. T vesearesescessee.. $188,866.666
Deposits Central Gold Reserve.. 6,550,000 Capital Subscribed. . " 114,422 566
Notes of other Banks. .. L 12,315,593 Capital Paid Up............ : 113,484.747
Cheques on other Banks . 36,215,352 Reserve Fund 113,060,988
Loans to other Banks in Canada........ i 300,000 Notes in Circulation....cc.vvoveiseainnans 99,610 962
Balance due from other Banks in Canada ... . 4,790,130 Balance due Dominion Government. . 13,436,298
Balance due from Banks in United Kingdom.. 23,964,024 Balance due Provincial Governments. . 26,648.045
Due from elaawhese. .o il iGN iy 49,490 466 Deposits on Demand................ 334.022,174
Dominion & Provincial Government Securitie 14,049,773 Deposits after Notice.. 626
Canadian Municipal Security. 34,955,836 Deposits elasewhere. .......oiiviiinis i 128,109,996
Bonds, Debentures, and Stocks. 76.153.820 Loans from other Banksin Canada ...........uveevennnnnnnenon, 300,0
Call and Short Loans in Canada 71,855,565 Balance due Banks in Canada..... srivavone Cad eowericnbyy 7,514,019
Call and Short Loans, elsewhere 120,607,677 Balance due Banks in United Kingdom.... 7,331,372
Current Loans in Canada. 758,342,735 Balance due Banks e1SeWhere....... voovvivernsosatone.otninrs 10,851,008
Current Loans elsewhere . 44,9¢ 8,145 R U LI TR T SRRt e 6,192,024
Loans to the Government of Can 5,000,000 Acceptance under Letters of Credit. 0,930,141
Loans to Provincial Governments. 4,436,568 Other Liabilities . ... vsco.vuiivss T T P 2,584,867
Loans to Municipalities......... 46 020,730 Total Liabilities.
Overdue Debts.............. 7,186,162 LONDS 0 IIPOOLOIE .o vxnscn v ivaiins, wosisens sn aadiininsaesh e s sin s 8,299,593
Real Estate other than Bank Prem 4,077,040 Average Coin held.......... 60.719.953
Mortgages on Real Estate . 1,716,050 Average Dominion Notes held.. 129,601,918
Bank Premises ........... 47,890,895 Greatest Amount in Circulation................... P SRR A 102.866:674
- TORONTO STOCK EXCHANGE—UNLISTED SECURITIES
WEeEK ENpED OcT. 13TH, L;:ie;r Sales | Week Expep Ocr. 13tH li?faiit Sales | Week ENDED Ocr. 13TH | If;:,fce:t Sales | Week ENpED Ocr. 131H L;:fcset Sales
Abitibi Pulp ....... ..... 20 % = 1023 i e | e IR | 128 2000 |PetersonLake..... .... T T I
Ames Holden. .......... 15 100 1 S e i e Lokl i e et R | Ve | PIBHREGIR 2 g hevng 72
“ 56 A 25 100 I L 0RO - 20 s oaw dwi | 42 POE. Crown . iqs ity v 7 1000
Apex..: .l 4 Dome Foundry..... .... 33 e {Enarentide ... i i | 169% Preston East Dome...... 5% g
Asbestos. e 10 Dome Rights.... . ...... 65 MacDonald . .......... 12 Right of Way............ 6 Vel
Bailey..... 5% Dome Lale. .ol o 23 MoIntyRe. iovis anivises | 48% Srelters vy i e o 132% 1218
Beaver 32 Dome Tex. 55 . 102 McRinley. ...kl aavasis 28 (L o S S i 7 i
Bell Telephone Gould...... 1 Mining Corporation......| 105 suxiviTemiskaming - ol i a . 38 4500
dars Rap........ onds| 85 Great Nor. 2% Nal. 8. Carius ivads 15 118 [Vipond . .20l oovs 7 500
Cement’ .., /... bonds| 93 Home Bank. . 78% Nat. S.Car.........pref.[ 91} PRl | T a1 PR SR ot | 3100
Chambers...... .. ...... 16 werv, HMP. Porcupme ......... S RS | - VR B O e T y HETN RPN SRR AR e s e S

Pearl Lake
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CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth.
Established 1864

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR

ONTARIO AND MANITOBA
806 Sterling Bank Bldg. ke Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg Saskatoon Moose Jaw London, Eng,

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

EDWARDS, MORGAN @ CO.
CHARTFRFD ACCOUNTANTS
Imperial Life Building, 20 Victoria Street
617 Herald Building, First Street W est
710 London Building, Pender St. W, . VANCOUVER, B.C,
710 Electric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,
201 Royal Trust Building. St, James Street . MONTRBAL Que,
George Edwards, F. (, A. Arthur H. Bdwnrdq F.C.A.
W. Pomeroy Morgan W. H. Thompson Percival Edwards
Osborne W. Borrett Chas. E. Whne

TORONTO, Ont,
CALGARY, Alta.

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liguidators
86 Adelalde Street East, Toronte
CORRESPONDENTS AT | Cable Address—" WILLCO."

Halifax St. John, N.B. Winnipeg Vancouver

BSTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

WINNIPEG 508-9 Electric Railway Chambers
A Henderson & Co.

LETHBRIDGE, ALTA Acadia Block
MEDICINE HAT, ALTA. bod .. 402 Huckvale Block
W. A. HENDERSON A. EB. GiesoN J. D. Remp BasiL Joxes

JENKINS & HARDY

ASSIGNEES

Chartered Accountants Trustees
A 15}4 TORONTO STREET Cose TORONTO
52 CANADA LIFE BUILDING .... MONTREAL

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

Paid-up Capital $2,400,484.03
RONSIW iiiei i ves 678,840.67
T AR ey A AR S P AR ANy 7,100,546.11

The Great West Permanent

Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON,VANCOUVER, VICTORIA,
LONDON, Enxa. EDINBURGH, Scor.

G. S. LAING R. C. S. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC RECINA

J. H. MENZIES, F.C.A.

CHARTERED ACCOUNTANT

(Succeeding Cross & Menzies)

Bank of Nova Scotia Bldg, WINNIPEG

New Epition Now REeADpy (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H.M.P. ECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 CHURCH STREET, TORONTO,
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minion
Canada, 1909-34, 33%, ssi'
Do., 1938, 3% 83

Do., 1947, 2&1, 70%

Do., Can. Pac. L.G. stock, 8}% 853*
Do., 1930-50 stock, 34%, 821,

Do., 1914-19, si%. 954, , 75, §

Do., 1940-60, 4

Do., 1920-5, 43 97i 8%, 74, 8

Provinelal

Alberta, 1938, 4%, 834*
Do., 1942, 4%, 90§*
Do' 1913, 4 % 913
Do., 1£24, 4%, 934*
British Columbia, 1941, 8%, 76*
Do., 1941, 44%, 948°
Do., 1917, 48%, 993*
Manitoba, 1923, 5% 983*
Do., 1928, 4%, 8
Do., 1947, 4%, 87
Do., 1949, 4%, 90
Do, 1950 stock, 4%. 871
Do , 1953, 4%, 95*
New Brunswick, 1949, 4%, 87*
Nova Qcotna. 1942 34%, 794*
Do., 1954, 84%, 784*
Do.: 190464, 44, 933
Ontario, 1946, 3)%, 801*
Do., 1947, % §9%
Do., 1945:65, 43%, 928 *
Quebec, 1919, 4%, 963
Do. 1928, 4)6 92*‘
Do., 1934, 4%, 91*
Do. 1937, 8%, 77*
Do., 1954, 44%, 933
Slikatchewan. 1949, 4%, 84*
Do., 1923, 4%, 904*
Do., 1919, 4 % 953*
Do., 1951, stock. 4% 83*
Do., 1954, 44%
Seattie, 44% gold bonds. 1004*

Muniecipal

Calgary , 1930-42 43%. 858*
Do., 44%, 1928-37, 93%
Do., 1933-44, 5%. 92}
Bdmonton 1915.48, 5% 94}'
Do., 191851, 44%
Do., 1932-52, 40% 85
Do., 1923.33, 5%, 95%‘
Do., 1923-58, §%, 92¢*
Do., 1953, 5%, 92*
Greater Winnipeg, 1954, 4}%.
Hamilton, 1930-40, 4%, 86
Maisonneuve, 19513 5%, 95‘
Do., 1953, 5% 94*
Medicine Hat, 1934-54, 5%, 83%
Moncton, 1925, 4% 90}
Montreal. 3%, 69%
Do. 1932, 4%, 88}
Do. 1942, 34%, 784*
Do., 1948-50, 4%, 878
Do. (St. Louis), 43%, 98*
Do. 1951-2-3  4%%, 97, 1
Mg;:,se daw, 19% 581 ;}% 81*
1951-3, &%,
New Westminster, 1931-62, 43%, 861*
Do., 1943-63, 5%, 90*
North Vancouver. 1963, 5%, 863*
Ottawa, 1932.53, 44%, 93%*

Port Arthur 193041, ﬂ% 85

Do., 1932-43, 5%, 914*
Prince Alhert 1953 4&% 74*

Do., 1923-43, 5%, 8
Quebec, 1923, 4%, 89&'

Do., 1962, 3%26 792'

Do., 1961, 4 86

Do, 1963, 43%, 951*
Regma. 1925-52, 4}%. 833*

Do., 194363, 5% 90}

St. Catharines, 4%, 85*
St. John, N.B., 1934, 4%, 86*

Do., 1946-51, 4% 84}’
Saskatoon, 1938, 5%, 93*

Do., 1940, 4%, 824*

Do., 1941-61. 5%, 91
Sherbrooke, 1933, 44%, 85*
South V.ncouver, 1962, 5%, 85*
Toronto, 1919-20, 5%, 98}

Do., 192228, 4%, 89}

Do., 1919-21, 4%, 94

Do., 1929, 34%, 833, }

Do., 1938, 4%, 861*

Do., 1944-8, 4%, 85*

Do.. 1948, 44%, 943
Vancouver ., 1931, 4%, 854*

Do., 1932, 4%, 854%

Do., 192647, 4%, 85*

Do., 1947-49, 4%, 843*

Do., 1950-1-2, 4%, 86*

Do., 1923- 33} 9‘2}% ;asa* ;

Do., 1953, 4 43
Vancouver and District, 1954, 41%, 913*
Victoria, 1962, 4 1*

Westmount. 1954, 4%, 84%
Winmpeg.l?)lﬁ-aﬁ 4%, 87*
Do., 1940, 4%. 8
l)o.. 1940-60, 4% 87'
Do., 1943-63, 4§%. 94, 3%

THE MONETARY TIMES

CANADIAN BANKS

Bank of British North America, 603
Canadian Bank of Commerce, 373, %, &, per $100

RAILWAYS

Alberta & Gt. \\’aterways 5% 1st mort., 94*

Algoma Cent., 5% bonds, 65*

Algoma Cent. Terminals, 5% bonds 50%

Algoma Eastern, 5% bonds, 75%

Atlantic & North-West, 5% bonds, 98%*

Atlantic & St. Lawrence, 8% shares, 112}*

Buffalo & Lake Huron, 1st mort. 54% bonds, 114}
Do., 2nd mort. 54% bonds 113%°
Do., ord. shares, £10, 9

Calgary & Edmonton, 4% deb. stock 814*

Canada Atlantic, 4% gold bonds, 69*

Canadian Northern, 4% (Man.) guar, bonds, 80*
Do., 4 » (Ontario Division) lst mort bonds, 80%
Do., 4% deb. s'ock, £8, 60%. 58
Do., 3% (Dominion) guar. stock 66*

Do., 4% Land Grant bonds, 93* *

Do., Alberta, 4 % deb, stock, 82*

Do., 5% Land mort. debs, 75

Do., Saskatchewan, 4% deb, stock, 82%
Do., 3&% stock, 80*

Do., 5% income deb. stock, 48}, g 9, 8
Do., Manitoba, 4% deb. stock, 894*

Do., 1934, 4%, 88} 3

Canadian Northern Alberta, deb. stock, 78}*

Canadian Northern Ontario, 34% deb. stock, 1938, 79*
Do., 4% deb. stock, 70*

Do., 34% deb stock. 1961, 781*

Canadlan Northern Pacnﬁc. 4% stock, 851*
Do., 44% deb. stock, 85%, 33, 4

Canadian Northern Quebec, 4% deb. stock, 713*

Canadian Northern Western, 44% deb. stock, 88}

Canadian Pacific, shares, ?100 164, 714, 88, 144
Do., 4% deb, stock, 86},

Do., 4% pref. stock 80, 794, 80}, e
Do., Algoma, 5% bnndq 98§
Do.. 6% notes, 1074, 3

Central Ontario. 5% 1st mort bonds, 96*

Detroit, Grand Haven, equip. 6% bonds, 104*
Do., con. mort 6 . bonds, 99

Dominion Atlantic 4% 1st deb. stock, 82*

Do., 4% 2nd deb. stock, 82*

Duluth Winnipeg, 4 deb stock, 68%

Edmonton, Dunvegan & B.C., 4% deb. stock, 81

Grand Trunk Pacific, 3% guar. bonds, 713%
Do., 4% bonds(Prame)A 67,% 4
Do. 4% bonds (Lake Superior), 79, 2, 64, 8%
Do., 4 & deb, stock, 62, 1, 2} 2
Do , 4% bonds (B Mountam) 654
Do., 5 '» notes, 90*

Grand Trunk Pacific Branch Lines, 4% bonds, 81*

Grand Trunk, 6% 2nd equip. bonds, 1003*

Do., 5% deb. stock, 92, 90}. 93
Do., 4 '» deb. stock, 71, 1, 69§ §
Do., Great Western, 5% deb stock, 899 a8}
Do. 5% notes, 984

Do., 54% notes, 1918, 974*

Do., do., 1920, 97i 63,7

Do , 4 % guar. stock, 59, 8% 9 8%
Do., 5% 1st pref. stock, 604,

Do., 5 . 2nd pref. stock, 45§ 6}
Do., 4 © 3rd pref. stock, 24}, 33
Do., ord. stock, 10, v, i. 2

Gr.nd Trunk Junction, 5% mort. bonds, 1002‘

Grand Trunk Western 4% 1st mort. 678, 4, 7
Do., do., dollar bonds, 69§, 70*

Manitoba South-Western 5 % bonds, 98*

Minneapolis, St. Paul & Sault Ste.,Marie, 4% 1st mort.

bonds, 99, 8%, &,
Do., 1stcons mort. 4% bond% 925 4,383
Do., 2nd mort. 4% bends. 8!
Do., 7% pref., $100, 132, b
Do., common, $100, 124"
Do., 4% Leased Line stock, 753*

Nakusp & Slocan, 4% bonds, 984*

New Brunswick, 1st mort. 5% bonds, 98*
Do., 4% deb. stock, 774*

Ontario & Quebec, §' %a deb. stock 99, 100, 98
Do., shares, $100, 6%, 1173, 1

Pacific Gt. Eastern, 44% deb. stock 933

‘Qu'Appelle and Long Lake, 4% deb. stock 60*

Quebec & Lake St. John, 4% stock, 68*

Quebec Central, 4 '» deb. stock, 798*

Do., 3% - 2nd deb. stock, 653, 6%, 7%
Do., 5% 3rd mort. bonds, 974*
Do., stock, 98%

St. John & Quebec, 4% deb. stock; 864*

St. Lawrence & Ottawa, 4% bonds, 78*

Temiscouata, 5% prior lien bonds, 984*

Do., 5 *. committee certificates. 32%

Toronto, Grey & Bruce, 4% bonds. 88*

White Pass and Yukon, 5% deb. stock, 48*%

Wisconsin Central, 4 /o "refunding bonds, 76

LOAN COMPANIES

British Empire Trust, pref. ord., 7s. 43d., 7s. 6d.
* Do., 5% cum. pref., 14s. 3d.¥
Investment Corporation of Canada, 91, 90}
Do., 4% deb. stock, 84
Trust and Loan of Canada (£5 paid), 95s. 74d.*
0. (3 paid), 56s, 3d.*
Do (£1 paid) , 20s. 6d.*
Do.. 4% stock, 90*
Western Canada.Mortgage, 5% bonds, 63*

JLAND COMPANIES

Amalgamated Land and Mortgage. 7% pref 16s. 3d.*
British American Land, A, 5{§* :

Calgary and Edmonton Land, 9s.*

Canada Company, 153*
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LAND COMPANIES (Continued)

Canada North-West Land, 50*
Canadian Northern Prairie Lands, 30s.*
Canadian Wheat Lands, sd.*
Hudson's Bay, 5%, 63, 5. 6

Do., 5% pref., 92s. 6d., 6s. 3d, 2s. 6d., 5s.
North of Scotland Canadlan Mortgage, 55*
Scottish Manitoba, 15s
Southern Alberta Land. 1s. 8d.. 84d

Do., 5% deb. stock, 15*

Do., 6% deb. stock, 154*
Western Canada Land, 1s. 04d.

., 5% deb. stock, 33,7

MISCELLANEOUS

Acadia Sugar, pref., 19s. 6d.*
Ames-Holden-McCready, 6% bonds, 98
Asbestos and Asbestic, 12s. 6d.
Asbestos Corporat:on, pref., 158*"
Do., shares, 58*
Bell Telephone, 5% bonds, 1034*
British Columbia Breweries, 6% bonds,
British Columbia Electric, an deb. stock 59} 60%
Do., 5% pref. ord, stock, 3
Do., def, ord. stock, 33*
Do.4} debs., 943%
Do., 5% pref. stock 58*
Bntnsh Columbxa Telephone, 6% pref., 100*
Do., 44% deb. stock, 88%, 3
Calgary Brewing, 5 bonds, 75*
Calga:y Power, 5 ' bonds, 813
Camp Bird, 4s. 3d. 43d., 14a., 4id.
Canada Cement, ord.,
Do., 7% pref. stock, 841
Do., 6% 1st mort. bonds, 1023*
Canada Steamship, 5 %o deb. stock, 73, 1}
Do., ordinary. 10*
Canadian Car and Foundry. 109 112, 105, 12
Do., 7 % pref. stock 123, 4 35
Do., 6% debs., 102
Canadian Cotton. 5% bonds, 70*
Do., pref., 72*¥
Canadian General Electric, ord., 106
Do., 7 pref, stock, 1084*
Canadian Locomotive. 555%
Canadian Mining. 8s. 6d., 3d., 9d., 14d.
Canadian Steel Foundries, 6% 1st mort., 92*
Do., ordinary, 123*
Canadian Western Lumber. 5% deb. stock, 40*
Casey Cobalt, 6s. 14d., 5s. 04d. ;
Cedar Rapnd: 5% bonds 87, 708, 874, 704
Do., ord., 65, 63, 5, 63
Cockshutt Plow, 7% pref., 69*
Columbia Western Lumher 63 % pref 12s. 6d.¥
Dominion Canners, 6 » bonds, 92, *
Dominion Glass, 7 pref., 813*
Dominion Iron & Steel, 5% cons. bonds, 76*
Dominion Steel, ordinary, 49, 8, 97, 8%
Do., 6% pref., 74}, 3%, 1
Do., 6 /% notes, 93%
Electrical Development of Ontario, 5% debs., 894*
Forest Mills of B. Columbia, 5 % deb. stock, 1*
Imperial Tobacco of Canada, 15s. 104d., 15s. 6d.
Do., 6% pref., 20s.
Kaministiquia Power, 123%
Do., 5% gold bonds, 974*
Lake Superior Paper, 6 % gold bonds, 43*
Lake Superior, common 103, 10, 8%, 93
Do., 5% gold bonds. 53
Do., 5% income bonds. 303*
Le Roi, No. 2,11 s 9d
Marconi, 5s. 8d.,
Moline Plow, 7% pref.. 1012 101, 100}, 1%
Mond Nickel, 7% pref., 21s. 73d.
Do., 7 % non. cum. pref. .‘ZIS dd 24s. 8d.
Do., ord., 66s. 3d., 64s. 6d., 64
Do., 5% deb. stock, 99%
Do., 6% deb. stock, 1024
Montreal Cotton. 5% debs., 953*
Montreal Light, &c. 5% deb. stock, 228, 7
Do., 4% bonds, 96*
Montreal Street Railway, 43 % debs., 958, 4
Do., (1908), 96*
Montreal W ater, &., 43% prior lien, 913*
Nova Scotia Steel, 5% bonds, 773, 8
Do., ordinary, 86
Ogllwe Flour Mills, 1408*
Penmans, 5% gold bonds, 88*
Price Bros, 5% bonds, 75
Pryce Jones, 6 « pref., 1s. 105d.*
Reed (Albert E.) 5)% pref 13s. 9d.*
Do., 5% % deb. stock, 923*
Richelieu & Ontario Navigation, 5% bonds, 105*
kobert Simpson Co.. 6% pref., 8
Do., 5 % bonds. 91*
Shawinigan Water & Power, $100, 129, 283, 383, 7%
Do., 5% bonds, 1004, }
Do., 44% deb. stock, 87*
Do.. rights, ¥ -
Steel of Canada, 6% bonds, 90*
Do., 7 % pref , 894, 90 88{% 9
Do., ordmary. 388*
Toronto Power, 4% i deb. stock, 96‘
Do., 43% cons. stock, 88%
Toronto Railway, 44% bonds, 94%

Tough Oakes Gold, 7s, 1/d., 3d

Townsite Extension, 2s. 14d.*

Vancouver Power, 43 % stock, 62*

West Kootenay Power, 5% bonds, 99%
Winnipeg Electric 43% perp. deb. stock 873

*Latest record in recent transactions.
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A MONTHLY INCOME FOR LIFE

A guarantee of that would remgve the greatest source of
worry. Few men are able to save much, and they have no
way of investing small amounts to good advantage.

THE CANADA LIFE MONTHLY
PENSION POLICY

takes care of your savings, giving you the advantage of the
company’s great investing and earning power, and it guaran-
tees you a monthly income for life, commencing at age 65.

In any event 120 monthly payments are guaranteed, and
should you die before reaching 65, payments to your heirs
would start at once.

[t may be arranged, toc, to continue monihly payments
to your wife for life, should she survive you.

Let us tell you more about this, which has well been termed

THE PERFECT PROTECTION
POLICY

Uanada Life Assurance Company
TORONTO
HERBERT C. COX,

President and General Manager
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The London Mutual

Fire Insurance Company

Established 1859

Assets

$863,554.52
Surplus to Policyholders

$433,061.40

Directors
A. H. C. Carson, Toronto, | W. T. KEerNAHAN, Toronto
President (Man. Dir. O'Keefe Brewery

(Carson & Williams Bros. , Ltd.) Co.)

R. Home Smith, Toronto, Vice- | 5. G. M.
President Ont.
(Commissioner Teronto Har-
bor Board, Governor Toronto

NEsBITT, Brighton,

(Director Dominion Canners)

University) H. N. Cowan, Toronto
v i Y g (President The Cowan Co.,
F. 'l). WiLLiAms, Managing Ltd., Chocolate and Cocoa
Director .
< Manufacturers)
A. C. McMasTER, K.C., To-
ronto G. H, WiLLiams, Winnipeg
(Solicitor Toronto Board of (President Canada Hail Insce.
Trade) Co.)

Head Office, 33 Scott Street, Toronto
F. D. WILLIAMS, Managing Director

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.

POLICIES SECOND TO NONE,
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our latest Agency
Contracts. Apply—

WILLIAM SMITH, Managing Director

WES'I‘EI{N INCORPORATED 1851

ASSURANCE COMPANY FIRE AND MARINE
P v e SR R B A S RS over $ 3,500,000.00
Losses paid since organization AT 61,000,000,00

Head Oftice: TORONTO, Ont,

W. R, BROCK, W B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

(FIRE)
BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Purker Smith, Pres. D. W. Maclennan, Gen. Mgr.
Head Office Canadian Branch—~TRADERS BANK BLDG., TORONTO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

Good Places for Strong Workers

Always ready to negotiate with energetic men capable
of producing paid-for Insurance in satistactory volume.

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, SUPEKRVISOR

For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTRR 1. JOSEP H,
Manager, 502 McGill Building, Montreal.

For Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St, West, Toronto

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Rire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg , Bay St., TORONTO Telephone Main 66 & (7

The Northern Assurance Company, Ltd.
of London, Eng.

CANADIAN BRANCH, 88 NOTRE DAME ST. WEsT, MONTREAL

Accumulated Funds, 1914 ....ec.ccvveennnnssacs .. $41,615,000

Applications for Agencies solicited in unrepresented districts.
G. E. MoBERLY, Supt. E P. Pearson, Agt. Rosr. W. TYRE, Man. for Can.
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'BUILDING PERMITS COMPARED

5 GUST
(DEPARTMENT OF LABOUR bt S Dikaikkas
FIGURES) 1915 1914
Nova Scotia # | 8
Sydney.....cooiiee viieiiiians 87,180 | 14,375 22,805%
Halifax 51977 | 20,600 81,377
NEw BRUNSWICK : |
St.John. | 25,960 29,800 3,850
Moncton 125,597 217,250 98,347*
QUEBEC:
QuebeC..covsearsesssasins AR s e 15.062 279,540 197 198
Three Rivers PR 8.16\) "800 1.46
MAiSONNEUVE . o vcverrse casasassrirannns 15,350 180,150 134,860
Montreal... ... coeesireensiassicnnes 309,763 1,114,745 804,482
Westmount..couesvsrvreserunsssesssens 7,235 61,625 53,790
Lachine......cooveneenneaviiannns 18,750 20,440 1,690
Outremoun Peasaraenaas , 84,200 69,. 00
Long UL | (R (S P S T s 3'000
ONTARIO !
Ottawa ....... tesesressaenane ceasesnens 141,885 298,500 86,6156
Smith's Falls .......... .0 it S HaR, Nil 2,000 2,00
Kingston.......u. Enes e ea P SR SR 24,782 17.034 777 18%
Peterborough’ caes cosviiisrionssracnes 15.325 16,020 695
Toronto ......... AP S NN 432918 1,336,105 903,187
8t. Catharines. .ooisvecavrionneesine 882 34869 8,013%
Niagara Falls........... RACV R bA N RNV 4,925 81,500 29,675
Welland.....covevnsnarsssrinosaincans 12,147 13,625 1,478
Hamilton........... PRI R SR o 79,630 198,700 119,170
Brantford..... R R TR b A R 13,070 5, ,07
Paris ....uo0 1t i
ORI oo el snnpuamsvearnesninsgssh 52
OGOIPI (Lt it guvivannaninssdsvnsinin
Borln. ... ocvivaioveriae
Woodstock .........
BEeatfoRd 'vovesvryeicns dvavies st ve
London ..........
St. Thomas ....
Chatham....
Windsor .....
Owen Sound...
Cobalt......
Haileybury. .
Sudbury.
Port Arthur. .
Fort William
MANITOBA :
Winnipeg. 191,750
Brandon ar
SASBKATCHEWAN :
Regina. ..
Moosejaw
ALBERTA :
Edmonton. 29,500 211,050 181,550
Lethbridg, 1,635 5,280 3,745
Red Deer.. Ni 465 465
BriTisH COLUMBIA®
New Westminster. 2,325 5,726 3,400
Vancouver . ,320 229'381 174,061
Point Grey.....,. 26,276 19,839 6,436*
North Vancouver 23,765 8,600 15,165%
South Vancouver 5,097 21,723 16,626
Victoria... 81,410 102,520 21,110
Nanaimo 1,260 ,700 ,440
Oak Bay... Nil 600 600
Prince Rupert . 2,760 4.300 1,650

* Increase.
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INDEX NUMBERS OF COMMODITIES

‘5-8 = INpEX NUMBERS
(DEPARTMENT OF LABOUR €
FIGURES) 2 EZ|August, July |August
o 1915 1915 1014
FODDERS :
N grn:l:.s'. 62&:‘:0 > 6| 180.5 | 200.7 | 162.2
Wi i mel ) B
sy I o 16| 1787 | 191.5 | 161.3

(1. ANIMALS AND MEAT I ? ;
Cattlonadbeel: i iace i o8 el et shag 6| 221.9 | 222.1 | 2319
Hogs and hog products 6| 1744 | 173.6 | 178.9
Sheep and mutton ... 3| 170.9 | 18.2 | 166.8
Poultry........ 2 lhl.t_) 161.6 | 216.8

VR el e 2 17 1*8.7 191.9 199.9
1. I?Alnv POOBOBIE . /s 45 6o am e umnbivoaiin dnss Y| 142.3| 142.2 | 140.5
1v. e
P:-::nred fish inies e & i - 6| 145.7| 143.6 | 153.0
Fresh fish.... i 4, 143.6 | 137.9 | 158.4
All 9| 145.0 | 141.7 154.8
v. l()su;n rooosd: 5
ruits and vegetables .
Fresh fruits, native...........c..... s 4| 63.8] 1024 | 957
Presh fruits, foreign. A 3| 105.3| 100.9 | 89.0
Dried fruits.......... 4| 179.4 | 127.6 | 121.7
Fresh Xegetabl;‘s o g lg?g lgég ]l})g;
cens . 5. o
O S e R s 19 104.9 | 114.7 | 1167
oo o provisions | 1, | 1sng| 1508 | 130.7
Ton coffen wtl) . s bt e SR Sl 4] 121.8 | 121.5 | 112.5
RTINS S SRR g igg {gﬁl?:? i(l)gg
g e B e el (8 R R R i 1
v :

e e o 5| 186.6| 16| 6.4
S 3| 126.9| 128.3 | 141.0
Sillkas..v .o s 3 85.9 85.9 93.6
JUteB . c: cvaverevecnrad Toulanie ws KB NN L Sl b-e wa 06 e % %&gé ?ggg :ﬁgg

I RR P SR e s indvaa vy . . .
T Sy R L 2| 1052 1070 | 1046
S A e 20 | 153.6 | 151.2 | 138.7

Vil Hipes, LEATHER, Boors AND Sﬂou H 3

Hides and tallowe,. .. «eveeverereinannnenss | 4| 196.2 ] 188.8 | 202.9
Eathieriv. oo i BN S § }Zéi {ég? m;

h K A ; :
A PR covl | 60| i) s

v 4

o e .| 1| 1082 1078 | 1005
Other metals ...... ey I veeees| 18| 214.4t 216.4% 124.7
Implements...... e SR L R 10 | 113.0 | 113.0 | 108.6
T S Sy S AR 34| 150.2 | 150.8 | 111.5
I, Ponsann Losmrmwer 6| ues| e 103

o | 40, ;
o 10| 1058 105.88 1086

G o RS P 4| 5.0 | 175.0 | 182.1
Miscellaneous materials ......ccovveuuunnn. ﬂ %?’3;‘ }égg }28?
R | R SR ety 15 Al XLy LR

L ey oo 8| 60| 160 us.e
Crockery and glassware..... .. «.ooouee 4| 160.8 | 160.8 | 133.9
'il";lblecutlery‘ ...... SRR R A i 132‘5‘53) 1%2% 17‘24‘;

gy At S il o T ¥ X Rl X

XI1. DRUGS AND CHEMICALS. . coovvaseornns veeees| 16| 170.0 | 159.5 | 1214
S A 4| 100.2] 10| s
%ﬁm:: R 7( 17.2| 116.0 | 106.5

7 | | PR N e 17| 181.2 | 120.9| 138.2

All commodities......... 266*| 147.6% 147.1% 176.3

* Six commodities off the market. fruits, vegetables. etc.

t Including

abnormal rises in the prices of zinc and spelter since May, the index numbers
for July and August are 149.7 and 149.9 respectively and for the sub-group Other

Metals, 269.4 and 261.2. § Revised.

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

WEeEK ENDED OcTOBER 13TH

Mines Vl;?;e Sellers | Buyers| Sales
X $
Porcupine Crown Mines, Ltd.........ooouvuenen 1
Miscellaneous
Asbestos Corp. of Canada 7 }% 0o Sk .
X 4 B 800 Fiod T80 :
British Can. Canners, Ltd... é% e
Oy Ptk o v owioaids e 1001050
..................... l% 5
Can, Light & Power........... 1
il i R A e 100 60
Can, Coal & Coke .......c.coviiimneennes }%
Canadian Pacific Notes. ... «............. 20 4000
Carriage Factories, Ltd. }% i
5 4 ; 500 | wisian o
Cedars Rapids Mfg. & Power Co ................ 100 ay 534
........ honds' 100 | 85} 4900

Miscellaneous (Continued) VF;?;e Sellers | Buyers
$
Dominion Glass Co., Ltd 100 30
P R o 100 88

" i M S 100 s
Frontenac Breyyeries Co.... :%

“ “ 100
Mexican Northern Power :%
Mexican Mahogany & Rubber Corp........ . 100

..... bonds| 100 RS

Mont. Tramway & Power Co..... cooonnneenne.. 100 40
National Brick com. 100 42
: bonds| 100 72

Peter Lyall Construction.........ccooeeeenn pref. 100 S
Sherbrooke Railway & Power Co....ooovvevnennn <100 18
o i AL ok Asraaias e bonds| 500 S
Western Can. POWer.......c. ccvveneesnscaccnn. 100 25
Wayaqgmack Pulp & Paper Co.. l% ot

Sales

360

260
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BRITISH AMERICA

ASSURANCE COMPANY (“'5E,"ARINE
lncorl%g;.aten l'lead Office, FURUNTO

BOARD OF DIRECTORS :

W. R. BROCK, President W. B. MEIKLE Vice-President
ROBT. BICKERDIKE, M.P. GEO. A. MORROW
H. C. COX AUGUSTUS MYERS
D. B. HANNA LT. COL. FREDERIC NICHOLLS
JOHN HOSKIN, K.C.. LL.D. JAMES KERR OSBORNE
ALEX. LAIRD COL. SIR HENRY PELLATT,
Z. A. LASH, K.C., LL.D. C.vV.0.

BE. R. WOOD
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, Over $2,000,000.00
Losses paid since organization over $38,000,000.00

SIMPLICITY FIRST

18 about as important in your life assurance as
‘‘Safety First,''because a contract that is not
simple to understand may not be safe for your
particular purpose.

The life assurance policy of the future must be
an attractive and exactly worded contract, but
above all CLEAR and SIMPLE — the new
policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Toronto Montreal Winnipeg Calgary VYancouver

COMMERCIAL UNION ASSURANCE Co.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $174,226,575
Bxceeds .......... $ 45,000,000 Deposit with Dominion
Total Funds Exceed.. 133,500,000 Government ...... 1,208,453
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. MOGREGOR, MANAGER.
Toronto Office - 49 Wellington St. Bast
GRO. R. HARGRAFT, General Agent for Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE I11.
and the following figures show its record :—

At the Accession of Income Funds
KING GEORGR 1V, $ 387,085 ... & 800,605
KING WILLIAM 1V, 657,118 3,038,980
QUEBEN VICTORIA 789 865 4575410
KING EDWARD VIIL 8,500,670 11,185,405
KING GEORGE V. 6,846,895 15,186,080

and at
S81sr DECEMBER, 1914 .. 7489145 . 19,064,425

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1,320,000 is paid up).
Agents wanted In unrepresented districts,
Head OmMee for Canada, 179 StYJames St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company

EsTABLISHED IN 1863

Head Office, Waterloo, Ont.

Total Assets 31st December, 1914.................. $860,000.00
Policies in force in Western Ontario, over .......... 30,000.00
GEORGE DIEBEL, President ALLAN BOWMAN, Vice-President,

L. W. SHUH, Manuger. BYRON E. BECHTEL, Iaspector.

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806

Assets exceed $48.000.000 00 Over $12.500,000.00 invested in Cunada
FIRE and ACCIDBENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

UNION
ASSURANCE SOCIETY

LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager .

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager

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

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
ToTrAL AsseTs, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEerosIT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H, SCHMALZ,
President Vice-President Mgr.-Secretary

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto

H. M. BLACKBURN, LYMAN ROOT,
Manager. Assistant Manager.

ANGLO-AMERICAN FIRE INSURANGE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO s 61-65 Adelaide Street East

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds ... £20,000,000
Established A.D, 1720. FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Harman, 19 Wellington St. East
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TRADE OF CANADA BY COUNTRIES

THE MONETARY TIMES

Volume 55.

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

MoNTH OF May Two MONTHS ENDING MAy
COUNTRIES. | wu 1913 1914 1915
| lmnorts | Exports Imports. Exports Imports Exports Imports Exports
ite 7 | | * $ # . L4
Dt Bindoas s e | seu 54| 1sues | samiis | 218008 | 16828 | 010049 | 10, 16,265 | 43,004,824
) = 10, \ 481,283 160,485 503 677 92,575 885,222 267,319 912,213 .
) | 25,562 2,523 55,708 1,157 43.338 4271 85 898
1 A1 3,006 {0 b L 1,018 2,406 shr el 13 083
i 59,991 524,135 527 72.933 77,889 89577 11 782 13502
.............. R T G670, e R e el 7302
412,453 59,139 43,818 34,154 9698’ 129 217 822,924 92,956
110036 47.830 70,539 71,013 311 153 71.889 217,714 106,404
74,987 761 80 6 0 350 122,571 4 803 98,1 01 202
63 3_’584 35660 607,833 242,755 976 8814 748 152 843,453 429,550
67,100 '17.92.3 22,000 13,891 113,000 34.695 22,000 45.007
............. 57 XL T O R /s NP R s
205,373 37092 236,02 9.149 285,741 72 904 303,316 98,828
% H’ﬁ ............. 23 a 7 2 351 6 - lg; 53}'8%19!
f (101, T RSP AP 26,718 312044 30 613 g Rl 47.068 471.081 9,3 .
ﬁ:ﬁ %'5314?3 ....... 281,366 102.891 373 £86 121,274 588 127 284,262 740.2:6 200472
Other British Empire ........... Ak 7,291 151 141 5,451 10,350 1,159 141 8,637
Totals, British Empire 10863795 | 15.130,0'3 7313238 | 26,432,041 19132.246 | 93731283 | 18.497.085 | 45710571
Foreign Countri )
Arianting RepubHc: i ot i s b iy 56.795 82 (118 160,816 31.462 154,328 109,685 558 159 62,958
Austria-Hungary IS BT e e T e 1156 93,416 I 11 T ot M 211,144 112 ¢64 BT o
p T L DT R B RS e AR S Sl P o k07 R b e ot el PR R ‘2 0 4 i P e REAS dS
BSIRION Goa e e e R 418,212 571 412 6,817 30,060 631,330 623,047 5504 30,050
T R T A R e e SRR e i JON _7- 117 15,241 75560 27902 155,910 69,397 149,150 02,164
Central American StAtes ... «.c.ivvo'euionsessosisss 3.604 8,014 3,120 92,540 8.111 16.0¢/ 5,664
Chma 14,19 25,653 69,680 123 568 33,406 51,972 69,845
PR O SRR s 9,%8%Y |avaes S a s sibled [0 U R PO R g 2, 68
1.677 14 544 2,03 57.318 7.218 6 3 6 ,493
137,521 26,531 61.693 114.468 241,881 179,503 125048
,804 1,407 3,562 4,06 62,295 2,512 8.622
Dan. W. Indies.. 1 P e e e 102 11 DO s Sde ey 782
Dutch E. Indies. 2,730 21,014 6,332 72 054 5708 21,632 12,450
Dutch - uiana 6 095 75,461 3915 57,787 9 654 75,464 6.329
me s R R R A R SR S S o I ) s PR A1 B Pl R AR o ¢y G BISPOAR S adeR 166
Egypt. . 4,329 823 2,510 20 32 8.884 878 2,
France .. 85,105 445,322 3,063.121 1.918 334 315033 824 396 4,068,795
French Afrlca o4 73 251 1,204 . 444 103 2564
French West Indies .... .. S e .8 RS s S e s y L I KR R 11,589
OREIMRIY 0 fl s e, 1,1".3 0 639,553 28208 Ll G 1.873.£28 837,981 LT i SRR
Greece' ..,..... S A o Ard. 7 ) B SRR 12,193 R 42 436 44 T ) e
U e e LR A SR 1,121 2,520 613 93 6 242 6 610 3,037 3,675
B L s Tk s a T g i s Sl e B R 150 SO OTRm STR R R R (R 0 HaR e e s 857
TERIE ok st L ioiat me s RO R 202,12 7.166 61,379 22.835 300,073 16.236 117,582 62479
A P e I s 164,120 49,510 202,957 56.4&9 318,048 133,046 362,078 u4, lﬁg
................................... 2 21
122 580 418 100 513 3,368 524,078 300 158.510 8,598
Miquelon and St. Pierre.... 76 7 942 923 9,576 131 14,563 1.028 12,977
Netherlands ..... . i.couiee 178,581 559,413 57,618 303,537 371,091 655,297 140,114 394,708
ol g R R e R R e BB R 9, 83.2'56 )} T e i U ,043 5,422 28,5626 2,132
BRIy s A T MR sV e st e S e E T R DENIR ] s ek anes 18,102 e 36,286
R ST b ey B R OO TER 164,778 7Y 169,189 386 161.778 634
Philippine Islands 366 5010 hOBD . Lasiiahiay il 534 10, 22 [ T o eI e
L R e A R R W L RN T SR NI OR S e 40,77} KO aihahiay R e R AT S8 048 Yo v 49,913
Portugal........ 25,316 279,585 G e B RS 37,155 280,707 15,679 296
Portugese VST e O SRR S S 13,105 2,608 |....0iiil. ... TRORD L1 e 9,120
G T R AN A SRS RS R SR [RTRSRRED o LI TR e By oRTR T Ry DRt 74 AR <Y I ey
RuSSia........ 181,161 31,473 80.156 5. 393,916
San Domingo 320 918 930 .33 913,431 842
BRI D050 v i 1,212 11.4''1 : 6,694 2,564
Spain........ 6,621 175,542 9.011 54,680 11,679
Sweden 628 .007 24,792 33,410 428
Switzerland 469 43,316 11,555 505 998 3,937
val R S e A AR R ST SRR MRS ) S ISR S - Ly e [ S e A e 47,039 1.925 FE000 | vl o enan s
United States 14,5612 862 51,381,149 25,146.411 45.969,497 29,969,109
L e 42,612 12,175 41,623 77 43,496
Uruguay.... T T (SRR 261 10,597 2,424
Venezuela 7,115 ?4.089 15,944 9,437 12,339
Other foreign countries ..................... AR I GRS | PR E) 261 32 993 5,997 5,875 309
Totals, foreign countries.......... B e 31.75'.738 18,191,394 27.733, 706 " 18,513,433 63,753,674 29.151.041 50,513 665 35,523.081
- 2 15,614,533 33,324 457 35,046,944 41,976 377 82 885,920 51,932,324 64,010,700 81,243 652
Grand Totals .......... .{ 109 051
478 938.990 $81.023,321 $135,868,244 $145,214 352
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR AUGUST
Month of August Twelve Months ended August
1913 1914 1915 1913 1914 1915
IMPORTS FOR CONSUM 3 * $ 8 8 $
Dutigble Goods ... 75 sov e SR TS 39,277,690 29,497.076 24.205.170 454,131,178 357,077,803 245,781,547
b vewdiiload i 18.665,123 14.893,527 16,627,652 232,361.088 192,548,671 170,028.508
'rotal imports (mdse.) 57.942.813 44,390,603 40.832,822 686,492,266 549,625,474 415,813,055
*Coin and bullion....... 572 186 11,452,719 812,891 5,894,092 25,638, 122.473,271
Total imports. 58,514,999 55.843,322 41,645,713 692.386.,358 575.264.642 538.286,326
Duty Chillectdd, .. i5 Sl L b s e S A 10,125.376 8.358.948 8,431.565 117,757,072 95 327,982 78.857.044
EXPORTS.
Canadian Produce——'l‘he mine..... e ) R A 4,690,937 4,667,558 6,090,379 57.518,866 58,456,773 54.947.979
The fisheries.... ... vy o 1 502,985 1,324,351 1,810 572 17,776,928 19,858,396 20,599,754
The forest......... 5,063,551 4,256,635 5,846,897 43,652,201 42,593,09¢ 45.658,916
Animal produce ....... 4,817,785 8,780,787 9,193,103 43,485,340 61,511,984 83,072,265
Agricultural produce ........ 13,176,343 7,425,227 6,895,726 159,118,576 183,461.818 132,912,629
Manufactures ......... g 4,911,478 5,049,472 10.690,464 48,826,610 63,209,044 121.042 381
Miscellaneous ...........eu. 12,629 6,702 567,013 ll9.408 217.911 2 370,039
Total Canadian produce 34,175,708 31,510.732 41,094,154 370,497,929 429.309 025 460,603,963
Poreign produce... ... .... 3,161.874 12,549,622 1,904,330 25,381,443 39,228.874 44,206 489
. Total, ts (mdse)... 37,337,582 44,060 354 48,998,484 395,879,372 468,537 872 504,810,45
Coinon:de;m{on ........... 1,979,574 471,208 4,754.398 17.672.882 20,105,719 91,833,7o§
Total exports ...c..covvvasess e goosgaseaaiyy G e 39,317,156 44,531,562 583,752,882 413,552,254 488,643.591 599,619 154
Merchandise. . .. 95,280 395 88.450.957 89 831,306 1,082,391, 638 1,018,164,346 920,623,507
Coin and bullion 2,551,760 11,923 927 5,567,289 23.,566.97 45,743.787 217,311,973
'l‘otal RO 150 /N5 S b sdhpinivs s e ninge 97.832.155 100,374,885 95,398,595 1,105, 93&612 1.063,908.233 1,137,935,480

ore—It will be noted that the figures relating to the imports and exports of coin and bullion for the twelve months ending August 1915, were:
ﬂnﬂsdﬂ 1914, $25,638,168, and exports, 1915, $94,838,702; 1914, $20,105,719. Although it has been customary to include these figures in Trade ret
figures are serlously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada.

trade

: imports. 1915,
urns, the total
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NEW INCORPORATIONS

Evidences of Products Made in Canada as a Result of
‘War—"hree-Million-Doliar Company

Canada’s mew compamies incorporated recently number
41. The head offices of these companies are located in eight
provinces. The total capitalization amounts to $5,604,000.

The largest company iS:—

Canadian Tygard Engine, Limited ...... $3,000,000

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

No. of
Province. companies. Capitalization.

Onlatior ol st S 16 $4,210,000
(BT T e RN b S O e R SR 5 208,000
Biberta R S eI 7 245,000
Saskatchewan oo im i o et 3 272,000
Matitoba S e s e e 1 5,000
- New Brumswick .............. 2 09,000
British. 'Columbia o8 25 ias 6 515,000
Prince Edward Island ......... 1 50,000
41 $5,604,000

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

Leduc, Alta.—B. F. Morris Hardware Company, Limited,
$20,000. !

Eyremore, Alta.—The Alberta Cattle Company, Limited,
$100,000.

Viscount, Sask.—Viscount Village Teclephone Company,
Limited, $2,000.

Saskatoon, Sask.—Shannon and Allan, Limited, $20,000;
F. R. MacMillan, Limited, $250,000.

Fredericton, N.B.—Kitchen Brothers, Limited, $49,000.
C. A. Kitchen, G. Wwillard, W. R. Belyea.

Ford, Ont.—Ontario Cartridge Company, Limited, $40,-
00o. J. H. French, W. F. Tant, F. M. Keeton.

- Edmonton, Alta.—MacKay Coal Company, Limited, $20,-
000; the Walker Realty Company, Limited, $20,000.

8t. John, N.B.—McLean, Holt and Company, Limited,
$50,000. J. L. McAvity, G. McAvity, F. J. G. Knowlton.

Prince Edward Island.—Exclusive Silver Foxes and Furs,
Limited, $50,000. G. Ball, W. F. H. Montgomery, E. J. Treen.

Belmont, Ont.—The Belmont Oil and Gas Company,
Limited, $40,000. F. B. Tomb, J. S. Cousins, R. O. Miller,
D. M. Griffith.

Calgary, Alta.—The Southern Alberta Lumber and Sup-
ply Company, Limited, $25,000; Ohio Valley Oil and Gas
Company, Limited, $40,000; Western Canada Importers,
Limited, $20,000.

vancouver, B.C.—Lewis and Sills, Limited, $100,000;
Vancouver Toy and Novelty Company, Limited, $25,000;

Almond’s, Limited, $300,000; Port Moody Steel Works,

Limited, $150,000; Farr, Robinson and Bird, Limited, $15,-
000; Potts and Small, Limited, $25,000.

Winnipeg, Man.—The Metropolitan Window Cleaning
Company, Limited, $5,000. J. Altmayer, P. Streeker, E.
Hener; Safety Investment Company, Limited, $40,000. J.
McDowell, P, C. Wilson, C. Johnson; the Motor Tire and
Supply Company, Limited, $5,000. Mrs. M. Gillespie, Mrs.
E. P. Choniere, Margaret Gillespie.

Montreal, Que.—Industrial Society of French Perfumes,
Limited, $00,000. F. Cola, J. B. Gagneux, J. Versailles:
Ready-Made Farms, Limited, $20,000. J. A. Savignac, E.
Poirier, Berthe Fleury; Compagnie de Tabac Excel Limitée,
$20,000. S. A. Paquin, E. Coutant, A. Desy; Financial
Realties and Securities Company, Limited, $49,000. L.
Millman, A. Millman, P. E. Bourret; Allied Realties, Limi-
ted, $20,000. S. W. Jacobs, A. R. Hall, G. C. P. Couture.

. Toronto, Ont.—The Brule Lake Coal Company, Limited,
$200,000. 'G. Ruel, R. H. M. Temple, A. J. Reid; Mills
Chemical Company, Limited, $20000. F. H. Snyder, ]J. B.
Kegler, Sophia Tutty; Roelofson Machine and Tool Com-
pany, Limited, $50,000. H. Riley, J. W. Bicknell, A. Bick-
nell; Canadian McCall Incinerator Company, Limited, $300.-
000. F. Denton, J. I. Grower, E. J. MacEwen; Universal
Appliance Manufacturing Company, Limited, $150,000. T.
H. 'S.’ Giles, J. S. Duggan,’ H. Riley; Canadian Tygard
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Engine, Limited, $3,000,000. C, H. C. Leggott, W. W, Perry,
Edna Fitzimmons; Douglas Wright Company, Limited, $40,-
ooo. R. S, Douglas, J. P. Wright, A. W. Burk; Vanophone
Sales Company, Limited, $40,000. W. ]J. Henderson, W. C.
Lurkey, Hattie Smith; the Monarch Clothing Company,
Limited, $40,000. H. H. Shaver, W. Krangle, F. Beatty;
Made-in-Canada Boosters, Limited, $70,000. k. H. Finkie,
W. H. Latimer, N, F, Newton; the United Salvage, Limited,
$40,000. G. G. Plaxton, C, P. Plaxwon, R, K. Grimshaw;
the Walkerville Jockey Club, Limited, $100,000. T. H.
Barton, A. R. Cochrane, Mary O’Rourke; the Paste and
Gum Company, Limited, $40,000. R. Ellis, G. L. Smith, T.
B. Richardson; Yonge and Shuter Leaseholds, Limited,
$40,000. J. P. MacGregor, A. E. Wilson, John P. MacGregor.

METROPOLITAN LIFE'S CANADI!AN BUSINESS

The annual Omntario conventions of the agents of the
Metropolitan Life Insurance Company were held last week.
Mr. Haley Fiske, vice-president of the company, and other
head office officials, visited the various meetings. In ad-
dressing the field men at Toronto, he said:—

“The Metropolitan Life has 858,000 policies in force in
Camada, and 640,000 individuals are insured.’”’

In Canada and the United States, the company has 15,-
000,000 policies in force, covering one person in every ten
of the entire population of the two countries. It has $3,000,-
000,000 of insurance in force, and in Canada alone, the
figures are about $1064,000,000, Premiums amounting to
$5,0640,000 are collected yearly, and from this $1,900,000 is
paid out annualiy in death claims in the United States and
Canada,

The annual expenses of the company in Canada are about
$1,400,000. During the year the company has spent $100,000
in educational work among its policyholders, and this year
about $164,000 is being spent in welfare work. The com-
pany’s increase in reserve in Canada is about $3,000,000
yearly, and over and above the amount paid out annually
for expenses and death claims the company has about $3,-
000,000 to invest and deposit in this country each year. And
every dollar of the reserve of the Metropolitan in this country
is invested in the securities of Canada. The company has
just subscribed to $5,000,000 of the Canadian loan and it has
$11,000,000 insurance on the soldiers of Canada. This is more
than any one, or any group of two or three companies have.

MANUFACTURERS COMMANDEERED BY THE
HUNDRED

“British manufacturers as a whole are not in a position
to execute overseas orders to any appreciable extent, as they
have been commandeered by the hundred for the manufac-
ture of munitions, clothing equipment, and supplies generally
for the military forces.”’

So said Mr., C. Hamilton Wickes, British trade commis-
sioner to Canada and Newfoundland, in an interview at Mont-
real. Mr. Wickes has just returned to Canada after an
official visit of several months to the United Kingdom.

“Not only is Great Britain turning out these supplies
for an army of three million men, for the navy as well as
its commandeered auxiliary naval service,” continued Mr.
Wickes, ““but she is also called upon to contribute very largely
to the equipment of the Allies. Those manufacturers in-
cluded in this wide scope have also been handicapped in
several different ways, such as by men joining the army, and
difficulties in the way of obtaining material and coal.”

Discussing probable conditions in Britain after the war,
Mr. Wickes said: I would say that not only will the effi-
ciency of industrial life in England not be lowered, but that
it will be increased. Great changes will, of course, take
place in organization and in the distribution of merchandise.
The war will have taught us much on certain very important
points in the industrial life of Great Britain.”

As to tariff measures, he added: ‘Money has to be
raised, for we kmow from the fact of exchange being against
us on the North American continent that unlimited imports
are not a blessing. In my opinion, this is a Qquestion of
imperial import rather than of British consideration alone.”

Mr. Wickes’ official visit to the United Kingdom in-
cluded every important manufacturing centre in the country,
and his interviews with individual manufflcturers exceeded
900 in number and comprised every form of industrial activity,
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Montreal and Toronto Stock Transactions

(Week Expep OctoBer 131H)

Montreal Stocks _ |Min.price| Asked Bid | Sales
Ames- Holden ................. AR g com.| 154 15 982
.......... 56 55 Covh 15
Bell Telephone 140 142 140 60
R S e A R T e | 54 54 foha =N
Britlsh Columbia Fishing & Packing..........| .... 5834 57% 15
British Columbia Packers ......... ..... com.| 105 ase
CRBARE Carvvivisisvimntions sy s hoires s com.| 50 11 109 1375
ST S B el TPe Ty e pref.| U8 123 123 360
Canada Cement... .com.| 28 34) 341 9390
N AR AP R TR Tl pref. 90% 904 e 300
Canadian Converters........ooeesivasrisnsenes 4 34 Fagy $hns
Canada Cottons..... S 26 30 28) 10
............... pref 71 744 71 7
Canadian General Flectnc ........ 91 e 448
Canadian Locomotive. ... ...iciiniveianiniss 30 o 2 AP
e S e PR pref.| 8
Canadian Pacific Railway .... ...c. cievvanen 166} 165! 591
Sanada Steamship Lines................ com. 14§ 14 1389
o ¥t e A el o ref.. 59 69 68 2372
W N " ......(Voting Trust) 8 209
Carriage Factories. . ....oovvviioiiiiiiin vons 15 43 115
pref. 70 107
Crown Reserve....... S T Siss 41 39 1400
Detroit RRIWAY. ... coviviinnns ceviins 62 634 63} 637
Dominion Iron pref. 72 v s 32
Dominion Bridge. ............. o s Nk e 197 171 1703 | 3618
Dominion CABNerS. oo v vvacvronieorifevsnios 31 31
DOIIION ORI, (v ca i nais essbesiniiae pref 9. M 98 24
Dominion Steel Corporation. .. ........... com. 20 48} 48 5994
Dominion TERtIe s i vivrier v sl oinid boss 64 74 73 286
Dominion Textle. . oov: vvessvsaror vy .. pref 101 101 Fails 4
o O RS e SRR R S 26 S
T N R 5 L L T Rl & pref 70 70 S
Hollinger Gold Mines.. .......iovevierins, ; 17% 26 25% 23
OIS TORTHON. .1 i3 siversesoir ooy ...pref, 91 91 Yo 10
Lake of Woods Miliing. . 129 | 140 1o
b so 120 s
Laurentide Co..... ..... 160 191 190 5
R B S A A 35 33 25
e N T S R A S R S 104 9 221
MACKAY COMPRIISE. .1 biiico, aieiihononanessse 501 78 S 50
Mackay Companies............ ........ pref. 65
Montreal Light, Heat and Power............. 211 223% 223% 1564
WMontres] Cottons... < ... .iviaivierines 51 51 oot “ess
.......... 99 99 . 4
Montreal Loan & Mortgnge 166 <O . caen
Montreal Telegraph................. 126 . cees
Montreal TrRMWRYS . «..ovvve uvinssrnnsonns 220 220 e
Montreal TFAMWAYS. . .civvveensnnnn...... 81 81 3000
National Breweries ..................... 49 4
i i D AR 9% 9% am by
Nipissing........... ..
Nova Scotia Steel.. li?)l 88 87 1125
Ogilvie Flour Mills.. 107 137 3128
gntarlo Eteﬁl Pl;oductsd.l.’ ........ 150 i%° cees
ttawa Light, Heat and Power ..
PORBARON - o s 5 vssis o Ao obivias o'e 49 55 544 1356
Penmans. ... 82 el 30
Rich. & Ont 75 6
Quebec Railway, Light, Heat & Power.. . 1 133 27%
SAWYLL-MASELY - . oo vt ionssanrunns sesss 89 9 -
Shawinigan Water and Power. . 110 135} 135 5721
T T RO S ST N . cens cens L)
R aean ol = 4 oo e 85
Sh 55 55 Sk
L Hanash. T 99 s 3
Smart Woods. ... . 2 37 36 233
Spnninh River. . .00 e 6 4 30
" T # | m | . | 8
ee) of %o
Cnnada P g?z 873 107
Toronto Railway. 111 111 e - Lo
T ROPLE e 16 16
Tucketts 29 99 .
9 90
West India. . 75 Pl .
Windsor Hotel . 100 100
Winnipeg Rallway 180 180
WA Oy e e s 983 R
Bank of British North America.. 145 145
Bank of Commerce ..... 203 203 cees
Bank of Montreal. . 4 234 ' 170
Bank of Ottawa .. 7 3
Bank of Toronto . 211 211 § ean
Bank d’Hochelaga. . 149 149 5 20
Bank of Nova Scotia. 261 261 i
Merchants Bank...... 180 180 6
Molson’s Bank... 201 201 Sk
Quebec Bank.....ic.oveivniss 119 119 it
ROyl Bank .. iiciciisiswsss B3 3211 2213 3
RIndon Bank. i i et s T 40 140 4
Montreal Bonds
Bell Telephone 964 963 o
Canada Car . 100 R 2o
Canada Cement...... . 92 93 1000
Canadian Cottons .... ....... 9 78 794 79
Canadian Consolidated Rubber. i 88 88 AR
Dominion Coal..........couves ; 95 95 % e
Dominion Cotton. o 98 . 99 1000
Dominion Canners:..... : 90 z S S
Dominion Iron and Steel. . e 85 3 873 R
Dominion Textile........ oA 97 o 97 Saw
Dominion Textile.........cocoveees S le i en B 97 .. 97 Snve
Dominion TexXtile........c.ooeues iasensnssenes C 97 iy 97 glte)
Dominion Textile............. G 97 ok 97 i
Keewatin Mill. ..........cc... s 99 2% 3000 kel
Lake of the Woods Milling Co.. . 100 < | 100 e
Laurentide Paper Co........ : 100 i 101 il
Ontario Steel Products....ooovveeee covaveens S 3000

Volume j55.
Montreal Bonds (Continued) Min. pnce Asked ] Bid | Sales
e o R B S S R e 80
Price Bros 75 i 76 s
Quebec Railway, Light and Power 45 52% 514 <hes
Sherwin-Williams. { 97 s 98 e
Steel Co. of Canada...... 88 e *8 | 12500
Western Canada Power. 4 70 i0 i saen
Wintipelf Bleotrioe: i oo vivailoisossiisssies dor SRR OO e e
Toronto Stocks Min.price| Asked | Bid | Sales
BREOROIR (o i e R Ligtases 9% 9 252
Bell Telephone.... .... 140 144 s 10
British Columbia Fish.. 55 s 57% 185
British Columbia Packers. 110 R 113 ot -
Beliilan . i ha b 53 53 Rye
Canada Bread.. 30 30
g WaE 90 | TS MR
Canada C. & F.....euveinvss 110 80
Canadian General Blectric............vveerens 91 1043 13 136
Canada Landed & National lnvestment.. ; 162 aee 1574 cees
Canadian Locomotive...... LA AT 30 53 51 5
pretisi st i 78 e wable 9
Canadian I acific Radway 156 S 1658 10
Canada Permanent.......... 188 183 W 40
Canadian Salt............. 110 i 110 e
Canada Steamship...... .. e 143 143 3056
m 59 683 67 517
CRNEBE o oevs ooria's 28 35 348 2447
A By 903 90% pana 8
Central Canada Loan & Savings.............. 190 s Fvax
Chty Didvwiac. oo onen e 98 98 MR 27
............... 100 e 100 2
Colonial Loan.......... : 78 78 e Zes
Consumers Gas. ......... 176 184 e Ak
Coniagas Mines ....... s iy 410 25
Crown Reserve Mines. . e 41 40 310
Crow’s Nest Pass........ 50 71 70 506
Dominion Canners...... «..civiivee. 31 31 AR sosn
30 LS S R U S
Dominion Steel Company.. 20 48} 18 528
Dominion Telegraph ....... ’ 100 100 o swnn
BN Bt L e e e e s png 65 s
SRR AN 89 89 s cann
Hnmllton Provident....... 138 v 140 sens
Hollinger Gold Mines........ A 4 25% 25 30
Huron & Brie.............. 211 207 205 10
Ilinoix.0.......... R PPl i 91
Kamanistiquia............. e B vape
La Rose Consolldated Yoy v 50 315
Landed B. & L........... 144 v 148 Sine
TR CAD, oo 134
Macdonald ... .
Mackay Compames.. A 59% 78 7% 453
Mackay Companies. . % 65 673 66 120
Maple Leaf Milling.......... 28 51 s 40
Maple Leaf Milling 5 88 L ¥ 28
Monarch . ...... 25 25 PR
Monarch ..... 82 82 Vs cees
National Trust. . 223 o A s
Nipissing ... ... ol 725 690 75
Nova Scotia Steel............. 453 88 87 10
Ogilvie Flour Mills ... m o
Ontario Loan .......... 5 168% Vs & e
T RS e s 28 28 A P
AR S R INT LA 80 80 B s
Petroleum ....... P 10 975 40
Penman’s 49
....... 82 Poin AT Sisin
QuebecRanlway
Rogers. . ik 49 99
Russel], Motor .. 29 25 52
...... 25 uoigs 50 60
Sawyeg"-Massey. e 25 293 e 20
............. 69 e 70 e
Shredded Wheat.. 92 92 N vees
3 5 9% 93 93 P ceee
Spanish River .......... 5
Steel Company of Canada oy 353 35; 1320
43 69 88 87 115
Ste L & CONaY. it 100
TOOKE Vo e 16
Toronto General Trust 200 205 AR 19
Toronto Mortgage ..... 138 g % cana ?
Toronto Railway........ 111 111 e
Trethewey Silver Mines. AT s 12
Tucketts ........... 29 29 ke .
im 90 90 o e
Twin Clty 93 96 95§ 119
Western Canada Flour....
Bank of Commerce.... 203 203 5
Bank of Ottawa ... 207 207 e
Bank of Hamilton. 201 201
Bank of Montreal. .. 234 T 2
Bank of Nova Scotia.. 261 261 Sar
Bank of Toronto 211 211 <
Dominion Rank .., 227 227 has
Imperial Bank ... 210 210 6
Merchants Bank.. 180 180 12
Molsons Bank 201 Vou
Royal Bank ..... 221% | 2213 o
Standard Bank, . . 2156 217 2
Ralost BROk. L5 St kN U ke o 140 140 A
Toronto Bonds
Cankda Bread =0 0 b e i 93 93 Ry X
Canadian Locomotive. Shsale 88 Jevia S %
Dominion CRANEIE. ;i cisaievensssivimesosiy 90 B S0
Electric Development. 88 88 ety
Penman’s Limited.... 87 Vig 89
Porto Rico...... : 80 5 by
Prov. of Ontario......... 89
Steel Company of Canada .............. i 88 883 883

Montreal figures supplied to The Monetary Times by Messrs. Burnett & Co.,
Toronto quotations ** and interest.’

St. Sacrament St., Montreal.
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LONDON

GUARANTEE AND
ACCIDENT CoOY.

Limited

Head Office for Canada:

TORONTO
Established 1869
EMPLOYER'S LIABILITY FIDELITY GUARANTER
PERSONAL ACCIDENT COURT BONDS
SICKNESS CONTRACT
BURGLARY INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE
l D. W. ALEXANDER, Manager for Canada

“DISASTER=-PROOF”

This expression aptly describes an insurance policy in
The Mutual Life of Canada.

There is no security more nearly indestructible than a
contract with Canada’s only Mutual,

Real estate suffers depreciation as most of us know
only too well from experience.

Stocks too have a peculiar way of slumping just when
they should go the other way.

Yes, and banks fail and in many forms money melts
away but not if invested in a policy with

The MUTUAL LIFE ASSURANCE CO.

OF CANADA
Waterloo Ontario
E. P. CLEMENT, GEO. WEGENAST,
President. Man. Director,

The Imperial

(Guarantee and Accident

Insurance Company
of Canada
Head Office: 46 Kinc St. W., TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00.

Authorized Capital - - $1,000,000.00.
Subscribed Capital - $1,000,000.00.
Government Deposits - - $111,000.
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Business Permanency

One of the greatest contributors to the permanency of a business is
partnership insurance.

A North American Life partnership policy will establish a high

degree of credit, and safeguard your business in any eventuality, be it
financial stringency or death,
The numerous advantages which this form of policy offers will be

explained by any representative, or upon direct communication with

North American Life

Assurance Company
‘“SOLID AS THE CONTINENT."”

Head Office: TORONTO, CANADA

—YOU —

would not, even for a day, deliberately
leave your house uninsured.

Do not, even for one day, leave un-
insured that infinitely more valuable
asset—YOUR LIFE

Ask for details of the popular Policies
of

The Great-West Llfe Assurance Co.

HEAD OFFICE WINNIPEG

Guardian Assurance Company
Limited . = Established 1821,

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

H.M. LAMBERT Manager. B, B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East -  Toronto

Great North Insurance Co.

Head Office - CALGARY, Alta.

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

DIRECTORS
Hon. Alex. Rutherford, B.A., LL.D., B.C.L.,

South Bd
Hon.P.E. Lessard, m.L.A. ... d:g::g:

F. A. Walker, m.L.A. . Fort Sa

Edward J. Fream, Esq. ...Sk“(c:::gv:lar;
C. F. P. Conybeare, p.c.L., K.C. ... Lethbridge
W.J. Walker, BEsq. ... - Calgary
Geo. H. Ross, LL.B., K.C. Calgary

Hudson Bay Insurance Ce.
Head Office VANCOUVER, B.C.

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

FIRE INSURANCE ONLY

BRANCH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA,
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Good Returns
SUN LIFE “&5Rs® OF CANADA

ASSETS

INCOME OF ALL
BIGGEST{ BUSINESS IN FORCE | CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
Head Office MONTREAL

ROBERTSON MACAULAY, Pres. T. B. MACAULAY, Man. Dir.

Absolute Security

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits

Head Office, Crown Life Bldg ., 69 Yonge St., TORONTO

I>UNION

Fire Insurance ' Company, ' Limited, of PARIS, FRANCE

Capital'fully subscribed: 25% paid up .......... $ 2,000,000.00
Pire Reserve Fundil, cvvbirs i B iaiatimg 4,919,000.00
Available Balance from Profit and Loss Account  206,459.00
Total Losses paid to 31st December, 1913........ 90,120,000,00
Net premium income'in 1913 /.. ....oooovnvinnn 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal; Manager for' Canada,
Mavurice FERrAND. Toronto Office, 18 Wellington St. East:
J. H. Ewarrt, Chief Agent. i

The Standard Life Assurance Co., of Edinburgh

Established 1825. Head Office for Canada: MONTREAL, Que.
Invested Funds........ 3 66,500,000 InvestmentsunderCan-
Deposited with Cana- adian Branch, over. $ 16,000,000

dian Government and Revenue, over.......... 7.900,000
Government Trust- Bonus declared . 40,850,000
€es, OVer...covese...... 7,000,000 Claimspaid .« 151,000,000

M. McGOUN, Mgr F.W. DORAN, Chief Agent, Ont.

“ONLY A SCRAP OF PAPER.”

iny ascrapofpaper—A LIFE INSURANCE APPLICATION—but a Briton’s
signature was there, and his defenceless widow and children were saved from
poverty and dependence by the resources of a staunch life insurance com-
pany, "THE BEST INSURANCE AT LOWEST NET COST" is furnished

by | THE DOMINION LIFE OF WATERLOO, ONT.

Its profits to policyholders are unexcelled. Its strength is impregnable.
To ensure the safety of your wife and children, place Insurance Protection
4

on your life. Write for a sample * Scrap of Paper.’

First British Insurance Company established in Canada, A.D, 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
e s ——————
Founded 1792
ORI LOBOUICEE QMBI ooik-0 i q v a8 v a s s m i NBN Gl ERip o Vim s B ailoms $ 90.000,000
by T T ) e W S R R S B 425,000,000

Deposit with Federal Government and Inveéstment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branctes. Apply to

R. 'MAcCD. PATERSON,
J.. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

Allwith profit policies taken out prior to 31st December will participate
in four full years’ reversionary bonus as at 1915, } ‘

} Managers

A Cigara day Costs no more than an
Endowment Policy at Life Rate in the

London Life Insurance Co.

LONDON Canada
POLICIES *‘GOOD AS GOLD" 6

AGENTS WANTED

We appreciate your efforts, and promote you accordingly. Liberal
contracts, first-class territory. Write to—

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GEO. B. WOODS, President. CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

THE POPULARITY OF

Life Insurance has grown greatly with all
classes of people during the hard times. There
is big money in insurance for men of proven
selling ability.  Our policies are popular,
up-to-the-minute and easy to sell. Liberal
contracts made with good men. Write us.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office WINNIPEG
ADAM REID Selbe Managing Director

The British Columbia Life Assurance Co.

HEAD OFFICE

Authorized Capital, $1,000,000.00
PRESIDENT — L, W, Shatford, M.P.P,

VicE-PRESIDERTS—T. E. Ladner, L. A. Lewis

8ecretary—C. F. Stiver

Liberal contracts offered to general and special agents

VANCOUVER, B.C.

Subscribed Capital, $1,000,000.00

General Manager—Sanford 8. Davis

Ask the Subscrlption Department
about our Special Book Offer

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
Heap OFFICE FOR CANADA
Gresham Building Montreal
ESTD. 1848. ASSETS $53.000,000 ;
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Canada Branch
Head Office ,Montrea!l

DIRECTORS

M. Chavalier, Bsq
T. J. Drummond. BEsq.
Sir Alexandre Lacoste,
Wm. Molson Macpherson
Esq.

Sir Prederick Williams-
Taylor, LL.D.

J. Gardner Thompson,
Manager,
Lewis Laing,
Assistant Manager
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ROYAL EXCHANGE ASSURANGE

FOUNDED A.D. 1720 "
Losses pald exceed $235,000,000

Heap Orrice FOrR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL

Canadian Directors

DR, E. P. LACHAPELLE Montreal
J. S. HoueH, Esg , KC. Winnipeg
H. V. Mgrepita, Chairman Montreal

ARTHUR BARRY, Manager

Correspondencc invited from responsible
dentlemen in unrepresented districts re fire
and casualty agencies.,

Head Office:
Royal Exchange, London

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.

John Macdonald, Bsq. Thos. J. Clark, Esa.
Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie
Joseph Henderson. Esq. Peleg Howland, Bsq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S,
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

HEAD OFFICE TORONTO

Head Office—Corner of Dorchester St, West and Union Ave., MONTREAL

DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
M. Chevalier. Bsq., A. G. Dent, Esq.,
T. J. Drummond, Esq., John Emo, Esq., Sir Alexandre Lacoste,
Wm. Molson Macpherson, Bsq.. J. C. Rimmer, Esq.,
Sir Frederick Williams-Taylor, LL.D:

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
CompPANY OF LIVERPOOL.

Orders for the new issue of H. M. P. Eckardt's

Manual of Canadian Banking
e~ 92.00

The Monetary Times Printing Company, Toronto, Ont.

™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS - $1,576,398
A Canadian Company Investing its Funds in Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. B. CornoLp, Mgr.

ALFRED WRIGHT,

LOND ON & . Manager
LANCASHIRE

A. E. BLOGG,
Branch Secretary

8 Richmond Street E,
TORONTO

FIRE

INSURANCE COMPANY —
LIMITED
Security, $30,500,000

NORWICH UNION
Fire Insurance Society, Limited

Insurance against
FIRE, ACCIDENT anp SICKNESS,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS
Agents wanted for the Accldent Branch.

Head Offce waaa Norwich Union Building
12-14 Wellington Street East, Toronto.
JOHN B. LAIDLAW, MANAGER.
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NEW ISSUE $578,000
i f Vi ia, B.C
City o ictoria, B.C.
Ten-Year 4% Debentures
Dated July 21st, 1915 Due July 21st, 1925
Principal and Interest payable at the Bank of British North America, Toronto, Montreal, i
New York and London, Eng. Interest coupons payable January 21st and July 21st. i
Denomination: $1,000 or £205 9s. 7d.
Legal Opinion of Messrs. Malone, Malone & Long, Toronto 3
These Debentures are the direct obligation of the City of Victoria, the Capital of British Columbia. and
the oldest and wealthiest city in Western Canada.
Assessed Valuation for Taxation, 1915 ............. v s sianieaaany PONTOL 03D
et Dabentire Debt - RoL ol i e Wi i 5,507,595
City's Assets: Real Estate, \Vaterworks, etc. ................ 9,071,168
Population, 50,000
Total Debenture Sinking Funds on October 1st, 1915, amounted to $1,856,175, of which $1,581,984 was
in the form of cash in bank.
The City of Victoria is of the greatest importance to the Dominion as a Pacific Coast seaport It has
rich and diversified resources and industries tributary, including timber, coal and other minerals,.shipping,
fisheries and agricultural products.
Price: 88.84 and Interest, to Yield 64 :
Fully descriptive circular on request. ‘
D S G |
E.R.Wood - - . President LIMITED. MONTREAL BRANCH ‘
G. A. Morrow - Vice-President ! 1901 Canada Life Building :
W.S. Hodgens - - . Manager P~ : R.W.Steele - - - Manager |
J.A Fraser - . . Secretary HEAD OFFICE: - ‘ :
W, Mokl ;. - Treasoee 26 KING STREET EAST i o stk tahtd | :
T.H. Andison - Ast't. Secretary No. 2 Austin Friars i
AP Whits - Asst. Treasurer TORONTO A.L.Fullerton, Manager .
D
o
BUSINESS FOUNDED 1795
(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA) i
ENGRAVERS AND PRINTERS
POSTAGE AND
BANK NOTES, REVENUE STAMPS,
BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES,
Bt Gosggkl;a(;?ws 1
BANKS AND AND 1
CORPORATIONS CORPORATIONS t
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEI1ING STOCK EXCHANGES
FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET
BRANCHES: :
~
MONTREAL TORONTO WINNIPEG




