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W. H. SPRUULE, Manager. British Columbia and Alberta. ....... VANCOUVER

‘Municipal Bond Sales

For 1915

Compiled, Revised and Tabulated from Official Reports

4 A list of original purchasers, price and income basis of the
Municipal Bonds sold in 1915, showing rpose, amount,
. interest rate and maturity of each issue. e names of the
borrowing States, Counties, Cities, etc., are arranged
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PRICE $5.00 PER COPY

THE BOND BUYER

The Authority on Municipal Bonds
25 West Broadway New York, N.Y.

OSLER & HAMMOND, 71\WoiAt 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 & Nant/on

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

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

- -

| CANADIAN FINANCIERS

TRUST COMPANY
Head Office - - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

APPLICATIONS REGARDING THE SALE OR
PURCHASE} OF ALL BRITISH COLUMBIA
MUNICIPAL SECURITIES ' INVITED.

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED

REGINA. SASK. Established 1909

Capital Paid up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is loans on improved farms and modern
Clty W’.

We will represent you in any Financial or

: Trust Capaecity.
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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.

BSTABLISHED 12
Henderson, Reid, Gibson & Co.

CHARTERED ACCOUNTANTS

WINNIPEO - - 5089 Electric Railway Chambers
W. A. Henderson & Co.

LETHBRIDGE, ALTA. Acadia Block
MEDICINE HAT, ALTA. ... 402 Huckvale Block
W. A. HexDarsox A. B. Gimsox J. D. Ramo BasiL Jonms

JENKINS & HARDY

ASSIGNEES

Chartered Accountants Trustees
16% TORONTO STREET TORONTO
52 CANADA LIFE BUILDING .... MONTREAL

Ww. J. Bow-n-.‘l(.ﬁ. R. L. Rem, K.C. D. 8. Wauarivos

J. G. Cisson
Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, 525 Seymour St., Vaneouver, B.C.

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
Chartered Accountants
Swuccessors to

LAING & TURNER

Trust & Loan Building, McCallum Hill Building,
WINNIPEG REGINA

J. Bowaro WaLrer MiLLs, K.C.
CAL%L;!“ELLLL, MILLS & COMPANY
Barristers, Soliciters, ete.

MOOSE JAW. Sasx.

Solicitors for The Home Bank. The Moose Jaw Secirities, Limited,
The Amortization M Company, Canadian Northern Railway,
Metropolitan Life Insurance Company, Dominion Life Assurance Com-
pany, Canada National Fire Insurance Company, R. G. Dun & Co.,
Beaver Lumber Company, Limited, Gordon, Ironside & Fares, Ltd., etc.

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECRIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, ToroNTO
C. Clarkson, G. T. Clarkson,

B. R.
H. D. Lockhart Gerdon. R. J. Dilworth.
Established 1884

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Charstered Accountants Aunditors Trust Liguid ]

Winnipeg  Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. Winnipeg
Correspondents at Toronto, London, Eng., Vancouver

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liquidators
86 Adelalde Street East, Toeremte

CORRESPONDENTS AT Cable Address—" WILLCO."
Halifax St. John, N.B, Winnipeg Vancouver

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Bullding, Toronto. Canada

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street .
617 Herald Building. First Street West CALGARY, Alta.
710 London Building, Pender St. W, . oo VANCOUVER, B.C
710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG. Man.
201 Royal Trust Building. St. James Street MONTREAL, Que
George Edwards, F.C.A. Arthur H. Bdwards, F.C.A.
W. Pameroy Morgan W. H. Thompson H. Percival Bdwards
Osborne W. Borrett Chas. B. White

TORONTO, Ont

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,

Bstablished 1845 Toroate, Ontarie

THOMAS FLYNN
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, A. B. AMES
H. R. TUDHOPE

A. E. AMES Gu CO.

ESTABLISHED 188g.

|NVESTMENT BANKERS

GOVERNMENT

MUNlCIPAL AND CORPORATION
BONDS AND STOCKS

Members Toronto Stock Exchange

F.J. COONMBS
C. B ABBS

Private Wire commections NEW YORK MONTREAL BOSTON PHILADELPHIA

Ovrders executed on all principal hanges on

53 King Street West, Toronto
CANADA

Montreal Office:
420 Transportation Building

: Total Funds Exceed

FIRE AND LIFE $500,000.00 $174,762.70
'North British and Mercantile Themggfjgeg’t‘ﬂml‘ire

COMMENCEDP BRUSINEsSS 1%1
RECEIVES DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

ESTABLISMED 1ses 5
Canadian Investments Over

$109,798,258.00 $9,000,000.00

INSURANCE COMPANY

DIRECTORS
Wa. McMasTer. Bsq. G. N. MonceL, Esq. E. L. Prase, Bsq.
Head Ofiece for the Dominion: MONTREAL
Agents in all the principal Towns in Canada

RANDALL DAVIDSON, M Fire Depa
H. N. BOYD, Manager Life Department

Bvans & Gooch, Resident Agents, Toronto, 38 Wellington Street Bast

Under the control of the
North British and Mercantile Insurance Company

Raspars Daviosow, President
C. A. Ricuanpson, Vice President and Secretary
DIRECTORS:
W. A T. Swearman
Head Ofiee, WINNIFEG, MAN.
Agents Required at Unrepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

S. B. Richanns N. T. HiLtany

HE CANADIAN
appraisal is an expert detailed analysis of quan-
tities and values, and is reliable as a basis for all
purposes of insurance placing or collection, and for
accounting.

APPRAISAL COMPANY'S

Railway
Passengers
Assurance Co.

OF LONDON, ENG.
Head Office for Canada ind Newfoundland: TORONTO

The Canadian Appraisal Company
Limited

Mesd Office .. Montreal B
Royal Bank Bidg. Toronto Ml Kl“ns Liability, Motor OCar, :”m.?‘ Teams,
Plate Class, Burgiary and Fidelity Bonding.
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Banks and the Farmers

IMPORTANT Conference at Winnipeg Dispels Misunderstandings and Brings

Concessions to the Agricultural Interests— Usance of Promissory Notes,
Livestock Loans and Co-operative Credit Associations Discussed—Bank Managers
Will Be Discouraged from Acting as Insurance and Loan Company Agents.

HAT the chartered banks of Canada at present have
out on loan more than $50,000,000 to farmers in
the prairie provinces was a statement elicited at
the recent conference at Winnipeg of organized
farmers and of the general superintendents in charge of
all the banks in the prairie provinces. The meeting was
the first of its kind and proved satisfactory to all con-
cerned, important practical results being achieved.

The bankers presented a written statement as
follows :—

1—(a) Usance of promissory notes: In granting
credits to farmers it has always been recoghized by the
banks that payment of the advances could not be expected
until the proceeds of the season’s crop would be available.
Notwithstanding that credits are usually established for
the season, there is an implied understanding that their
continuance for that period is conditional on a maintenance
of good faith on the part of the customer, and the object
of limiting the term of discount is to enable a bank to pro-
tect itself at reasonable intervals in the event of any de-
velopment seriously detrimental to the customer’s stand-
ing. The same custom applies to all commercial credits.
In practice this limitation is never taken advantage of un-
fairly to the injury of a customer, and its reasonableness
has seldom been questioned.

It is the feeling of the western representatives of the
banks that it would be unwise for them to give any
general undertaking to discount farmers’ notes drawn at
a longer usance than the usual three and four months
They appreciate, however, the point raised by the farmers’
representatives, and it will be their aim to arrange the
maturities of notes representing farmers’ borrowings so
as to meet the convenience of their customers as far as
possible, having regard to the merits of each individual
case.

I (b) Extensions of credit to carry :r.’ain: The
practice of requiring an annual clean-up ol the farmers’
borrowings for one season before entering upon advances
for the following season originated in the older settled
provinces of the east. I'here it worked no ]I,v'd\h';l to the
farmer, since no one crop was ever raised In sufficient
quantity to render its marketing a strong factor in de-
pressing prices, and the experience of many years demon-
strates conclusivelv that in the long run the farmers who
sold their grain when it was ready for market got a better
result than those who frequently held in the hope of
higher prices

Until quite recent years the aim of almost all farmers
in the West was to market their grain at the -earliest
possible date after harvest, and to get the year's indebted-
ness settled up. In these circumstances little or no objec-
tion was ever raised to the principle of a clean-up of bank
borrowings by the end of the year or shortly thereafter.
Now, however, that Canada has attained the position of
the world’s fourth largest wheat producer, and the market-
ing of its surplus has become an important factor in the
world’s markets, it is obvious that western farmers—and
incidentally Canada as a whole—would profit largely if
farmers’ deliveries could be regulated so as to be spread
more evenly over the period between harvest and harvest.
Recognition of this fact has already found reflection in the
policy of many banks having country branches and the
members of the sub-section are prepared as far as possible,
to finance their farmer .customers so as to facilitate a
gradual marketing of the grain.

In this matter also, however, it must be clearly under-
stood that every case would require to be dealt with on
its merits A\ farmer whose financial position was a
difficult one and who was in danger of being harassed by
outside creditors, could scarcely expect that his banker
would permit him to delay selling his grain merely in the
hope of obtaining a higher price, unless the grain were
independently warehoused and security thereon given to
the bank e

2—(a) Loans to buy livestock for feeding: An -ad-
vanée to a farmer to purchase cattle at one season of the
vear to be fed and sold at a later season, has always been
recognized as constituting a desirable banking transaction,
and the banks are more than ever disposed to encourage
the cattle-feeding industry and to carry loans for the period
necessary to mature the livestock.

2 b) Loans for stock raising:

In view of the fact
that the deposits of the banks are subject to withdrawal on
demand or at short notice. it would be contrary to sound
banking principles for a bank to bind itself to carry loans
Nevertheless, the

bankers are thoroughly alive to all the necessities ol the

(H' a jN"ud of two or three vears

ne

western livestock industrv, and would approve ol 1
practice of lending money to « apable and industrious

- * . v ¢4 .
farmers for stock raising operations and affording 1

every reasonable assistance to bring the young stock 10

maturity by renewing their notes from time to time On the

merits of each case and as conditions may permit
3—Co-operative Credit Associations The dispos "

ol e ba L\"uu]ll‘n» (1;1!1\(1 their support
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ment of the farmers’ co-operative movement so long as it
proceeds on sound lines. If it should be found feasible ro
effectively organize farmers’ co-operative credit associa-
tions, and provided it was clear that the collective obliga-
tion of such an association afforded added safety, the
banks would undoubtedly be prepared to recognize this
fact by according a reduced rate of interest.
4—Managers acting as agents for insurance and
mortgage companies, grain commission firms, etc. : The
possibility of abuses arising from bank managers acting
as agents for fire and hail insurance companies, mortgage
companies, grain commission firms, etc., to which atten-
tion was drawn at the last meeting of farmers and bankers,
is fully appreciated by the banks, and such action will be
discouraged.
Extension of Note Period.

After the reading of the above statement, a general
discussion occurred. The bankers asked that the farmers
follow a general practice of arranging foF their season’s
credit early in the year, but pointed out that they could
not grant floating credit on notes of nine and twelve
months: TFhey were quite willing to carry farmers in good
standing until their crop was taken off and marketed, but
to be consistent with sound banking principles, and be-
cause of the fact that most of the money in the banks was
depog.ited‘ on demand, it was necessary to review the
securities throughout the year. On general principles,
however, it was agreed that the notes where the standing
of the farmers was unquestioned, would be for a some-

" what longer term than had been usually practised, depend-

ing upon the merit of the individual cases.

A second form of credit was that for the marketing
of the grain so that the farmers would not be compelled
to throw it on the market as soon as threshing was over

‘and thus force lower prices, as has been the custom for

vears past. This, the bankers readily agreed to, and it
will be their practice in the future where individual merit
warrants it to assist the farmers in carrying their crop so
as to market it throughout the year in order to maintain
prices at a uniformly higher level.

The third form of credit discussed was that for the
production and feeding of livestock. It was pointed out
that the banks could not grant credit for two and three
years on straight notes, but they are quite prepared to
assist in every way in the development of the livestock
industry and would grant such credit on notes to be re-
newed from time to time to assist industrious farmers to
get info the livesfock business as quickly as possible. On
the question of livestock credit associations it was pointed
out that this would largely be a matter of development.
There were several associations already organized in the
West which were securing a reduction in the ordinary rate
of interest, and the bankers were prepared to follow this
practice where the organization was of a kind that gave
added safety to the security of the loans granted.
Co-operative Buying.

The question of co-operative buying as is practised by
local farmers’ co-operative associations was alsodiscussed,
and it was pointed out by the farmers that such local
associations frequently had difficulty to secure credit at
the banks for the purchase, of cars of twine, coal and
lumber, and the farmers asked whether it was the policy
of the bankers to discourage such co-operative purchases
or to assist. The farmers showed how by such co-
operative purchases they were able to reduce the cost of
living, and the cost of farming, and the bankers declared
themselves heartily in accord with the ideas, and that it
would be their policy to assist the farmers in such business
transactions. The bankers d.g;lared that they were in the

6 | THE MONETARY TIMES
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banking business only and were not interested in any
lumber combine or any organization to force the distribu-
tion of geods through what are called ‘‘legitimate channels
of trade.”” They considered it the proper function of a
bank to assist in every way to put trade on a cash basis.
In connection with loans on livestock, which are now
permitted by the amendment of the bank act made at the
last session of parliament, it is provided that the security
taken should be in the form of a chattel mortgage, which
must be drawn by a lawyer at a cost of $5 or more, and
must be registered at an additional cost of several dollars.
The farmers were not favorable to this form of security,
as a chattel mortgage has an odium attached to it, and it .
is-generally considered that when a farmer has a chattel -
mbrtgage his finances are not in the best shape. It was
therefore agreed that it would be desirable to have an
amendment to the bank act by which this security for
loans on livestock could be taken in the form of a livestock
lien in accordance with statutory provisions, so that it

- could be drawn by the banker and the farmer together

without any cost, and could be registered at an expense
of from tén cents to twenty-five cents. It is the inténtion
to bring this to the attention of the minister of finance and,
if possible, to secure the amendments necessary, both to
federal and provincial statutes, and thus to prevent the
stigma of the chattel mortgage in the development of the
livestock industry.

Bankers as Insurance Agents.

There was discussion as to local managers acting as
agents for various kinds of insurance and also for grain
commission merchghts and mortgage companies. All the
superintendents of the larger banks stated that their
managers were prohibited from carrying on this kind of
business, as they regarded it not only as injurious to
standard banking principles and policy, but injurious to
farmers as well. It will, therefore, be their policy to see
that this is prohibited, although it is understood that some
of the smaller banks have not -entirely prohibited the
practice on the part of their managers. ;45

It was urgzed on the part of the bankers that all com-
plaints be sent in to the head office for adjustment. They
stated that they did not hear a fraction of these complaints
that were made to the organized farmers, and if such were
sent to the superintendents they would be adjusted
promptly and the difficulties cleared away. :

The question of rates of interest was also Jiscussed.
The bankers said it was purely a matter of the volume of
business and the security offered. The best farpers,
whose business was always in good shape, secured a Iowcg
rate of interest than that generally prevailing, the rates
runfling from 7 to 10 per cent. It was stated that it was
a matter of indifference to the banks whether a note was
discounted or whether the interest was paid at maturity.
This was a matter of arrangement between the farmer and
the local bank manager at the time of securing the loan.

Changes of Managers.

The question of the frequent change of managers was
also discussed and the bankers said that it was impossible
to improve this situation. at the present time on account
of the aunculty in securing a sufficient supply of managers.
A large number of their local managers had gone to the
war, and this fact formed one of the chief difficulties in the
banking business to fill' the vacancies of those who had
enlisted. The rapid growth of Western business, necessi-
tating rapid expansion by establishing many new branches,
had also been difficult to keep pace with.

Further conferences will be held from time to time
to take up otheér problems that may arise.
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MUNICIPAL BOND MARKET
L 2
The Monetary Times' Weekly Register of Municipal
Activities and Financing

[he following table compiled by The Monetary Time
gives the bank loans to munic ipalities since August, 1013,
to the latest month this vear for which figures are available

1913 1914 1915 1916

; $29,301,620 $35,952.805 $32,015,371
February 30,372,854 38,437,003 35,140,015
March 31,800,843 41,227,449 138,640,462
April 30,168,812 43,031,360 44,371,050

January

May 33,080,577 43,048,436 43,024,036
June 37,200,571 46,889,816 46,773,032
July +H 30,372,334 44,020,446 ;
Mugust 841,310,281 39,664,534 46,020,730
September 37,405,383 44,338,873 43,928,331

October

37,846,360 47,316,076 45,682,230
35,173,817 44,706,055 41,004,550
30,518,573 38,256,047 30,878,028
Watford, Ont. - A by-law to issue $10,000 bonds to pay
for the installation of hydro-electric system has been carried
Preston, Ont.—Ap issue of 820,000 5%

}).und\ h.a\'t' )ﬂ'l‘n awarded to .\"‘\'*r\ R C
Company, Toronto

November
December

per cent. 1o-vear
Matthews and

West Lorne, Ont.—An issue of $6,500 6 per cent. 20 in
stalment bonds for school purposes has been awarded to

Messrs. Mulholland, Bird & Graham, Toronto

Aylmer, Que.—Tenders close on August 24th for $35,000
5 per cent. 3o-year bonds. H. Sexsmith, secretarv-treasurer
(Official announcement appears on another page.)

Hamilton, Ont.—The sale of $202,000 patriotic bonds has
bfen uvmp’]g-r('d Mr. F. W. Baillie, of the Bankers Bond
Company, Toronto, purchased $25,000 of this amount

British Columbia.— A certificate of approval has  been

1ssut*d.b\ the provincial municipal department for West Van
couver’'s $10,000 5% per cent. twenty vears ferry bonds

Edmonton, Alta.—Tenders close 18th on a block of rural
school district debentures amounting to $5,150 seven per
cent. ten instalment bomds with the exception of an issue
for $350, which is repayvable in seven equal consecutive an
nual instalments I'hese bonds. will be dated the sth of
August, 1916, with coupons maturing annually on the sth
of January M. C. Elliot, manager bond branch of ]nn\mt-ldl
department of education

New Clasgow, N.S. An issue of $12,500 ‘ pe1
cent. ten-year bonds has been awarded to the Maritime Trust
Corporation, Halifax. The tenders were as follows

.\‘[.nmmr I'rust Corporation 97.27
Sterling Securities, Limited 90.57
Eastern Securities, Limited 96.03
Dominion Securities Corporation, Limited 05.13
F. W. Nichols, Digby 04.36
|.-C. Mackintosh & Company 04

W. F. Mahon & Company, Halifax iy 04.129

Portage la Prairie, Man.—For an issue of $35,000 6 per
cent! 20 instalment school‘bonds, there were eleven bids as
follows, the first named being successful

W. L. McKinnon & Company, Toronto 99.802
Dominion Securities Corporation, Toront 99.581
Goldman & Company, Toronto 99.57
Canada Bond Corporation, Toronto 08.68
Nay & James, Regina 08.615
W. A, Mackenzie & Company, Toronto 08.50
A. H. Martens & Companyv, Toronto 98.40
A. E. Ames & Company, Toronto 08.07
R. C. Matthews & Company, Toronto 07.54
C. H. Burgess & Companyv, Toronto 0. 51
W. J. O’Neill, Winnipeg 95.71

Saskatchewan.—The following is a list of bond applica
tions granted by the local government board

School Districts.—Sunnvside, $1,500 M. iGalbraith
Halbrite; Queen Alexandra, $1,600. D. L. Rennie, Truax
Rangeville, $1,200. Jno. McKay, Rvandale; Lillvholme, $1,
500. Mrs. B. A. McKav, Renown:; Heller, $1,400. D. A
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Brown, Walsh, Alta Oakdene, $1,200. | D. Kingdon,

Tantallon; Louvain, $1,800 D. F. Spencer, Louvain;
St. Thomas, 83,00 Chas Senbroeck Marr Hall,
$600 H F Kammerlohr, Lestock Pontoville, $1,000
H G Wagner, Ingebright Shel $5,00x | W\

Tansley, Sheho; Rushville, $1,600. C. H: Olson, Rushville;
Shackleton, $2,500. G. P. Castleden, Shackleton; Twin Creek,
$1,200. S. Crosbie, Quill Lake; Marclifie, $1,000. O. ]
Johnson, Shaunavon

Rural Telephone Companies North Marengo, -$11,000
H ] Bovd, Mar(‘hgn\_ Goodlands, $0.,000 A. McClelland,
Avonlea; Muenster, $10,500. A. W. Loehr, Muenster; Com
munity, $2,000 A. B. Jones, Clavet; Marine, $11,200. ]. A
Meyer, Torquay; Rangeline, $12,000. J. A. Jackson, Gravel
bourg ; North Vallev, $2.800 0. M. Hagestein, Asquith;
Dilke, $13,500. T. Ritson, Dilke; Mountain View, $11,500
F. Baldwin, Windthorst ; River Park, $4,.800. W. ]. Sparling,
Aberdeen ; Banbury, $800. .J. A. Menzies, Aylesbury: South
Webb, #818,500. C. Williams, Webb; Riverdene, £1,800. W
H. Wine, Cabri

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

School Districts.—Weldon Village, $0,000; Beausite, $1,
200; Sich, 81,200 Grifin, $6.000: Fern Valley, $1.800; Bow-
don, $1,600; Jerome, $1,600; Holyrood, $1,600; Richlea, $1,-
800; Kalamazoo, £1.800;: Dumas, $1,600: Northam, $1,200;
Fair Hills, $1,600; Meadow Lands, $1,200; Rockside, $1,600;
Moose Pond, $1,700; Keatley, $1,600

Rural Telephone Companies.—South Melfort, $6,000;
Frankslake, £11,200; Antelope Lake, $12.500; Pleasant Hills,
$1,600; Ituna, $9.000; Ruskin, £12,000: Collingwood, $6,000;
Crosswoods, $18,000; Penzance, £13.400; Eastern Star, $6,400;
Middleton, $8,500; Cullen, $4,000: Bennett, $1600; Dafoe
Copeland,  $2,000; Luseland East, $i11,000; Merrington,
8400; North Cevlon, $9,000; Whiteshore, $7,000; Middleton,
*l,tli\

Village of Evébrow.—$4,000

Town of Humboldt.—867,300: Milestone, $6,000

Town.—Estevan, 817,950

Town.—Herbert, $2,800. G. L. Wheatley, Herbert
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CANADIAN VICKERS' LONDON ISSUE

An issue of £1,000,000 6 per cent. debentures is being
arranged in London - for the Vickers Canadian Company
This will be the first Canadian offering in London this vear.
The 1ssue indicates extension of the company’s work at its
Montreal plant s

SASKATCHEWAN ELEVATOR COMPANY'S RETURNS

In the first season of the Saskatchewan Co-operative
Elevator Company’s operations there were 9,000 share
holders. This number has been doubled. The growth in the
number of elevators has been from 46 in 1912, to 230 in this
present season In the first season the company handled
3,262,000 bushels, while it is anticipated in this season over
40,000,000 bushels will be handled

Mr. C. A. Dunning, general manager, points to the
record of individual elevators. . The report of the elevator
commission, upon which the system is based, assumed that
each elevator would be filled three times during—the season
With a few exceptions the elevators are of a 30,000 bushel
capacity At Cabri, the elevator handled 518,000 bushels; in
other words it was filled more than 17 times during the
season

At a special meeting of the directors an eight per cent
dividend on the paid-up stock of the company was declared

The Sterling Bank of Canada has issued a couple of at-
tractive wall eards which should be in all offices and homes.
‘““Save because the nation requires you to economize’’ reads
one, while the other points out that ‘‘your future welfare de
pends upon the habits @aequired to-day.”’ Hung in schools,
halls, factories, wherever people gather, it will exercise a good
influence. This eard is supplied free by the head office of the
Sterling Bank in Toronto.
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BURNABY BOND DISPUTE SETTLED

Toledo Firm Settles onv Basis of Par and Interest to
July 27th

The dispute in regard to the treasury certificates of the
district of Burnaby, B.C., has been settled. Messrs. Spitzer,
Rorick and ‘Company, Toledo, Ohio, offered to settle on the
basis of Par and accrued “interest to July 27th. This offex
was accepted by the district of Burnaby. Spitzer, Rorick and
Company voluntarily withdrew the suit in.the New York
courts and will pay all the legal expenses in connection with
the action, The treasury certificate issue of $1,250,000 bas
been redeemed and the collateral debentures of $1,716,000
have been surrendered by the Equitable Trust, of New York,
to the Royal Bank of Canada for cancellation.

Details of Case.

The details of this case were given fully in 7The Mone-
tary Times of June 2nd. The district of gurnaby sold in
November, 1913,.to Spitzer, Rorick and Company $1,250,000
three-year notes, the district having the privilege of re-
deeming them at any interest date after November, 1914,
upon giving six months’ notice, providing the proceeds for
the retirement of the notes were derived from the sale of the
collateral bonds held as security for the notes. Should the
notes not be,retired by the municipality by September 1st,
1916, the Toledo bond firm were to have the right to sell the
bonds held as collateral against the notes at any price fixed
by the bond house. The collateral bonds, which amounted
to 81,716,000, were 4% and 5 per cent. long-term ‘ bonds,
maturing in various years between 1927 and 1953. These
were deposited with the Equitable Trust Company, of New
York.

During the past year the municipality recognized that the
conditions were changed, and that they would not require
to spend 3s much money on local improvements, etc., as had
been anticipated. They, therefore, sought power from - the
British Columbia legislature to make an issue of $1,000,000
6 per cent. serial debentures, maturing in 20 instalments,
in place of the 81,716,000 long-term securities noted above.
This action, they pointed out, would reduce the debenture
debt by $716.000, and- would also reduce the annual levy by
over $15,000. This was considered a wise and economical
move, in view of prevailing conditions, and the provincial
legislature, therefore, gave the necessary authority for the
change.

To Issue Serlal Bonds.

The district then proceeded to issue the $1,000,000 serial
bonds, which, with the sinking funds already in hand, which
had accrued on account of the collateral bonds of $1,716,000,
and the unexpended balance of the proceeds of the note issue
would put the district in funds to retire the $1,250,000 treas-
ury notes, and still leave a small balance available for appli-
cation to complete the various works authorized by the several
bv-laws under which the collateral bonds were issued. With
the serial issue outstanding the _notes automatically would

‘be retired.

The district decided to call for tenders for the serial
bonds, Spitzer, Rorick and Company did not bid for them.
Several® bids were received and the bonds were awarded to
Wood, Gundy and Company, Toronto. The district stipulated
that the proceeds from.the sale of the $1,000,000 serial bonds
were to be paid to the municipality by a certain date. In this
way they would have the funds to retire the  notes in May
instead of ;m November, 1916, thereby saving a half-vear’s
interestcharges. Due notice of their intention to retire the
trr-asura tes was advertised 30 days prior to May 17th.
The Toledo hond house then issued an injunction on behalf
of 2 number of the noteholders to restrain the district from
redeeming the notes in the way proposed. The case has now
been settled in the manner noted above.

INDEX TO THE MONETARY TIMES

The index to- The Monetary Times for the half-vear,
January to June, 1916, will be ready shortly. Those desiring
copies should apply to The Monetary Times, 62 Church
Street, Toronto.
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COBALT ORE SHIPMENTS:

‘Ghe following are the shipments of ore in pounds from
Cobalt Station for the week:ended August 4th:—

Temiskaming Mines, 62,156; Dominion Reduction Com-
pany, 65,000; Buffalo Mines, 72,330; La Rose Mines, 87,147;
Trethewey Mine, 39,233; Beaver Consolidated Mines, 105,-
218; Coniagasl Mines, 87,661. Total, 518,745 pounds, or
250 tonms. »

The- total shipments since January 1st, 1916, now amount
to 17,701,082 pounds, or 8,805.6 toms.

BRITISH COLUMBIA FARM LOANS

The first loans under the provisions of the Agricultural
Credits Act were authorized recently by the Agricultural
Credits Commission of British Columbia. Nineteen loans
aggregating in amount $25,300 were approved.” Other appli-
cations are to be dealt with and if the reports of the ap- -
praisers prove satisfactory the loans will be gpproved

To date there have been received 630 applications for
loans from farmers resident in all sections of the province.
These applications are for amounts ranging frqm ..zso to as
high as $20,000. It is the policy of the commission to deal
as yet only with applications for moderate amounts. .Tlge
aggregate amount covered by the applications already in is
$1,250,000. The money will be advanced to the farmers at a
rate of not more than 63 per cent.

CLEARINC HOUSE RETURNS
The following are the returns of the bank clearing houses
for weeks ended August 3rd, 1016, and August sth, 1915,
with changes :—
Week ended. Week ended. ;
Changes.

Aug. 3, 1916. Aug. 5, 1915.

Montreal . ...... $ 70.840,570 $ 44,040,238 + 834,000,332
T . Liisne 46,184,056 *34,550,443 + 11,624,613
Winnipeg . .---- 43,423,018 17,655,230 + 25,767,788
Vadcouver . .... 6,485,704 5,306,207 + 1,089,407
MRS . coovsons 4,764,477 3,562,676 + 1,201,801
GORIRY. - s ivins 4,054,265 2,221,443 + 1,832,822
Quebec . ........ 3,678,930 3,445,071  + 233,859
Hamilton . ...... 4,073,351 *2808,208 + 1;175,143
Edmonton 1,072,386 2,015,014 — 42,628
PN s ohieeane 2,518,764 2,183,224 + 335,540
London . ....... 1,042,460 *1,607,378 + 245,082
RegIng . cin-cdes 2,418,547 1,640,676 + 977,871
. A i 1,891,802 1,680,384 + 211,418
Vicesls . .....o. 1,795,231 1,557,530 + 237,701
Saskatchewan . .. 1,212,805 670,464 + 533,431
Moose, Jaw ..... 036,818 524,066 + 412,752
Brandon . 635,548 464,766 + 170,782
Brantford . ...... 560,003 486,631 + 83,272
Fort William 628,150 *323,164 + 304,086 °
Lethbridge : 539,675 351,084 + 188,621
Medicine - Hat 324,839 158,623 + 166,216
New Westminster. 311,189 248,567 + 62,622
Peterboro 500 828 450,024 + 130,004

Total . ...... $210,802,406 $120,158,071 $81,720.501
Sherbrooke . ..... T R sy - O R S " S
B s 503,752 P S BB As, ¢ % [

* Five days only (Civic Holiday).

Sir James A. M. Aikins has been appointed lieutenant-
governor of Manitoba. Sir James Aikins-was born in Peel
County, and educated at Toronto University, and was ad-
mitted to the bar, From 1879 until 1896 he was counsel for
the justice departmrent; in 1880 he was one of the royal com-
missioners to investigate and report upon the administration
of justice in the North-West Territories, and in 1900 was
appointed counsel for the Manitoba government. He has
been solicitor for the Canadian Pacific Railway in Winnipeg,
and for other large corporations, banks, loan companies, etc.,
in Western Canada, and is on the directorate of several com-
panies. The Monetary Times hopes that Sir James in his
new and important office will continue his practical efforts
to obtain greater unmiformity in Canadian legislation. His
work and influence in this matter in his new sphere should
help to bring the necessaryv result, )
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petition between banks for this class of business. The
banker-farmer conference of Western Canada is a happy
omen.

3 TAX ON FOREIGN BONDS

I'he chief criticism of the Ottawa announcement that
legislation may be introduced at the next session imposing
special income taxation upon all non-Canadian securities
held by Canadians, is that the warning has come late in
the day. When the first British war loan was made, the
chancellor of the exchequer immediately issued a statement
suggesting that overseas citizens .should not subscribe.
When the Anglo-French loan was issued in the United
States, again an official request was made to the effect
that residents of the United Kingdom should not purchase
the bonds. No such direct and official intimation was
made by our own government until a few weeks ago.
The Dominion government must have known that Anglo-
French and other bonds were coming to this country in
fairly large blocks. They were allowed to do so for several
months, without official hindrance. Then came the belated
request of the finance minister that such securities should
not be purchased here and the subsequent suggestion that
the bonds which have been purchased, will now be taxed.
Had the government made a definite pronouncement at
the proper time, the purchases would not have been made.

BANKERS AND FARMERS

NORTHERN ONTARIO

The joint committee on commerce and agriculture,
appointed some months ago in Western Canada, is making
progress sufficient to raise the hope that points of dif-
ference between East and West as well as between various
interests in the West itself, are slowly approaching”a
mutually satisfactory position. A conference of farmers
and bankers held at Winnipeg recently, has elicited again
a statement from the Winnipeg sub-section of the Cana-
dian Bankers’ Assgciation to the effect that the Canadian
banks desire to assist to the utmost the development of
Western Canada and to extend to the farmers every
facility consistent with sound. banking principles. The
declaration this time was accompanied by specific promises
of changes in regard to a number of the points raised by
the agricultural interests. Briefly, these points are as
follow :—

(1) A change will probably be made by the banks so
that the notes of farmers will mature when the proceeds
of the crop are available, and the bankers also declared
their willingness to finance farmer customers so as to
facilitate the gradual marketing of grain.

(2)) The banks declare that they are willing to make
generous advances to encourage the raising of livestock,
to carry stock breeders in a way which will permit the
maturing of ‘their stock, and to extend credit to capable
farmers who engage in stock-raising.

(3) The banks are prepared to support co-operative
credit associations, so long as they are carried out on
sound business lines, and a reduced rate of interest may
be expected.

(4) Bank managers are to be discouraged from a

ing as agents of loan and mortgage companies.

The bankers convinced the farmers at this: historical
conference that thev were anxious for farmers’ busineéss
This is partly proved by the fact that they have $50,000,000

of farm loans.in the West at present and by the com-

Northern Ontario will have the sympathy and practical
assistance of the southern section of the province in regard
When the surviving settlers have
been placed l‘lp()l] their feet again and the burned towns

to the fire disaster.

rebuilt, the Ontario government must consider seriously
the desirability of ready-made farms in the North. Loans
to settlers are helpful but ready-made farms are the only
medium by which settlers in large numbers will be at-
tracted to Northern Ontario. There is not time, in this
century, for the settler to do the heartbreaking pioneer
work in the bush as in days of yore. Nor is it good
The government should do the rough work,
so that the settler may become a producer at once

business.

TAXING LAND VALUES

In the interesting discussioh in these columns during
the past few weeks, regarding Canada’s economic policy,
and in the comments thereon of the daily press, much has
been said as to the taxation of land values as a source of
revenue. The Saskatchewan Grain Growers' Association
at their annual convention urged as ‘‘the most equitable
method of raising all public revenues,’”” a tax upon land
values. In February, the Canadian Council of Agriculture,
representing the organized farmers of the various pro-
vinces, recommended that ‘‘in order to meet the deficit in
the present revenues and eventually to raise the bulk of
the national revénue,’’ the system of direct taxation of
land values should be introduced. In all these discussions
and resolutions, nothing has been said as to how much it
is expected to raise by means of such taxation \ large

] i

part of annual revenue in the past has been derived from

customs revenue In 1914, for instance, the customs de-
partment yielded 64 per cent. of the annual revenue How
far would a tax on land values meet our war expenditure

of ,Q,‘u-»_(-(no a ll.n\ 4 |hr total « il expenditure of the
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Dominion for the current fiscal year is -estimated at
$160,000,000, which includes $36,000,000 interest on
public debt, of which $20,000,000 is due to war loans.
These figures must be borne in mind when suggesting
ways in which to raise our national revenue.

Those who suggest the taxation of land values do
not give details of a practical working scheme to raise
substantial revenue. Mr. R. McKenzie, secretary of the
Manitoba Grain Growers’ Association, in a letter to The
Monetary Times recently, stated that the taxation of land
values would “‘provide ample revenue.” It would be in-
teresting to have Mr. McKenzie's exposition of a workable
plan to effect the desired résult.

HOW GERMANY TRADED

That German methods of investigating a market,
challenge comparison with British methods, is the interest-
ing statement made by Mr. C. Hamilton Wickes, the
British government’s trade commissioner in Canada and
Newfoundland, in his annual report on Canadian trade.
He adds also that such a comparison appears to indicate
that the science of commercial penetration has not re-
ceived in the past the same attention in the United
Kingdom as in Germany. Mr. Wickes' conclusion, by the
way, has a-lesson also for Canada. The commissioner
cites an actual case ©of the working of the German intelli-
gence system, illustrating its efficacy. Two young Ger-
mans went to Montreal in the fall of-1912 to introduce a
line of goods, and took a small office ; neither had been to
Canada before, but they had received advice that there
would be a market for certain classes of articles. They
worked hard for eighteen months, and at the end of that
time had built up a considerable and profitable connection.
When asked as to the reasons of their success, they ex-
plained that they had come to Montreal equipped with
information as to (1) likely buyers in Montreal, Toronto,
and other towns in the neighborhood; (2) the financial
standing of such firms, and the names of the men em-
ployed by these firms upon whom it was advisable to call;
(3) ‘the articles of Canadian or foreign manufacture that
they would have to meet in competition, and the prices of
such articles, and (4) thé customary terms of credit pre-
vailing. All this information had been available to them
in Germany before they set out for Canada.
= Moseover, they were guaranteed sufficient living and

office expenses ; they knew that the principals whom they
represented would second their orders with prompt de-
livery, and that they were well posted as to the details
of trade, such as the preparing of invoices, declarations,
etc., in accordance with the Canadian customs require-
ments.

Much as we dislike our brutal enemies, and with
good cause, useful lessons may be learned from their
highly organized commercial intelligence system.

MORAL OF TRADE RETURNS

The official statement of Canadian trade for the fiscal
vear ended March 31st last shows that exposts exceeded
imports by $234,000,000, the former amounting to
$741,610,000, representing exports of Canadian mer-
chandise alone and imports amounting to $507,783,000.
Deducting from the $234,000,000 a sum of $187,000,000,
representing our annual interest charges payable in Great
Britain and the United States, there was a favorable

_ declined only from $504,000 to $553,000.
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balance of $47,000,000, which is increased by $38,000,000,
representing exports of foreign merchandise, thus makinq
the trade balance favorable to the extent of $85,000,000.
The exports of Canadian merchandise last year increased
81.1 per cent. and of foreign merchandise, 58 per cent.
Imports during the past year de(c{eased 17.9 per .cent.
when compared with the figures Jor 1914, but show an
increase of 11.5 per cent. compared with the statistics for
1915. ¢
These figures give rise to some apprehension. As
pointed out recently by the Canadian Bank of Commerce,
it is no longer mecessary to import costly tools for the
manufacture of munitions of war, as our plants are now
well equipped. Of the material that enters into the
making of a shell it is not necessary to import more than

‘5 per cent., and to fill other orders placed in Canada it

may be necessary to import raw material on a limited
scale, but allowing generously for all requirements that
urgency justifies, there still remains a large volume of
imports that come within the non-essential or uridesirable
class, a fact which indicates that national economy is not
as great as it ought to be.

An examination of the details of our imports lends
color to that view. The Canadian purchases abroad of
jewellery, for instance, during the past year, were reduced
only from $898,000 to $689,000. Imports of perfumery
Imports of
pomades, while accounting for but a comparatively small
amount, were douibled last year. We imported also many
articles which are made in this country equally as well as
in foreign markets. With all the fresh fruits which
Canada grows, preserved and canned fruits were pur-
chased from abroad to the extent of nearly $500,000,.
together with $6,700,000 worth of green fruits.. Despite
the fact that our fisheries last year gave an output valued
at about $31,000,000, with more in the sea awaiting -
capital and labor, still we imported fish valued at
$1,378,000. Is any great part of the favorable trade
balance due to a national movement for economy or is the
changing| situation due almost entirely to the large war
orders placed here and which in time will cease to be re-
ceived and to the higher value rather than the greater
volume of exports? -

BUY A WAR BOND

In The Monetary Times last week, and in other
papers, the department of finance urged that every citizen
should save money for the Dominion war loan to be issued
next month. It was pointed out that these. who purchase
a bond will help to win the war and obtain at the same
time an investment of the highest class, yielding a most
attractive rate of interest. The investor who says: “‘If
the new loan is not as favorable as the first war loan, |
will buy something else, has not yet conceived his duty
as a citizen. While the price of the forthcoming loan may
be fractionally less than in the case of the previous loan,
the price and tetms will be consistent with the high credit
of the Dominion government and with money market con-
ditions prevailing at the time of issue.

The first thing to do is to decide to subscribe to the
loan. . It is the duty of every man who cannot shoulder a
rifle for the great cause for which our sons and brothers
are fighting. ‘Ihe small subscription of the individual
investor does its bit in the successful conduct of the war

just as much, proportionately, as does the large subscrip-
tion of the corporation.
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MAY TAX FOREIGN BONDS HERE
Dominion Government May Introduce Legislation at Next
Session of Parliament

-

An Ottawa despatch states that in view of the large pur--

chases made in Canada of Anglo-French and other govern-
ment bonds issued in the United States and the serious effect
which the continuation of such purchases will have upon the
exchange situation between Canada and the United States,
it is now regarded as certain that at the next session of par-
liament legislation will be introduced imposing special in-
come taxation upon all non-Canadian securities held by
Canadians. The effect of such legislation which will be along
lines somewhat similar to that at present in force in Epgla_nd
and enacted for the same purpose, will cause the liquidation
of the securities especially taxed. This liquidation will tgnd
to benefit the exchange situation and preserve the Canadian
market for purely Canadian issues. There is abundance of
money in the United States to take up all these securities,
the proceeds of which have been expended in the United
States. 3

As a result of this intimation, it is expected that sub-
stantial sales of such securities, especially of Anglo-l"rgl;ch
bonds, will' be effected prior to the issue of the Dominion
war loan next month. The larger buyers of Anglo-French
bonds during the past few months purchased such secunties
partly because no intimation had been given as to when the
next war loan might be expected and few attractive Invest
ments were being offered at home. Funds, therefore, foupd
their way into Anglo-French and other bonds: Small in-
vestors also did not know the date of the next war loan, apd
as fhe deberiture stock issues (which Sir Thomas White
stated in his budget speech would be offered between loan
issues. to encourage small investments), had not been put
on the market—there is still no news of them—small in-
vestors also placed a few thousands in the aggregate in
Anglo-French bonds.

Considered a Warning.

Bond brokers interviewed by The Monetary Times are
generally favorable to the attitude of the finance minister
in this matter. They are inclined to think, however, that
his fitterance is more a warning to investors than an an-
nouncement of a decision to bring in the suggrsted legis-
lation. They believe, too, that the warning - will h;\\'e.t_he
desired effect and that further purchases of such securities
will not be made.

“1 think,” said a prominent Montreal bond broker in a
statement to 7 ke Monetary T imes, ‘“‘that the.large purchases
which have been made of Anglo-French and other loans with
Canadian money, the amount of which 1 would not attempt
to estimate, should decidedly not have been made, :nd | do
not_think such pdrchases would have been made if a dis-
tinct pronouncement had been made by the premier or
minister of finance regarding the impropriety of such
purchase.

Tax on All Income.

1 think legislation should have been introduced two
years ago imposing an incomie tax upon all income based
upon the English system, and that legislation to this effect
should be carried through as soon as possible, as it would
give a large revenué and have an important effect ‘h}ch
presént “taxation measures have not had towards forcing
individual economyiand a genuine saving by thc_peoplc
towards payment of the war expenses.

“] do not feel that special income taxation should be
put upon non-Canadian securities unless such securities are
marketable abroad, and until after ample notice is given that
it is the desire ot the government that such securities be
<old and-the money invested in Canadian government bonds.

“1 think that in any ipcome tax measure great care
should be taken that such ta% will not be payable in respect
to the income from securities’ when the owner of' same is
subject to income fax thereon by reason of his residence in
some other country

“] cannot give any estimate of the amount of A-glo
French bonds purchased in Canada. They have been freely
purchased by some of our institutions, who, I am sure, would
not have done so if the undesirability of such purchase had
received any publicity.”
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Another broker stated: “We feel that aH resources of
this country should be used for- the benefit of ‘the British
Empire. We do not think it was ever intended that Canadians
should invest in Anglo-French or othér foreigr government
bonds. There is no question that there are some very attrac-
tive offerings but, taking the offerings into consideration,
our own bonds should give a sufficient return of interest for
the investing public.”

The view is generally held that there are ample funds
in the country for the subscription of the coming war loan,
but it is thought that funds should . be retained in Canada
as we are by no means through with our war financing. The
finance minister’s] warning will probably induce a little
selling of foreign securities held here, will prevent further

buving of such securities, and will help to make our war loan
A Ssuccess.

Ten Millions of Anglo-French.

Only approximate estimates of the volume of Anglo-
French bonds purchased here are available. A well-informed
bond broker, discussing the matter with The Monetary
7 imes, put the figure at $10,000,000, which he thought a
very conservative estimate. Buyers in Montreal and district
have apparently been heavy purchasers of these bonds. Some
Russian bonds have also been purchased in Canada, but
these have been bought chiefly by those who like a little
speculative flavor to their bonds.

Broadens the Market. ;
The view is taken by some of the bond brokers that there

is an advantage in having relieved the United States market -

of a certain amount of Anglo-French bonds as it tends to
make that market better for Canadian securities, It is also
contended that it is advantageous to broaden the Canadian
investment market. On this point a Montreal broker said
to The Monetary Times: “1 think it is injudicious to con-
sider a tax at this time. When an income tax is necessary
it should be levied on all securities, irrespective of whether
they are Canadian or not, and the mere fact that some
our investors are buying internation securities tends to
broaden the Canadian investment market and make it pos-
sible for the minister of finance to float much larger loans
in Canada than would otherwise be the case. I feel that the
more international our market can become the broader will
become our scope of investments, and Canada will be able
to float her future loans probably at a much lower and de-
creasing rate of interest than is now the case.”

Would Not be Reasonable.

Another view was expressed to The Monetary Times in

ithese words :—

“It would not be reasonable to tax Canadian holders of

-foreign securities purchased prior to the legislation which

may be contemplated, as it would not appear just to subject
them to additional stress at this time.

“It might be considered unpatriotic to tax holders of
Anglo-French bonds. If we rightly understand the situation,
the British government is not taxing Canadian  securities,
while imposing taxes on American and other neutral deben-
tures and stock. Would it be wise for Canada to turn around
and tax Anglo-French bonds? -

“If the government feels under the necessity of re-

_stricting the use of Canadian funds, why would it not be a

good time to amend the insurance act and require that
American insurance companies invest their surplus and re-
serves in connection with Canadian business, in Canadian
government or municipal debentures, instead of their being
allowed to invest them in United States railway and muni-
cipal bonds ™’ 3

|

Mr. T. ]J. Drummond, Montreal, who was widely known
in the steel business in Canada, died on Sunday last.. The
late Mr. Dfummond entered the firm of Messrs. Drummond,
McCall.& Company at an early age. In 19008 he was elected
president of the Montreal Board of Trade. He was a mem-
ber of the Institute of Mining Engineers, and president of
the Lake Superior Corporation in 1009, and also of the Can-
ada Iron Corporation. He was also a director of the Royal
Bank. of Canada, the Canada Car & Foundry Company, the
Western Car Company, the Imperial Life Insurance Company,
the New Brunswick Docks and Terminals Company, Limited.
the Carlton Hotel Company, and the’ Rhodes Company.
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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 - $3,017,333.33
Heap Orwrice
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager

This Bank bas 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 Iadies

SAVINGS DEPARTMENT AT EVERY BRANCH
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THE MOLSONS BANK

Capital Paid-Up, 84,000,000 3 Fund, $4,500,000
Incorporated by Act of Parliament 1885,
HEAD OFFICE - goo MONTREAL
BOARD OF DIRECTORS
Wn. Morson MacPuErson, President 8. H. Ewing, Vice-President
Geo. E. Drummond Wm. M. Birks F. W. Molson
W. A. Black B. J. Chamberlin
Epwarp C. Prart, General Manager
E. W. Waup, Superintendent of Branches.
H. A. Harrizns, Inspector T. Carvisie, Asst. Inspector
T. Beresrorp PuEror, Western Inspector

ALBERTA BRANCHES
Calgary Frankford Toronto Montreal— Cont
Camrose Hamilton " Queen §t. W. ' Market& Harbor
Edmonton " Market " West Toronto ‘' St. Henri
Lethbridge " James & Barton Trenton . x Mmsonnc:n
. Hensall Wales | Waterloo ' Cote des Neiges
B%‘Ilas'.: CoL Highgate Williamsburg “st Lawrence
Revelstoke Iroquois Woodstock .. .. Boulevard
Vancouver Kingsville Zur ch . Cote St. Paul
““Bast End Kirkton QUEBEC .. Park & Bernacd
Lambton Mills Arthabaska Montreal, West
MANITOBA don Bedford " Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av. Neaford Cowansville Quebec
ONTARIO Merlin Drummondville ' Upper Town
Alvins ton Morrisburg Foster Richmond
Ambherstburg Norwich Fraserville Roberval
Ayimer Ottawa and Riviere du Sorel
Be leville Owen Sound Loup Station Sutton | St.Cesaire
Berlsn Port Arthur Knowlton St. Ours
Brockville Ridgetown Lachine St. Theérese de
Chesterville Simcoe Matane Blainville
Clinton Smith's Falls Mont Joli Trois Pistoles
Delhi St. Mary's Montreal Three Rivers
Dutton | Drumbo St. Thomas "' St. James St. Victoriaville
Exeter | Forest ' Bast End “"St. Catherine Ville St. Pierre
Formosa Teeswater St. Waterloo

AcexTs In Omrmat BriTain aAnD CoLonses — 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

Fommion Acomwrs — Prance — Societe Generale. Belgium— Antwerp
~La Banque d'Anvers. China and Japan — Hong Kong and Shanghai
Banking Corporation. Cuba—Banco Nacional de Cuba i

AGENTS IN UNITED STATES—Agents and Correspondents in 8l
the principal cities ’

C "C t. made in all parts of the Dominion, and returns promptly

ctions remitted at lowest rates of exchange Commercial
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 - 100,000,000

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
JAMES MANCHESTER W. W, WHITE, M.D.
S. J. MOORE W. D. ROSS
M. C. GRANT

General Manager’s Office, Toronto, Ont.

BRANCHES IN CANADA
30 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 11 in g)nebec
67 in Ontario 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.
Jamaica—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 Britaln—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland.

France—Credit Lyonnais.

Un‘(ed 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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NEW INCORPORATIONS g

_ Canada’s new companies incorporated this wcck‘numbet
49. The head offices of these companies are: located in seven
provinces. The total capitabzation amounts to Cw,zs;',ooo.

The largest companies arg :—

" The- Alberta Volcanic ©il Company, Limited. .. $2,000,000

Delta Copper Company, Limited ................
Empire Pulp and Paper Mills, Limited..........
Feldspar and Clay Products, Limited ............ 1,500,000
Provincial Insurance Company, Limited

1,000,000

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

No. of

Province, companies. Capitalization.
Ontario R R el iogs $2,3099,000
SR | o ovis s ivns L iClint il 6 244,000
British Columbia .....:..... 9 3,785,000
Manitoba ....... SR N 349,000
Saskatchewan csci 1,357,000
T TR NSRS N T 5 2,110,000
New Brunswick i 1 8,000

49 810,253,000

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
paragraph. The persons named are provisional directors:—
Colden, B.C.—D. R. Rolston, Limited, $10,000.
_Vernon, B.C.—The Verncz: Growers, Limitgd, $25,000.
Victoria, B.C.—Victoria Owl Drug Company, Limited,
50,000

Blackie, Alta.—The Blackie Hardware Company, Limited,

$30,000.

Alliance, Alta.—The Security Lumber Company, Limited,
$10,000.

Swift Current, M.——e.\lleach Theatre Company, Limited,
$20,000.

Prince Rupert; B.C.—Delta Cg)pper Company, Limited,
$1,000,000.

Moose Jaw, Sask.—Crow Motor Sales Company, Limit-
ed, $10,000. T

Langford, B.C.—Langfoyd Medicinal Plant Company,
Limited, $25,000.

Asheroft, B.C.—Quesnel Forks Gold Mining Company,
Limited, $100,000. s
Edmonton, Aita.—The Alberta Volcanic Oil Company,
Limited, $2/000,

Maple Creek;
pany, Limited, $‘$‘m.?-ou.

Boston, England.—Provincial Insurance Company, Limit-
ed, £250,000 ($1,250,000).
Calary, Alta.—The Calgary Wholesale and Commission’
Company, Limited, $50,000.
Regina, Sask.—National Holdings, Limited, $10,000; the
“Regina Kennel Club, $2,000.
‘ ___ Youngstown, ARta.—The Youngstown Building and In-
vestment Company, Limited, $20,000.

Milton, Ont.—Milton Foundry, Limited, $40,000. A.
Fasken, D. McArthur, E. H. Brower.

Nesbitt, Man.—Parkinson’s, Limited, $35,000.
Ross, H. M. Leach, J. G. Thompson.

Arnprior, Ont.—Griffith-McNaughton, Limited, $40,000.
J. T. Grifith, A. Griffith, W. Griffith. .
: Hamiiton, Ont.—Hamilton Dry Goods, Limited, $20,000.
D. Kertzer, N. Hochman, F. C. Peters. -

Moncton, N.B.—Main and Steeves, Limited, $8,000. A
A. Allen, N. S. Steeves, H. M. Lambert.

Wiarton, Ont.—Feldspar and Clay Products, Limited, $1,-
$00,000. J. M. Ferguson, J. P. Walsh, A. J. Kiely.

Magog, Que.—The Ermitage Country Club, Incorporated,
$10,000. H. L. Perchard, A. K. Fisk, W. B. Gilmour.

Otll-ls, Ont.—National Engraving Company, Limited,
'350,‘000. F. M. Switzer, W. A. Perry, T. V. Armstrong

.~—The Calgary Beer Exporting Com-

D. R
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Point Du Bois, Man.—Point Du Bois Supply Company,
Limited, $s5,000. J. Auld, R. E. Hickey, F. G. Warburton.

La Pointe Aux Trembles, Que.—The Eastern Develop-
ment Company, Limited, $45,000. C. Durocher, J. E.
Durocher, L. Beaudry.

- yancouver, B.C.—Brooks Bidlake Cedar Company, Limit-
ed, $50,000; Wm. DeMoulin, Limited, $25,000; Empire Pulp
and Paper Mills, Limited, $2,500,000.

Sask.—The Western Distributor,
$30,000; Nat Bell Liquors, Limited, $5,000;
Silver Springs Company, Limited, $20,000.

Montreal, Que.—Maison Canadianne, Limitée, $20,000.
J. Garmaise, E. Garmaise, 1. Sohmer; Hew R. Wpod Com-
pany, $20,000. L. Choquette, J. Robertson, Berthe Charle-
boise: D. A. Young, Limited, $50,000. D. A. Young, W.
Robertson, C. A. Hale; Montreal Waterproof and Clothing
Company, Limited, $99,000. H. Weinfield, M. M. Sperber,
J. Y. Fortier.

Winnipeg, Man.—Normans, Limited, $5,000. = §
Norman, J. E. Robertson, A. J. Costiganx; J. D, Ads
Company, Limited, $30,000. J. F. Campbell, J. D. Adshead,
J. C. W. Agnew; the Ukrainian Grain Company, Limited,
$5,000. 1. Petrushevitch, Y. Kuynsky, W. Arsenych; Retail
Lumbermen’s Purchasing Agency, Limited, $50,000; Con-
tinental Cigar Stores, Limited, $50,000. H. V. Hudson, E.
Spice, H. Ormond; Mutual Grain Company, Limited, $199,-
o0o. E. E. Nelson, J. S. Loudon, H. J. Quinn.

Toronto, Ont.—Washed Sand and Gravel, Limited, $6o,-
oco. D. Arnot, W. H. Williams, Ina C. Murray; Dohinion
Vaults, - Limited, $100,000. F. Regan, ]. Callahan, g
Murphy ; Central Estates, Limited, $40,000. H. R. Frost, E.
M. Dillon, R. T. Birks; Monarch Film Company, Limited,
$25,000. C. F. Ritchie, G. Keogh, Annie Redpath; Laguna
de Terminos Estate, Limited, $24,000. K.-D. McKenzie, W.
W. Perry, A. M. Borthwick; International Time Recording
Company of Canada, Limited, $500,000. E. B. Ryckman,
A. L. Reid, S. G. Wharin.

Limited,
Silverwood

et

]

WAR LOAN PAYABLE IN NEW YORK?

Will the new war loan be made payable in New York as
well as elsewhere? The previous loan was made repayable
at par in Canada only, namely, at Ottawa, Halifax, St. John,
Charlottetown, Montreal, Toronto, Winnipeg, Regina, Cal-
gary and Victoria. To broaden the market of the second
war loan, to be issued next month, it has been suggested
that the bonds be made payable in New York as well as in

Canada. This suggestion is having the consideration of the
finance minister.

LUMBER EXPORTERS MUST COMPETE"

(Staff- correspondence.)
Vancouver, August sth. .

Mr. H. R. MacMillan, chief forester of British Columbia,
has returned from his extended trade mission for the de-
partment of trade and commerce.

Wherever Mr. MacMillan went, he said, lumber from this
continent, including British Columbia’s product, was sold
through United 'States firms. The importers of the countries
did not know that any came from this province. United
States exporters organized and made a study of the situation
and went after the business, and what British Columbia got
was mostly by their consent. Almost all the lumber exports
were shipped through United States firms and billed as Am-
erican lumber.

Mr. MacMillan urged co-operation on the part of lumber
manufacturers here in studving market conditions and se-
curing cargo space, so that exporters to the south may be
competed with. In every British territory he visited he
found a unanimous disposition on the part of firms handling
lumber to keep their business in the empire. But they ex-
pected, and he thought it was only right, that this inter,
imperial trade should be done on a business basis; that is,
that British Columbia exporters should give a competitive
price, must fill orders according to specifications, and that
the quality should be what was being paid for.

3
.

“3



August 11, 1916.

The Dominion Bank

HEAD OFFICE TORONTO
Sir Eomuno B. OsLer, M. P., W. D. Marruews,
sident Vice-President

C. A. BOGERT, GENERAL MANAGER

The London, England, Branch
Of the Dominion Bank at 78 Cornhill, E.C.

Conducts a General Banking and Foreign Exchange
Business, and has ample facilities for handling collections
and remittances from Canada.
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The Standard Bank
of Canada

Established 1873 120 Branches
Capital (Authorized by Act of Parliament) ........ $5.000,000.00
Capital Paid-up . sensasness crressiiass saeees 3,000,000.00
Reserve Fund and Undivided Profits ......... ...... 4,053,140 63

DIRECTORS
W. P. Cowax, President. W. Francis, K.C., Vice-President.
W. F. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P.
Scholfield, Thos. H. Wood.
Heap Office, 15 King St. West TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE

Royaﬁank of Canada

INCORFORATED 1860

Capital Autherized .............. $ 25,000,000

Capital Paid-up.................. 11,750,000
Reserve and Undivided Profits. . .. 13,236,000
TR AN ... ... oL 214,000,000

HEAD OFFICE, MONTREAL

Sir H. S. HoLr, Pres. E. L. PraAsE, V. Pres. and Man. Dir.
C. E. NriLL, General Manager.

320 Branches in Canada and Newfoundland.

Thirty Branches in Cuba, Porto® Rico, Dominican
Republic and Costa Rica.

BRITISH WEST INDIES

ANTIGUA—St. John's; BAHAMAS—Nassau 3
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

Bank Bldgs ,
Princes Street, E.C.

NEW YORK CITY
Cor. William and
Cedar Streets.

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

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(BSTABLISHED 1817)

A

PAID UP CAPITAL - . R . AU
RESERVE FUND .
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1915

$ 17,500,000.00
13,000,000.00
17,500,000.00
$ 48,000,000.00
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.

J. RUSSELL FRENCH, General Manager

344 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: CEORCE STREET, SYDNEY.

LONDON ®FFICE: 29 THREADNEEDLE STREET, E.C.
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Canadian Banking

By H. M. P. ECKARDT
Price - $2.50 Postpaid
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CREAT BRITAIN'S  BLACKLIST

In last week’s issue of The Monetary T imes Was
published a complete and official list of United States firms
‘that were blacklisted by Great Britain. Following is the
blacklist of firms and individuals in Argentina and Uruguay.
All persons and firms in the United Kingdom are forbidden
to trade or have any dealings with these firms:—

ARGENTINA AND URUGUAY.

Aders, Alberiv, & Company, Buenos Aires.
Aligemeine Electricitats Gesellschaft Sud Amerncana, all branches.
Austro-American Steamship Company, all branches.
Balzer, Carlos, Calle Cangallo, 417, Buenos Aires.
Bauco Aleman Transatlantico (Deutsche Ueberseeische Bank). :
Basico Germanico de la America del Sud (Deutsche Sud-Amerikagische
' Bank).
Barth, Eugenio, & Company, Montevideo, Uruguay.
Bernitt, Rodolfo (partaer of Dorner & Bernitt), Misiones, 1473, Montevideo,
Uruguay. 2
Boker & Company, Argentina.
A., Misiones, 1467, Montevideo, Uruguay.
Bottini, Oscar, Calle Cerropany, Montevideo, Uruguay and Argentina.
Brauss, Maha, & Company, Reconquista, So Buenos Aires, Argentina, asd
Montevideo, Uruguay.
Bromberg & Company, Calle Moreno, o1, Buenos Aires, Argentina.
Bange, Emesto A., & Bomn, J., B. Mirte, 226, Buenos Aires, Argestina.
Cadenas, Earique, Montevideo. ¢
Canto, Roberto, (c/o Staudt & Company). :
Cassini & Company, Calle Cangallo, 840, Buenos Aires, and Rosario.
Clarfeld, Federico, & Company, all branches, Uruguay and Argentina.
Clausen & Co., Montevideo, Uruguay.
Curt, Berger & Company, Calle 25 de Mayo, 382392, Calle Corrientes, 344,
and Colo, 1384, Buenos Aires, Argentina.
Delfino, A. M., & Hermano, Calle Sarmiento, 443-448, Buenmos Aires.
Dorner & Bernitt, Misiones, 1473, Montevideo, Uruguay.
Dorner, Arturo (partner of Dorner and Bermitt), Uruguay.
Dyckerhoff & Widmann Schmidt, Calle Reconquista. 37, Buenos Aires.
Ellerhorst, Fernando (of “La Germano Argentina.”™)
Franke, Otto & Company, Calle Bolivar, 161, Buenos Aires.
Funck, Ph., & Company, Calle Upsallata, 1056, Buenos Aires, Argentina.
Gasmotorenfabrik Deutz, Buenos Aires, Argentina.
German Coal Depot Company (Deutsches Kohlen Depot).
Hamburg-American Steamship Company.
Hamburg-South American Steamship Company.
Hansa Line. :
Hardt, E. and W., & Company.
Hardt, Engelbert, & Compaay, Buenos Aires, Argentina.
Hasberg, P. (of “La Germano Argentina.”)
Hasenclever & Company, Calle Belgrano, 673, Buenos Aires, Argentina.
Heinlein & Company, Av. de Mayo, 1402, Buenos Aires, Argentina.
Hirsch, (of Sociedad Financiera Industrial Sud Americana).
fmann & Stocker, Calle Moreno, 443, Buenos Aires.
ohelt, G. (of “La Germano Argentina.”)
Koerting Brothers, Calle _Bolivar, 292, Buenos Aires.
Koppelmeyer, Carl Christian (partner of Clausen & Company), Uruguay.
Kropp & Company, Buenos Aires, Argentina; Montevideo, Uruguay. 3

Lagemann, F., & Company, Montevideo, Uruguay. y
“La Germano Argentina.” -

Lahusen & Company, Buenos Aires, Argeatina, and Montevideo, Uruguay.
Lasker & Company, Corrientes, Argentina ' and Uruguay.

Martimez de Hoz, Florencio, & Co., Buenos Aires, Argentina.
Marquez, Joaguin C. (partner of Dorner and Bernitt), Uruguay.
Massimino, Adolfo, Buenos Aires.

Metzen, Vicenti y Cia, Misione, 152, Montevideo.

Meyer, L. D, & Company, Calle Lima, %7, Buenos Aires.

Meyer, Martin (of “La Germano Argentina.™)

Mitau & Grether, Calle Cangallo, 840, Buenos Aires.

Moller & Company, Calle Bartolome Mitre, 722, Buenos Aires.

Monje, Fernandez, Puerto Deseado, Patagonia.

North” German

Orenstein & Koppel, Argentina.

Osten & Company, Rondeau, 303, Montevideo, Uruguay.

Oster, (of Sociedad Financiera Industrial Sed Americana).

Pintos, Domingo, Argentina.

Quincke, Ernesto, Montevideo, Uruguay

Rabe, Margarita N. de (partner of Rabe Walder and Company).

Rabe, Otto (partamer of Rabe Walder & Company). :

Rabe, sWalder ' & Company, Misiones, 1373, Montevideo, Uruguay.

Rhodins & Company, Castilla, 224, & Ribadavia, 84, Buenos

Argentina

Roehrs, ., & Company, 195,

Sassoli,” A,, Buenos Aires.

Schelp & Schelp, Calle Bartolome Mitre, 1123, Buenos Aires, Argentina.

Schweitzer, Felive, Santa Fe os1, Rosario.

Siemens Schuckert Companies, Calle Bernardo Irigoyen, -3, Buenos Alres,

> Argentina.

Qociedad Anonima Argentina Hidraulica Agricola, Argentina.

Sociedad Financiera Industrial Sud Americana, Buénos Aires.

Sociedad Tuwbos Mannesmann Limitada, Calle Defensa, 383, Buenos Aires

Societa Anonima Transporti de Mestre, Argentina

Standt & Company, Buenos Aires, Argentina.

Steffens & Nolle, A. G., Calle Cangallo, o0, Buenos Aires

Sternberg, H., Junior, & Company, Calle Cangallo, 840, Buenos Aires.

Stofen, Schnack, Muller & Company, Buenos Aires.

Strothbaum, Felix (partner of Clausen & Company), Uruguay
Strothbaum; Gmo. (partner of Clausen and Company), Uruguay.
Stubenrauch & Company, Puerto Deseado, Fatagonia.

Vasquez, Pablo, Solsipuedes, 231, Montevideo.

Velasquez, l’Tm. Uruguay.

Vilmar, Rimplar & Company, Defensa, sfo-s71, Buenos Alres, Argentina.
Vogel, F. W., & Company, Calie Defensa, 1, Buenos Aires.
Wagenknecht & Company, Cerro Largo, 791, Montevideo, Uruguay.

Aires,

San Martin, Buenos Aires, Argentina.

-
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Walder, Enrique (partner of Rabe Walder & Compaany), Uruguay.
Warburg & Goldschmidt, Calle Bartolome Mitre, 1265, Buenos Aires.
Wayss & Freytag, Calle Moreno, sof, Buenos Aires.
Weil Hermanos & Company, Buenos. Aires, Argentina.
Wentzky, ‘R, Von, Calle Corrientes, 685, Buemos Aires.
Weygand & Zum Felde, Calle Peru, 1034, Buenos Aires.
Wirth & Schiebeck, Calle Sarmiento, 373, Buenos Aires.
Wolff, Buchbolz: & Company, Calle 25 de Mayo, 9,

Argentina.

Buesos Aires,

RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
ard Insurance *

Blind River, Ont.—August 1—Business section, including
the post-office, Methodist church, Royal Bank building, Tre-
law and Menard’s block, lnk;ter’s barber shop and ice cream
parlor, Mrs. B. Brooks’ millinery shop, Mathers’ blacksmith
shop, Rivers' shoe shop, Poulin’s jewellery store, Gray’s
tailoring, shop, Braithwaite’s hardware store, Christilaw’s
grocery, Arthur’s men’s furnishing store, and the offices of
Dr. Giguere and Dr. J. M. Robert. Loss estimated, $150,000.

Chatham, Ont.—August 2—Mr. S. Huff’s residence,
Alexaridra Street. Loss slight.,

Dungannon Tp., Ont.—August 1—Mr. W.. Green’s farm
buildings. Cause, hghtning.

Cuelph, Ont.-August 4—Mr. S. Craig’'s garage and
stable, 124 King Street. Loss, $s00.

Kingston, Ont.—Fire Chief Armstrong reports the fol-
lowing fires :—

July 27—Dwelling owned by Mr. M. ]. Tetro, occupied ’
by A O’Reilly, 148 Ordnance Street. Loss, contents, $250;
insurance, 81,000, Sun. Cause, spontaneous combustion from
oily rags on shelf in shed. Fire extended into the main part
of the houses and spread through the studding of walls up
to the roof, also into the attached house, No. 146, occupied
by Mr. J. Aikens, where loss was, building, $210; contents,
$155. 'nsurance, building, $1,000, Atlas: contents, $1,000,
Union - Assurance,

July 28—Mrs. Taylor’s residence, 24 Johnson Street,
owned by McGill estate, Loss, building, $400; contents,
$250. Insurance, building, Atlas, $1,200; contents, $300.
Cause, boy four vears old playing ' with matches caused a
fire_in the kitchen, and as the buildings are old, frame
dwellings, it spread very quickly upwards to roof and into
No. 26, occupied' by Mrs. Richards, whose furniture was
damaged somewhat by water. No insurance.

Moncton, N.B.—Mr. G. Gay’s barn, etc., Botsford Street.
Loss, $3,000.

Nliagara Falls, Ont.—August 5—Mr. P. Lococo’s store,
etc., Erie_Avenue. Loss, $700; insured.

August §—Mr. F. Bell’s -cottage, occupied by Mr. M.
Carr, Stanley Street. Loss, $500.

Northern Ontarfo.— Fstimates of losses have been given
as $2,000,000. One estimatar states that the loss at Cochrane
will be $500,000. : ~

Owen M, Ont.—July 31—Mr. J. Bugstead’s barns.
Loss, $3,000; insurance, $1,800, Walkerton Mutual. 4

Ste. Anne de la Pocatiere, Que.—Convent, etc., of Sisters
of Ste. Famille. Loss, $60,000.

Smith’'s Falls, Ont.—August 2—Office of the News. Loss
not stated. Cause, gasoline.

Tilisonburg, Ont.August 2—Mr. E. J. Malone’s men’s
furnishing store. Cause unknown.

'm, Man.—August, 2—Winnipeg Paint and Glass
Company’s plant. Loss, $100,000; insured.

August s—Club house of Winnipeg golf club. Loss,
$11,000. - Cause, grease spilled on stove.

Woodhouse Tp., Ont. —Mr. E. Farr’'s barns and
stables. Loss, $7,000. Cause, supposed cigarettes.

. \{r C. A. Ross, manager of the Dominion Bank at Ham-
ilton.” is to be transferred to head office staff, Toronto. Mr.
A. M. Bethune, manager of the St. Thomas branch, will
succeed Mr. Ross, and he will be succeeded by Mr. A. T.
Colson, of the Seaforth branch.

5 b
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THE HOME BANK
oF CANADA 5 1854

Notice is hereby given that a Dividend at the rate of FIVE
PER CENT.~¢%) PER ANNUM upon the paid-up Capital
Stock of this Bank has been declared for the THREE MONTHS
ending the 3lst August, 1916, and that the same will be
payable at the Head Office and Branches on and after Friday,
the 1st of September, 1916 The Transfer Books will be closed
from the 17th to the 31st of August, 1916, both days inclusive.

By Order of the Board,

JAMES MASON,
Toronto, July 19th, 1916, General Manager

The National Bank of Scotland

Incorporated by Royal Charter and Act of Parliament. Esrasuisusp 1825

A v i ping ks 71,000,000 5,000,000
RS oo i 4,000,000 20,000,000
. Reserve Fund ....... ... 900,000 , 4,500,000
" Head Omes EDINBURCH
4. £\COCKBURN, General Manager. GEORGE A. HUNTER. Secretary.

JOHN

z\c u:cypodeoohl and Foreign Banks is undertaken, and the Accep-

Limited

Capital Subscribed...... £65;000,000 $25,000,000

DON OFFICE—37 NICHOLAS LANE, LOMBARD ST., B.C.
FERGUSON, Manager. DUGALD SMITH, Assistant Manager.

i i

retired

. r ng in the Colonies domiciled in London, are
on terms which will be furnished on application.

THE
BANRK OF OTTAWA

DIVIDEND No. 10

Notice is hereby given that a dividend of Three per cent., beiag at
the rate of Twelve per cent. per annum upon the paid up capital stock
of this Bank, has this day been declared for the current three months,
and that the said dividend will be payabie at the Bank and its branches
on and after Friday, the Pirst day of September, 1916, to shareholders
of record at the close of business on the 18th of August next

By Order of the Board
GEO. BURN,

Ottawa, Ont., General Manager
. July 17th, 1916, s3

THE STERLING BANK

OF CANADA

The Sterling Bank has confidence in the effi-
ciency of its service to solicit your account on that
basis. You will find this service unusually liberal,
always broad, definite and intelligent.

Head Office

King and Bay Streets, Toronto

ESTABLISHED 1888

Union Bank of Canada

Head Office -  WINNIPEG

P‘“'ﬂp Clm . . . ‘ 50”0“
Reserve - . . . . 3,400,000
Total Assets (Over) - B 90,000,000

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq.
Vice-Presidents, R. T. RILEY, Bsq.: G. H. THOMSON, Esq.

W. R. Allan, Bsgq. B. B Cronyn, Esq. F. B. Kenaston, Esq.
Hume Blake, Esq. E. L. Drewry, Esq R. O. McCullo¢h, Esq.
M. Bull, Bsq. S. Haas, EBsq. Wm. Shaw, Bsg
Major-GeneralJohn W. J. 8. Hough, Esq.. K.C.

Carson, C.B.
G. H. BALFOUR, Gen. Manager H. B. SHAW  Asst. Gen. Manager

Supt. of Branches and Chief Inspector, F. W. 8. CRISPO

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

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

The Bank, having over 315 Branches in Canada,
extending from Halifax to Prince Rupert, ofters excel-
lent facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United StntAe‘l, the L'ni'ted
Kingdom, the Continent of Europe, and the British 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, 21

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED .......... sesresiiennessss 35,000,000
BANNE Pa B9 oio s tidincnn srnsibiisvaisne s 3,000,000
PURIEDE ... it e e kv S ceees. . 3,475,000
PDIRECTORS
Sizm JOHN 8. HENDRIRE, K.C.M.G., President.
CYRUS A. BIRGE, Vice-President.
C. C. Dalton Oeorge Rutherford W. A. Wood
Robert Hobsen _ 4. Turnbull
4. P. BELL, General Manager. &
BRANCHES
ONTARI®
Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Moorfield Simcoe
Beamsville Hagersville Neustadt Southampton
Berlin Hamilton New Hamburg Teeswater
Blyth " Barton St Niagara Falls Toronto
Brantford " Deering Ningara Falls. 8. " Queen &
East End " Bast Bad Oakville Spadina
Burlington " Market Orangeville " College &
Chesley " North End Owen Sound Ossington
Dethi West Bnd Palmerston " Yonge &
Dundalk Jarvis Paris Gould
Dundas Listowel Port Arthur West Toronto
Dunnville Lucknow Port EBlgin Wingham
Fordwich Midland Port Rowan Wroxeter
Ft. William Milton Princeton
Georgetown Milverton
MANITOBA
Bradwardine Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake " Norwood
' Bim Creek Miami Stonewall " Princess St
Foxwarren
SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Bstevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
Marquis BRITISH COLUMEIA
ALBERTA Armstrong Vancouver B.r
Cayley Stavely Kamloops . N. Vancouver
Champion Taber Port Hammond S. Vancouver
Granum Vuican Salmon Arm (Cedar Cottage
Nanton Vancouver P.O.)
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LOAN AND TRUST COMPANIES' ASSETS
Forty-five Millions Increase Over Previous Return

The debentures payable in Canada of lan and loaning
land companies doing business in Ontario in 1915, i
from $24,726,476 to $26,642,486. Comparatively few of these
debentures are held in the Dominion. This s elicited from
the annual report for 1915 of the Ontario rm of loan
corporations. De ures payable outside of a, largely
in Scotland, inecre from $77,066,347 in 1913 to $77,465,323
in 1914, and to $79,675,532 in 1915. There was also in exist-
ence at the end of last year $1,792,777 debenture stock. The
interest on these securities for the one year amounted to $1,
017,673. Among other liabilities to the public are due on loans
in process of completion $451,218, in comparison with $302,862
in the previous return; borrowings on m and on other
securities, which in 1913 were $2,939,498, ped in 1914 to
$1,334,793, and were last year only $40,630, owing largely to
the cessation of real estate = activities; ing to banks,
$2,657,410; and miscellaneous liabilities, $3,220,777. These four
aceounts include the figures of the trudt companies also.

Y, Trust Companies’ Liabilities

The trust companies alone have in addition contingent la-
bilities; these in 1913 were $271,203,762, and in 1914 $305,
002,125, and last year stood at $350,248,048. The total liabili-
ties of the various classes of companies are as follow:—

Class. : Total ligbilities.
1914 1915
Loan companies (permanent stoek) ...... $192,396,432 $196,505,742
Loan companies (having terminating

stock) . 4,806,174 4,915,932
Loaning land companies ... 12,341,232 11,936,314
Trust companies ... 335,636,898 3'{8,574,40.

The grand total of liabilities to the shareholders and the
public of all these companies doing business in Ontario is
$501,932395. These eor%nﬁou carry a large amount omn
deposit, a total of $23,1 899, as compared with $22,391,642
in 1914, and $23,501,053 in 1913. The loan companies having
only permanent stock account for the bulk of the deposits, the

es being $20,361,768 in 1912, $21,982,964 in 1913, $21,737,-
-913 in 1914, apd $22,412,199 last year.

Capital Stock Figures

The liabilities to shareholders alone in the case of per-
manent stock loan corporatiohs are $70,863,630, and of termin-
ating stock concerns, $2,361,203, while for loaning land com-
panies, the amount is $7,715,784, and for trust com
$23,867,714. The reserve fund of loaning land trust
companies aggregates $35,365,517. This compares with capital
stoek fully paid of (permanent) $57,500,064 and (terminating)
nil. The prepaid urninati.lgb:toek totals $131,960, and
instalment stock, $266,490. i and
companies authorized capital ent stock totals $147,
208,002, of which $79,637,317 is subseribed. The terminating
cupital stock subseribed is $1,199,770.
Details of Assets

Turning to the companies’ assets, it is found that the total
dekbts of all these companies, secured by mortgages of land,
swmount to $167,643,566, divided as follows: —

xoﬂ.fllﬂ of realty.
1914 1915

Loan companies (permanent stoek).... ‘3156,890,793 $152,869,923
Loan companies (having terminating
stock) 4,310,522 4,504,284

" Loaning land companies ... 1,905,919 2,454,305

Trust COMPANIOS ..oooooomomemsssasmnnes 7,989,446 7,815,053

Mortgaged land held for

sale
1914 1915

*Loan companies (permanent stock) ... $246973 $399 551
Loan companies (having terminating

stock) ... - 41,435 38,043

Loaning land companies ... Aot A

Trust companies ... BPSENELT L 78,615 64,717

The interest on these sums approximat $2,846,416. . The
companies of the various classes noted hgve also as assets
debts secured in various ways and umon;ing to over $40,
000,000. They are divided as follows:—Sedured by municipal
Cebentures and debenture stoek, $3,764,67Q; government se-
curities $1,787,873; shareholders’ stock, $864,147; other stocks,
bonds and securities, $33,681808. Office prémises are valued
at $5543,728. The total assets, owned beneficially, of the
loan, loaning land and trust companies transacting business in
Onuri}, amount to $241,684347, and those not so owned, to

Volume 57.

. The se

$350,248,048, a grand total of assets of $591
returns of the

companying table gives further details of
companies for 1915,

CANADA 'S{BORROWING RECORD -

List of International Loans Floated in New Y
Dominion’s Requirements

During the two years of war Canada’s in the
United States have reached the total of $301,797,000.

Accordi chlumTM’mordl,ﬁ.hnlm

divided as f — ¢
LOANS BY UNITED STATES TO CANADA
1914 1015 1916
Aug. 4 to (Jan.-Dee.) ~ (Jan.1to
: Dee. 31.) Aug. 1.

Dominion government ... oo og,ooo,ooo t?ﬁm,&o

Provineial governments ... $1,000,000 ,877,000 18,450,000

Municipal ot ,000 32,455,000 20,763,000

Corporation .. 18,“0,2/00 30,640,000 17,022,000

$26,590,000 $143,972,000 $131,235,000
United States as Lender ‘ |
Foreign governments now owe the United States consider-
ably over :‘l 59,000,000 on their own securities taken in that

country. loans and credits made there amount into
$1,206,450,000. In addition United States investors have gone
,to foreign markets to take advantage of war prices for old
government issues. Extent of this buying is unkmown, but it
has certainly amounted to over $45,000,000.

" In econsidering the improved financial of the

United States in relation to other nations, account must also
be taken of the great amount of United States o te securi-
ties bought back since the war started. This is estimated be-
tween $1,500,000,000 and $2,000,000,000, by the New York
Journal of Commerece. . .

It ecan be assumed that United States interna onal credit
position has been improved to extent of $3,0 com-
puodwitlb:fg;mm. Thh-unthtatlpdr::ﬂ.np-

ately $150, more is paid American investors
Koixni-\erut and divid’olds than f ul#y.
rrance Floated Loans

The $100,000,000 three-year French loan arranged by New
York bankers through American Foreign Securities Company
stands next in size to the $500,000,000 French five-
It makes Fran

List of Borrowings

Below is a list of foreign loans and credits nmdhg in
the United States, with offering bases where sold to the publie:

Anglo-French 5-year 58 on 514 per cent. basis............$500,000,000

French 3-year loan on 53 per cent. basis _. 100,000,000
France ou-{:u bank credits 30,000,000
French banks commercial credits ....oeionone 20,000,000
British banks extended loan ; 50,000,000
Miscellaneous credits, largely French .omncnce *80,000,000
Argentina: 5-year 6s on 6% basis .o 35,000,000
2 and 3-year 6s ;a 614 per cent. basis. ... 10%:%:
1-year discounts 5 per eent. to 534 ¢ent. basis 15
Russia 3-year loan on 614 per cent. u'.n 50,000,000
Italy one-year 6s on 6 per cent. basis. e 25,000,000
Switzerland 3 and 5-year 5s on 6 per cent. basis.. 10,000,000
Germany one-year treasury notes on 6 per e¢ent.
basis ... 10,000,000
Norway 2 and 3-year 6s on 6 per cent. basis......... 3,000,000
7-year 6s on 5.75 per cent. basis e 5,000,000
. Greece bank credits . 7,000,000
Chile bank loan ... . 6,000,000
Sweden 2-year 6s on 6 per cent. basls. .. 5000000
China banking loans ... . 4,000,000
Panama serial 5s 1,200,000 .
12-year 58 on 5.25 per cent. basis .. ocormres . 1,250/
Bolivia bank loan .. . 1,000,000
S ol enimpinios : ; .. $981,950,000
T i R N TR 301,797,000
Total. i 0 ,283,747,3
+  *Estimated .
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up - - $7,000,000
Reserve Fund and Undivided Profits 7,250,984

Head Office, MONTREAL

Board of Directors:

Sk H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
u.nx BARNET C.C. BALLANTYNE FARQUHAR ROBERTSON
. ORR LEWIS A J.DAWES GEO. L. CAINS

ALFRED B. BVANS E. F. HEBDEN

E. F. HEBDEN, Managing Director
D. C. MACAROW, General Manager
T. B. MERRETT, Supt. of Branches and Chiel Insp'r

GBO. MUNRO, Western Superintendent
C. B. BARTHE, Acting Superintendent of Alberta Branches

Inspectors—W. .“-AHI:.DRUH W. J. FINUCAN

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office : St Junu St. Huntingdon Shawville
1255 St. Catherine St. B. Lachine Sherbrooke
320 St. Catherine St. W, Maisonneuve Ste. Agathe des
St. Denis St. Napierville Monts
1319 St. Lawrence Bivrd. Ormstown St. Jerome
1866 St. Lawrence Blvrd. Quebec St. Johns
. 672 Centre St. * 8t. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
Bury Ch Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan St. George
.:cton Gananoque hynr“m b St. Thomas
- ns Georgetown & % Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Oranton Mitchell Toronto
Brampton Guelph Napanee " Parl't St.
Brantford Hamilton Newbury * Dundas St.
Bronte East End Oakville " Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
lle Lansdowne Prestcn Westport
wﬂ Leamington Renfrew Wheatley
Blora Little Current Sarnia Williamstown
Pinch | Ford London Stratford Windsor
Port William London Bast St. Bugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Limerick Regina
Arcola Gainsborough Mapie Creek Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Hum boldt Moose Jaw Unity
Kisbey bow Whitewood
ALBERTA
R A - -
Allia on ann =
Bmkn:. . Bdmonton Medicine Hat Strome
Calgary ‘“Namayo Av. Munson Tofleld
Ca-nu Hughenden Okotoks Trochu
Carstai Islay Olds Vegreville
Cntorl Chauvin Killam Ponoka Viking
Coronation Lacombe Red Deer Wainwright
Daysland Leduc Rimbey Wetaskiwin
Delburne
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Onk Bay Vancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Ontario—Beachville, Calabogie, Frankville, Lon-
don South, Muirkirk, Newington. Pelee Island Mawnifoba - Austin, Gris-
wold, Lauder, Sidney. Alberta—Botha, Czar, Rumsey, Heisler,
Porestburg.

New Yorx Aomncy—83 and 65 Wall Street
BaNkERs 18 OmEAT Brrrain—The London Joint Stock Bank, Limited
Tomonto Brancu—A. B. PATTERSON, Manager

9

Murray's Interest Tables

show the interest due on all your investments.

Tables range from 24% to 8% from 1 dag
to 368 on sums from $1.00 to $10,00

IS INDISPENSABLE AS AN OFFICE TOOL=—
SAVES TIME — ABSOLUTELY CORRECT.
Price $10.00

Address orders to

B. W. MURRAY

-~ ACCOUNTANT .
Supreme Court of Ontario, Toronto

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and Three-
quarters per cent. upon the Paid-up Capital Stock of this In-
stitution has been declared for the current quarter, and that the
same will be payable atits Banking House in this City, and
at its Branches, on and after Friday, the First day of
September next, to Shareholders of record of the 15th
August, 1916.

_'By order of the Board,
B. B. STEVENSON,
Quebec, 25th July, 1916. n General Manager

».
-

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, Readlyn, Tribune, Expanse, Mossbank and
Vantage.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

$3, 550,000

0 SHORT TERM (5 YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

CAPITAL axp Unpivipep ProriTs _

JOHN McCLARY, President A. M. SMART, Manager
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Consult Us When Making Your Will

The points €0 C/b~ well considered in the selection of an Executor,
whether an Estate is large or small, are Experience, Ability and
Trustworthiness.

We solicit correspondence and interviews on this important
subject.

THE
TORONTO GENERAL TRUSTS
CORPORATION

FEATHERSTON OSLER, K.C., D.C.L., PrEsipEnT
HamiLron Cassaws, K.C.,LL.D., Vice-Pres.
Sim Joun M. Ginson, K.C.M.G., LL.D., Vice-Pres.
A.D. La G 2l M W. G. Warson, Asst. General Manager

TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER

THE MONETARY TIMES 21

CAPITAL:
$1,000,000. Rest

DIRBCTORS
Six HERBERT S. HOLT, President
A. J. BROWN, K.C., Vice-President

Sir W. M. Arrxex, Bart., Hon. R. Daxpuranp .
L) G. H. Dvocax James Reomons
Hon. W. J. Haxna

Paid-up $750,000.

F.P. JoNes
Wa. MoLsox MacPrErsor Al Huo lllo
C.B. Nmno STUART STRATHY
Huon Parow P

V. J. HUGHES General Manager

142 Notre Dame. Street West, Montreal

Chartered Trust and Executor
Company ‘
(Formerly The Title and Trust Company)
Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security. :
An estimate of the Company's charges for acting in any Trustee
Capacity will be gladly given. Enquiries solicited.

Board of Directors

BWMKGW Hon. W. A. Chariton, W.J.
lnnh-ll MMO»-H.H--WKMWRH
J- Tudhope, R. Wade, Jacob Kohler,
JothOlboon Managing Director.

Chartered Trust and Executor Company
Traders Bank Bullding Toronto

SOONER OR LATER you will be making a will.

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

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

The Union Trust Co., Limited

TORONTO

HENRY F. GOODBRHAM, President
J. M. McWHINNEY, Gen. Mgr.

WINNIFPREG, Man.
REGINA, Sask.
LONDON, Eng.

3

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Beard of Directors :
ALzx. C. FrAsEr, Lr.-CoL. A. L. Youneg,
President. Vice-President.
Joun R. Litri, Managing Director.

Hown. Georce W, BRowN, WiLLiaM FErRGUSON, H. L. ADOLPH,
E. O. CuarreLL, ]J. S. MaxwerL, Jyvo. A. McDowaLp,
G. S. Munro, WM. MarTIN, M.P., Joun E. SwmiTh,
F. N. Darxke, ArLex. A. CameroN, D. A, R/nuon.

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

HEAD OFFICE, MONTREAL
Capital Fully Paid - $1,000,000 Reserve Fund - $1,000,000

BOARD OF DIRBECTORS

H. V. MEREDITH, R. B. Asous
A. BaumoarTeEx

President. A, 5) gnmvum
ALAN .0.. BE.J. CHamnsrun
- 8- “,‘.’"Mw - g H. R. Drummonp
Vice President. C. B. Gorpon
g o How. Sir Lomes Gours, K.C.M.O.

E. B. GrEENsHIBLDS

C. R. Hosmer

Sir W. C. MacoonaLD

Hon. R. Macoxay

Hersertr MoOLsSON

Lorp Suavounessy, K.C.V.0

Sir Freperick WiLLiAms-Tavior, LL.D.

A. B. Hour Manager

Toronto Branch

Bank of Montreal Bldg.,
YONGE AND QUEEN STS,
BRUCE L. SMITH,

BANACER

Westminster Trust Company

Head Office. New Westminster, BC.
ACTS AS

Executors, Trustees, Liquidators and Assignees

J4.J. JONES, Managing Director J. A. RENNIE, Secretary-Treasyrer

THE FIDELITY TRUST CO.
Union Trust Bulldl:‘nogmm“ WINNIPEG
CAPITAL $1,000,000

CHAS. M. SIMPSON, Pnndcm and Managing Director
W. L. PARRISH, M_P.P., Vice-President R S. BWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

346 Maln Street, WINNIFESG

J. T. GORDON, Esq., President
(President, Gordoa, Ironsides & Farés Co Ltd.)

Authorised Capital.............. $ 1:000,000,00
Subscribed and Fully Paid 750.000.00
Reserve .. ... oo axbos 4558,000.00

Total Assets . 15,250,000.00

Acts as Trustee, lxer-ur. Administrateor, Guardian, Agent, &,

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.

'W. B. LUGSDIN,

WILLIAM HARVEY,
d Secretary - Treasurer

Vice-Pr andM ging Director
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COMPOSITION OF BANK ASSETS

?mwwma

Dominion Bonds Purchased

In an interesting article in the Journal of the Canadian
Bankers’ Association, Mr. H. M. P. Eckardt discusses the
changing form of bank assets. He points out that in this
country, as in Europe, the special financing required for war
purposes has neeunriiy produced some remarkable changes in
the composition of bank assets. Thus, on July 3lst, 1914, the
specie and Dominion notes held by the Canadian banks
sented 9 per cent. of their total assets, as inst 11% per
eent. on May 31st, 1916; foreign call loans bank balances
were 10 per cent. of the total, whereas now they are 15 per
cent.; security holdings were 63 per cent., as eoupmd with
1114 per cent. at present; mercantile loans and discounts at
home were 5314 per cent., and nmow _are 413 per cent.

-To Buy Dominion Bonds

The rise in the proportions of security holdings to total
resources in particular bri into prominence several inter-
esting Jnutiou bearing on Canada’s progress and development
after the war. Apparently, while the great struggle lasts, our
banks will find it neecessary to continue buying Dominion
Government bonds, and. perhaps Bri Treasury bills. Seo
unless peace is econcluded within a paratively short time,
there may be a further rise in the pr$rtio.. It is clear that
the investment in securities mentioned has not exerted an ad-
verse influence on our industry and trade. With conditions as
théy have been, the money could be spared. The general de
pression slightly antedating the war released large amounts
of eapital through -liquidation of bank loans; and notwithstand-
ing the abmormal activity of the war industries, there has
been plenty of funds for all purposes; but sooner or later there
will ' be ‘oceasion to again expand the home loans ly in
order to take care of gémeral business expansion. en, the
war, of course, being concluded, the banks will be under
sure to withdraw funds from the headings which have m
showing swollen figures, and put them into the discount lines
of business customers. With reference to the other items men-
tioned—specie and Dominion notes, foreign call loans and bal-

_ anees—there will presumably be no difficulty in utilizing them

for commercial loans. Can the same be said regarding the
extra holdings of securities?
Not Loaded with Securities
It must be regarded as extremely fortunate that our banks
bhad not been loaded up, arbitrarily or otherwise, with Gov-
erament or other securities before the war, continues Mr.
Eeckardt. . Thanks to this, they could buy for investment with
safety and propriety a considerable amqunt of Government
bonds as soon as the Government needed support of this kind.
Doubtless a fairly large part of the Dominion bonds ndw ae-
aired will be held to maturity. The rate of interest is satis-
actory, and when London resumes its normal functions these
bonds will serve excellently as cover for exchange drawings on
that centre. It may be also that within a short time after
cessation of hostilities Canada’s 5 per cent. bonds will go to a
premium of ten points or more. If so, the problem of disposing
of them would present no difficulty—the banks could simply
turn the securities over at a good profit to investors in the
United States or England, and thus procure additional funds
for enlarging current loans. Considering the comparatively
short date of the Dominion bonds thus far purchased, and their
high rate of interest, it does not seem likely that they will fall
_below the issue price when peace returns—unless the war lasts
much longer than expected and the issues of the bonds reach
dimensions much greater than is now anticipated. So long as
the bonds can be sold without loss, realization will be easy to
accomplish.

Loans to Munitions Board

The British treasury bills acquired in éomnection with
loans granted to the Imperial Munitions Board, are short date
securities, and will be provided for by the Imperial govern-
ment when the floating debt is funded. There seems to be no

_ reason for forebodings that these securities will develop into

a lock-up. However, the banks might be expected to subscribe
for long-term British bonds, issued to take care of maturing
treéasury bills. Even so, the bonds would be absorbed in the
British investment market in a comparatively short time. For
reasons of poliey it may be considered advisable to hold either
or both of these investments for a number of years, but as
soon as circumstances in this country become such as to make it
necessary for the banks to utilizé all available funds it will
no doubt be possible to arrange with bankers in London or
New York for quick realization.

Volume 57.

It is necessary to remember that to a certain extent the
inereased holdings of securities would be represented b{ new
acquisitions of provineial government and nnnicinl

These would be carefully selected, and should not difficult
to di of when the funds are required. With the return of
no conditions in London the market there will be re-
opon% and probably the market in the United States will have
been developed comsiderably. So it does mot appear that the
remarkable chan in the composition of the assets of the
banks will be other than temporary; and we need not regard
them as likely to check progress and development.,

3

| LOANS ON LIFE POLICIES
Editor, The Monetary Times.

Sir:—I read with a deal of interest in your issue of Jnlz :

14th, the article by Mr. R. W. Barton on ‘“Loans on
Insurance Policies.”” The statisties compiled by Mr. Barton
in regard to the rate of increase in policy loans | Canada and
United States show the importance to the companies of this
feature of the business.

Several companies have viewed with considerable alarm
thhnpidi:emhbomwhponlifepoﬂdﬂ,uitm
been estahlished that the practice of borrowing in this man.
per tends to increase the terminations, i.e., a great many poli-
cies lapse ultimately, largely om aecount of loans secured
against them.

Mr. Barton’s suggestion as to discou g loans by adver-
tising rather than attempting to govern them by legislation
seems to be well advised, and might be ad by the Cana-
i generally with benefit to both the policyhwolders

Yours, ete X
C H A

nlﬁriono.

LAURENTIDE POWER BONDS

Imperial Life Assurance Company,
Toronto, August lst.

A block of $3,500,000 first mortage 5 per cent. bonds ¢
the Laurentide Power Company will be offered in the compara-
tively mear future to investors iz Canada and the United
States. Of ‘this issue, $1,500,000 will be placed here, and the
remaining $2,000,000 in the United States, where the bonds
will be offered at 90. The remainder of the bonds are owned
by the Laurentide Pulp and Paper Company. Messrs. Me-

u

Do and Cowans, Montreal, are interested in these offerings.
capitalization of the Laurentide Power Company is as °
follows:—

Authorized. Issued.

First mortgage 5% bonds.. ... . $7,500,000  $6,500,000

Capital SOCK...oomoreoooorrr s 10,500,000 10,500,000

The Laurentide Power Company, Limited, has been an-
ized for the of taking over from the Laurentide -
pany, Limited, of its property and plant necessary for the

development of the water power of the St. Maurice river at -

Grand Mere, province of Quebec. The company’s hydro-elee-
trie develop'ment of 125,000 horse power was made possible

" by damming the St. Maurice river at Grand Mere, whereby 3

ead of 80 feet is made available. The ownership of the pro-

rty ‘'on both banks of the St. Maurice river for over eight

miles above the site of the rowcr lant, makes possible a great
-of water immediately available at the power site.

A further feature in regard to the storage of water is
that the government of the provinee of Quebee is at preseat
engaged in carrying out the construction of a system of dame
at the head waters of the St. Maurice river, which will result
in a storage basin of sufficient capacity to augment the nor-

.mal flow of the St. Mauriee river in its lowest

‘Wi.
mately 80 per cent., thereby increasing the eﬂein%.of all
water power developments on the St. Maurice river. stor-
age in question will constitute the largest and most economieal
conservation of water so far undertaken on this continent.
The bonds are secured by a deed of trust to the
Trust Company, Montreal, as trustee, and constitute a
mortgage on the entire property mow owned and hereafter
aequired, including power development and gemerating mﬁom
The following are the officers and directors of the ;
tide Power Conpux.:—lm J. E. Aldred, president; F. A.
Sabatton, vice-president; W. 8. Robinson, treasurer; directors:
J. M. A, Acer, C. R. Hosmer, Howard Murray, J. E. Aldred,
Edwin Hanson, F. A. Sabatton, George Chahoon, Jr., Julian
C. Smith, A. A. Tilney. |




Y 7
August 11, 1916, THE MONETARY TIMES 23
The Hamilton Provident and CANADA PERMANENT ,
Lons Boitet MORTGAGE CORPORATION
ocie y Toronto Street Toronte
J : Established 18%5.
Capital Subscribed .. b $2,000,000.00 President—W. G. om-\..
. Capital Prideap .. .. 130000000 Second Vice President—-0. W: Monk.
eserve Genera s—R. S. dson, .
T and Surplus Funds .. 1,014,032.60 Js?ll:c'ﬁnnndcln:‘ol Branches a:d l;'c"‘":thml:‘y' Smith.
otal Assets .. .. .. 4,874,400.66 Pald-up Capital . # 6,000,000 00
: ll-e'.ﬂwe I;I':‘ (earmed) ”lma’“‘
DEBENTURES “::ed for term of five years with Associated with the above Corporation, and undcr'lhtl same
oo The interest at 43¢7% per annum, payable direction and management, i3
. i“”’t::{'f Trea g‘:"'"“ of this Society are a legal THE CANADA PERMANENT TRUST COMPANY
2 4 or unds. Ceorrespondence invited. lnzvofned by th;‘Dominion F_’rnrlinmen't. This ;l‘mn Company is pre- !
t i .
Head Ofce, King Strest, HAMILTON, Ont. g.niut?r.‘:?r::?i.nr‘a::r:i..:uid:‘:;i é’..;}Z?.',E. c'..'f.:i&";.? ‘t.‘.‘:m:‘i::t::
. ete, t
T8O. RUTHERPORD, President D. M. CAMERON, Treasurer &lill:ll.t:';'::ltoc:m:::y will h:-vo c:zeful.::d p::’mm‘ln:n't‘::. K
&,
; \ The most important document a person of large or small
London’ v 3 means is called on to prepare is his
Canada LAST WILL AND TESTAMENT
is a good place in which to live. London has no slums. h@.m.;:: :\.:rp;::::‘;n.d:v;li:—:si‘::lo‘;:“.l?on -
Over 707 of householders own their homes. :
CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
- M?H'Ee hEi m ; T PAID-UP CAPITAL AND RESERVE...... 860,225.00
ano- The Imperial Canadian Trust Co.
THE HURON & ERIE MORTGAGE CORPORATION _ Executor, Administrator, Assignee, Trustee, Ete.
Y. “BRBD(:::::-C.‘ Al.“:l. ever .ﬂ..“.:::‘ HEAD OFFICE : WINNIPEG, CAN.
, K.C., HU RONYN, . — 4
President General Sianager BRANCHBES : “\?{‘u‘gg\,’hnngﬂ:gkwg‘r’&g’m" CALOAIY.‘ i

BN

—. N0

No trouble or expense to have your in-
vestments and income guaranteed, and
yielding a high rate of interest.

VER 200 Corporations,

o - O Societies, Trustees and
Individuals have found our

0 Debentures an attractive

investment, Terms one to
five years.

Absolute The Empire

Call. write or phone for information or booklet.

e TRUSTS ave GUARANTEE

D] =JINEIN 1=

Secur Ity LoanCompany | | | s, ™Somonms T oo
WI"NIPEG. -m. L 1@r GenEraL MaANAGER J
JC  Je—— —4ﬁl
THE DOMINION SAVINGS : : .
ANDElNVE’;!l‘M?:NT SOCIETY Continued Public Confidence

Interest at 4 per cent. payable half-yearly on Debentures Assets Under Administration:

T. H. PURDOM, K.C., President NATHANIEL MILLS. Manager ‘ 9 l 4 3 ;s $5 l .694,679
1915 - - $59,332,485

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street :
Capital Account, $794,550.00 Reserve Fund, $530,000.00 mited

Total Assets, $3,386,136.85
President, SIR WM. MORTIMER CLARK, LL.D., W.8., K.C

=

JL

=
—

. Vice-Pres., WELLINGTON FRANCIS, K.C. Capital Paid-up, $1,500,000. Reserve, $1,500,000
4 Debentures issued to 5%. a Legal Investment for Trust Funds i 2
Deposits received at 4ﬂmt. withdrawable by cheque. 18-22 KinGg STtreer EasT, TORONTO.

: Loans made on improved Real Estate on favorable terms
. WALTER GILLESPIE, Manager - i T
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INVESTMENTS AND THE MARKET

N.'S‘ and Notes of Active Com Their Financing,
Operations, Developments, Extensions, Dividends
and Future Plans

AM_PN“.O-.CGM Company. — The shareholders
have ratified the proposal to issue $1,000,000 6 per cent. five-
vear bonds, one-half million of which have been issued at par.

N*'t Bay Company.—A dividend of 20 per cent. has
béen detlared in respect of the year ended May last. Of this,
5 per cent. is from land proceeds and 15 per Ccent. is from
trade profits. The former is not subject to income tax, being
realization of estate. No dividend was paid in respect of the
year to May 31st, 1915. The annual meeting was held on
Wednesday. : i

Standard ldeal Company.— The company’s plant at Port
Hope, Ont., has been acquired by Mr. L. M. Wood, president
of the Standard Chemical Company, and his associates, in-
cluding Mr. W. D. Ross, Toronto, and Messrs. Cuff Brothers,
Toropm. The new company will take possession at once,
and in addition to carrving on the present line of business,
it i stated, may engage in the manufacture of shells.

Winnipeg 'Elodrlc Rallway Company.—The company’s
May net earnings were $103,277, an increase of $16,527, or
12 per cent., over last vear, as against a gain of 26.9 per
cent. in April, 5.4 per cent. in March, and losses of 9.5 per
cent. and 30.5 per cent.,respectively,in February and January.
Mav net is the smallest of the vear to date. For the first five

FOR THE

TO BE ISSUED IN SEPTEMBER.

By purchasing a bond you will help
to WIN THE WAR and obtain for
= yourself an investment of the highest
. class yielding a most attractive rate
of interest.

DEPARTMENT OF FINANCE
" OTTAWA.

DOMINION WAR LOAN

Volume s7.

*

months of 1916 net works “out at $542,037, an increase over
last year of $5,039, or slightly over 1 per cent.

Mond Nickel Company.—At the annual meeting of the
Mond Nickel Company, Limited, Sir Alfred Mond, Bart.,
M.P., stated that profits during the year were £322,000, the
progress was satisfactory, and that the mines were develop-
ing beyond expectations. The company had never been given
any special encouragement to develop their supplies for war
needs, and had gone through a prolonged struggle to get
permission to have used in British armaments the only nickel
manufactured within the empire. The regular 7 per cent.
dividend on the preferred stock was paid and 20 per Cent

dividend for the ordimary shares.

Canada Paper Company.—The obligations of Canada
Paper Company to its preferred shareholders have been dis-
charged by the payment of a cash dividend of $28 a share,
which called for a total disbursement of about $100,000.

More than two years ago the company was in a position
that would permit of regular dividend payments, offered a
lump sum in payment of the arrears that had been accumu-
lating for a number of years. The offer was accepted by

_about go per cent. of the sharehdlders, but the remaining 10 .

per cent. of the stock, some of hich was tied up in estates,
did not assent to the compromise plan. A casly declaration
of 28 per cent, was made. Following that, 3% per cent was

paid for the half-year to June j3oth. p gk
The dividend arrears settled by the $28 distribution

totalled 42 per cent. of the dividends for six years.

Ontario Steel Products, Limited.—The third annual
statement shows the profits and loss account as follows:

Net profits after
from 1015, $50,183, making a total of 8$202,202,”
from which the following were deducted : Bond in-
terest, ' $36,000; preferred dividend of 1% per cent,
$13,125; and carried forward, $123,077.

Dividends paid and declared out of the year’'s
earhings were only 53 per cent., sO the
balance carried forward as the year’s surplus was
872,804, bringing the total at credit of profit and
loss up to $123,077. There are dividends in arrears
on the preferred amounting to $54,37%- The total
current liabilities were only $111,087, against
which were current, assets of $581.829, “including
860,224 cash. Current assets increa $127,264
in the year, while current liabilities were $37,8%50
mote. Total assets amount to $2.30v478.

Investment Corporation of Canada, Limited. —
The company’'s returns for the year ended April,
IQI‘P. compared with the previous return, are as
follow : —

1015. 1916.
Gross TeCeipts .......c..ocevoons £68,053 £54,852
MANAZEMENT . .c.covvvsessansans 11,023 11,900
Debenture interest, etc. ........- 16,881 13,081
Net profit .......cccnsnnceccsces 40,1490 28,062
Preference dividend, 4% per cent. 13,50Q 13,500
Ordinary dividend ......... oy i 14 nﬁn\\.‘- 10,000

Rate per cent. .........cecuv 7 5

Reserve, preliminary expenses,eic. 11,570 6,107
BobEES . . iissadsinssacaevensan 1,070 0645
Brought forward ................ 1,449 2,519
Carried forward .......c.coeoeens 2,519 1,874

~ Canadian Oil and Cas Commpany.— The produc-
tion of the Canadian Oil and Gas Company last
vear dropped from 115,800 to 82,800 barrels, and
the sales from $91,300 to $48,200, the average price
realized slumping from 85 3-10 cents to 727-10
cents per barrel. The result of operations is a loss
of $41,700, without providing for bond interest, as
compared with a loss of 818,300 after meeting bond
service in 1914. This reduces the, credit at profit
and loss to $2,200. The chief asset.of the Okla-
homa Oil Company; the securities of which are
largely held in Great Britain, consists of the bonds
of the Canadia® Oil and Gas, and in addition it
has - made advances to the undeértaking to the
extent of $14,000, It is stated that the bond in-
terest due from the C jan Oil and Gas has been
waived by the directors.

depreciation, $152,019; balance
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New Prices August 1, 1916

The following prices for Ford cars will be
effective on and after = August Ist, 1916

Chassis . . . . $45000
Runabout . . . 47500

Touring Car . . 49500

Coupelet . . . 69500
TownCar . . . 78000
Sedan . . . . 89000

f. 0. b. Ford, Ontario

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

Ford Motor Company of Canada
' Limited "‘
Ford, Ontario




/ 26

DOMINION BONDS TO BRITAIN

Canadian Government ‘is Funding Temporary War
Debt by Issues to Imperial Treasury

Accorling to Ottawa dispatches, arrangements have been
made by Sir ‘l'ho-u White, Minister of Finance, for the fund-
ing of Canada’s temporary war indebtedness in England. Un-
der the arrangements now being perfected, the Dominion gov-
ernment will pay off from time to time its temporary indebt-
edness to the British government by the issue to the Imperial
treasury of Dominion bonds bearing the same rate of interest
snd having-the same securities as the issues of the Imperial
gcvernment from the proceeds of which the advancés have been
-mwade. The amount of bonds will be caleulated having regard
to the issne price of the Imperial securities.

Without Flotation Expenses

The Dominion government will, without flotation expenses,
fund its temporary indebtedness by the sale of its bonds to the
Imperial treasury, bearing interest at the favorable rate at
which the Imperial authorities have been able to borrow in the
London market since the outbreak of the war,

The Dominion government bonds will be payable in dollars,
and all necessary adjustments of exe will be made. On
the whole, the exchange has been most favorable to the
Dominion. ‘

More than one hundred millions of temporary indebted-
ness of the Dominion will be met by the to the British

per cent. dollar bonds maturing in 1928 and 1945. These Domin-
jon bonds will not be sold, but will furnish the basis of Im-
perial banking credits in the United States and Canada, from
which payments will be made on this side of the Atlantic. The
arra nt thus greatly assisis the British government in its
financing of the purchase of munitions and supplies of muni-
tions, for which dollar eredits are necessary.

Plan Proposed Last Fall
“ The plan embodies the proposal made by the Minister of
ce toylord Reading and the representatives of the
treasdry when in New York last fall arranging the
$500,000,000 Anglo-French loan. The m;u;i-m had in view the
purpose of clearing up by the issue permanent securities
the floating indebtedness of the Dominion, and at“the same
time providing the Imperial government with the best of eol-
lateral for banking advances. The Dominion securities will, of
eourse, not be sold, but will continue to be owned by the Im
perial government.
‘Dominion’s Position Improved

For a period after the outbreak of the war the Canadian
Governmernt borrowed the greater ;n of its war expenditure
from the Imperial government. bsequently, by reason of

rovement in the revenues of the Dominion and the success-

flotation of its loans on this side of the Atlantie, the
Dominion became able to finanee its own war expenditure in
Canada, and also to assist the British government in financing
here its purchases through the Imperial Munitions Board. For
“ more than a year now the Dominion finance department has
borrowed from the Imperial treasury only the amount repre-
sented by our expenditures in Great Britain and at the fromt.
All advances so far received from the British government have
been entered in the books of the Dominion as temporary bor-
rowings. )

Last fall the Dominion government arran with the
Imperial treasury for a total authorized loan of ,000,000, to
be availed of if necessary, at a fate not exceeding £2,500,000
a month ‘during the present calendar year. The government is
endeavoring to avail itself as little as possible of this
provision on the part of the Imperial government.

HEAVY WAR LOAN SUBSCRIPTIONS.

Mr. J. P- Moore, secretary of the Canadian branch at
Montreal of the Mutual Life and Citizens’ Assurance Company
of Australia, tells The Monetary Times that he has just re-
ceived a eable adviee from Australia to the effect that this
company has subscribed £1,000,000 to the third war loan of the
Australian commonwealth. The company’s subseription to the
first loan was £1,000,000, and to the second £1,250,000, so that
the total subseribed is £3,250,000, or about $16,250,000. This
is a handsome amount. The third Australian loan has been a
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of three and one-half per cent. and four and onme-half
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FIRE INSURANCE RATES INQUIRY

Judge Masten Named as One of Commissioners in
Ontario Investigation g

Interest is reviving in the z::pooed inquiry of the Omtario
government into the matter of insurance rates and kindred
topies. The provincial government has a number of important
matters in hand at present, including the political situation in
the provinee, the mickel question, the Northern Ontario fire
disaster, and the settlement policy to be pursued in that dis-
triet, in addition to the problems of war finance. Premier
Hmhtoboabn-t-ixornnnwuhi-w“wm
as Hon. Dr. X Itm-snnbli:ely, therefore, that the in-
will in prior to ember.
qmm eob-.“-mr will ?rnire into the control exercised by

underwriters’ jations and similar n‘:ldl:.ho ov‘u th: method
of regulatin lacing insurance nto insurance
nmﬂc&ompﬂ-awutbm“ﬂ-o

with the fire i y managers, was informed
that the matter is receiving the attention of the Canadian Fire
Underwriters’ 'Association, and gathered that anything to be
said from their viewpoint will be given in evidence before the
commission.

Appointment of Commissioners

mumrmmmmmofm
proposed commission of has already been suggested to
the provineial government ties, who have various names
under consideration, the put of Mr, Justice Masten as
one of the commissioners already been announced by
Premier Hearst last week. It is understood that at least one
other commissioner is to be a ted.

Judge Masten had a reputation as a and
well-known barrister. y recently he was to the
beneh, resigning at the same time a directorship of the Na-
tional Trust Company, which he had held but a few months.
One of the most important cases in which Judge Masten ap-
peared, rior to his eall to the bench, was the Union Life trial
at Toronto, in which he watehed the interests of the attorney-

Rate Favoritism Denied

In urging, some months , the appointment of a com-
mission in the Ontario ﬂoue,.‘l: was by Sir Adam
Beck and other members, that the underwriters were accused
of charging excessive rates, the rates in the.city of London
being cited as an example. The inquiry will be conducted un-
der the public inquiries and the report of the commission
is required by next session of the legislature.

t is understood that the Canadian Fire Underwriters’
Association are preparing to meet the commission with con-
siderable facts and figures. The tone of the comments
of fire insurance company officials is that thozuhvo no know-
ledge of any rate favoritism existing, such as been referred
to in the daily press from time to time. As one fire insurance
company manager put it:—'‘The appointment of such a com-
mission might serve to clear up any misunderstanding that may
exist on the part of the public as to the methods of the Can-
adian Fire Underwriters’ Association.”’

mmnmolunm

At a recent meeting of the executive council of the Cana-
dian Bankers’ Association it was unanimously that the
president, Sir Frederick Williams-Taylor, Messrs, E. L. Pease,
N. Lavoie and John Ai should constitute a committee to
interview the premier of
tion of double succession duties. At present the estate of a

deceased shareholder of a bank or company who at the time,

of his death was domiciled in the provinee of and was
the owner of shares in.a y or bank the head office of
which is in the provinee of Ontario, or vice versa, is called
upon to pay succession duties to both provinces,

The Canadian Bankers’ Association is desirous of obtlinils
a reciproeal arrangement between the provinces of Ontario an
Quebee, providing that succession duties on such shares as de-
seribed shall be d to ome province only, and in this econ-
nection the eo-operation of the Montreal and Toronto
boards of trade and Canadian Manufacturers’ Association has
been secured in taking the matter before Premier Gouin.

e provinece of Quebec on the ques- -

PRE. e
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Montreal

~ Ontario Government Bonds

4/, bonds due 1st May, 1925.
5°%% bonds due 1st June, 1926.

Principal and Semi-Annual
Interest payable in Toronto
or New York.

Price: On Application.

Wood, Gundy & Company

Canadian Pacific Railway Building

Toronto

e New York

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

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

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F. CARROTHERS & CO.

Suite 218-219 McLeod Bidg.

EDMONTON, CANADA

City of Hamilton, Ontario

4% % Debentures
Dated March 1, 1916. Maturing March 1, 1925,
Interest payable half-yearly, March and September.

Principal and interest payable at Hamilton, C')nt.. or
York, N.Y., at option of the holder.

Price: Rate to yield 57

A.H.Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO

: 61 Broadway, Harris Trust Bidg., Dime Bgnk Bldg..
New York, ‘!Y Chicago, IlL Detroit, Mich.

New

" THE

Bond and Debenture Corporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building Winnipeg

Mg ‘
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=~ LABOR UNIONS IN CANADA

Members’ Numbers Show Decrease Owing Largely to
Enlistment—Benefits Disbursed -

The European war has evidently subjected Canadian trade
gnionism to a severe strain, the returns received for 1915
_showing a loss of 120 loeal branches and 22 820 members, states
the government report on labor organization in The
total numerieal strength of organized labor in Canada at the
close of 1915 -stood approximately at 143,343, made up as fol-
lows: 1,661 loeal branches owing allegiance to international or-
g:_nization, comprising a membership of 114,722; 191 loeal

ranches of non-international bodies with a combined member-

ship of 23,664; and 31 independent units with a reported mem-
bership of 4957.. These res as compared with those of 1914,
indicate a loss for the year 1915 of 113 local branches and
25,760 members of international organizations; a reduction of
five branches of non-international bodies, but a gain of 2,729 in
membérship; the independent units, a loss of two, but a gain of
211 in the membership reported. The membership of all classes
of organized labor in Canada as reported to the department
for the five years has been as follows:—1911, 133,132;
1912, 160,120; 1913, 175,799; 1914, 166,163; 1915, 143,343.

Labor and War .

The extent to which the trade unionists of the Dominion
contributed to the Canadian expeditionary forces is shown in
this report. Of the 1,883 local branch unions in Canada, 961
kave had one or more members enlist for overseas service since
the beginning of the war. The trade umions furnished 11972
recruits- and 439 reservists, making in all 12,411 members in
the ranks.

Nearly one-half of the local trade union branches is found
in twenty-two cities, and these branches comprise over forty

r cent. of the entire trade union membership in the Dominion.

ontreal has 10,767 members; Toronto, 13,273; Winni 5,813;
Vancouver, 4,557; Hamilton, 2907; Ottawa, 2,658; ndon,
1,725; Edmonton, 1,954; Quebee, 2,783; Calgary, 1,769; Vietoria,
1,378; Fort William, 790; Regina, 844; Halifax, 1,301; Saska-
toon, 514; Moneten, 1,587; Lethbridge, 1,209; St. John, 1978;
St. Thomas, 1,441; Brantford, 383; Peterborough, 335; Moose
Jaw, 901. 3
Benefits Paid by’ Unions

A table is furnished showing the expenditure om account
of benefits paid during the year 1915 by the various central
labor organizations operating in Canada. Of the international
bodies 81 have benefit features on a varying seale. The total
disbursements for 1915 amounted to ‘14,565:265, an increase of
$1,727,378, as compared with the amount paid in 1914. Four
of the non-international bodies reported having made payments
on account of benefits, the total expenditure amounting to
$8,370. 5

The report is a direetory of trade unions for the Dominion
for 1916, including particulars of every local trade union in
Canada, and a list of international and non-international cent-
;al organizing bodies, together with addresses of the chief of-

cers.

FARMS FOR SOLDIERS.

Contraects for 25 sets of farm buildings, together with the
“breaking of 40 acres on each farm, have been let by the Cana-
dian Pacific Railway. This settlement is to be known as the
““Van Horne Colony,’’ after Sir William Van Horne. Each
farm will consist of 160 acres, and on each will be built a
dwelling, a barn and a machine shed. The farms will also be
fenced. Work on the breaking, which represents 1,000 acres
ofi the 25 farms, has already been started. The land will be
sold to returned soldiers.

Mr. R. W. Tyre, Canadian manager of the Northern As-
surance Company, who died at Montreal recently, was for
thirty years in constant association with fire insurance ‘cireles
in the Dominion. He was well known to underwriters in all
the provinees, where his efforts have built up a substantial
business for the Northern Assurance Company.

At a recent meeting of the exeeutive council of the Cana-
dian Bankers’ Association, it was recommended that the Ameri-
can plan of quoting rates for inland exchange be adopted—
that is so much per thousand premium or discount, as the case
may be, e.g., $1 per 1,000 instead of 1/10; also that the method
of quoting sterling exchange be so much per pound, e.g., 4.90
instead of 10%4.

/,
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SUDBURY-COPPER CLIFF RAILWAY BONDS SOLD

A bloek of $70,000 (of a $75,000 issue) of 20-year 6 per
cent. first mortgage bonds of the dbury-Copper Cliff Suburb-
an Eleetric Railway, guaranteed by the town of Su , 88
to 'pdmdinwrest,hubeenawndedtqhﬂiumh
& Company, Toronto.

MIDOIAIDMMW.

bnﬂtupanbcmﬁdbn-'lm establishment and an excellent
reputation. At the end of last year, the total funds and assets
of the association, excluding unealled e&h&hmud. to
$22,090,817. After all payments last year,

fund stood at $10,747,194, showing an increase ::th 751.
Thtouliuouoftholﬂodop‘mt,uwﬁlf .
third annual report, recently presented, was $2,701,190. During
1915 1,111 policies were issued for sums assured nu-w
$2,928 060, producing a new annual premium income of $1

and si premiums of $2,758. The total u“vg—l‘- income
was therefore $111,118. Re-assurances for 375 were ef-
fected. mwm.mummwua
premiums paid for re-assurances, amounted to $1,949,394.

The company has $14,346,810 of life insurance in foree in
Canada. The company’s manager for the Dominion is Mr.
Alex. Bissett, s careful underwriter, who has & splendid reputa-
tion. Mr. Bissett is also president of the Life Officers’ Asso-
ciation of Canada this year. The London and Laneashire Life

DOMINIONS ROYAL potnnutox TO VISIT HERE

The Dominions Royal Commission will meet in Canada on
September 21st next. This is the commission which, immedi-
ately prior to the outbreak of war, was completing a tour of
the overseas dominions and making a study of the resources and
industrial and economic conditions and possibilities with a view
to imperial trade expansion on ic lines. 2

e commission comsists of Lord D’Abernon, chairman;
Sir Alfred Bateman, Sir ' Rider H and Messrs. Lorimer
Garnet, Tatlow, of the United Kingdom; Sir George Foster, of
Canada; Mr. Sinelair, of New Zealand; Sir Jan !ln'crnu,
South Afriea; Sir Ed'ﬁlr Bowring, ‘Newfoundland. .

Mr. F. C. T. O’Hara, deputy minister of trade and com-
meree, is the local officer of t commission. When war broke
out the sittings of the commission in Canada had just y
the cities of Halifax and St. John having been visited.
war was declared the Canadian programme was cancelled and
the commission returned to England. The arrangements which
had been made for sittings in various parts of Canada for the
calling of witnesses, ete.,, will now be put into effect, the neces-
sary instructions having been issued recently.

The Monetary Times understands that the commission is
likely to commence its sittings at Sudbury and Cobalt during
the first week in September, going west via Edmonton to
Prince Rupert, starting the eastward portion of the trip from
Vaneouver about September 21st. The party in the western
trip will probably consist of Sir George Foster, Mr. W. Lori-

mer, Mr. J. Tatlow, Honorable E. R. Bowring and Sir Rider

Haggard.

In soliciting orders for the forthcoming Dominion govern-
ment war loan, M:zn. A. E. Ames and Company, investment
bankers, Toronto, state that the bonds will probably be issued
in denomfinations of $100, $500 and $1,000, and proba.bl; larger
amourts, and may be either ‘‘registered’’ or ‘‘bearer’” bonds
as desired; that the period of the loan will probably be not
less than tem years, and, probably, that payments may be made
by instalments, and that the price is to be the same to all
investors irrespective of the amount applied for. ‘“We have
no doubt,’’ says the firm, ‘‘but that the loan will be a great
success, having in mind that the Dominion government bo
rank ahead of all 6ther Canadian issues, that Canada has been
prosperous since the last loan, as evidenced by the great in-
crease in deposits with the banks, and that Canadians are re-
solved to do their full share in furnishing money'as well as
me;n dto end the war in the only way in which it must be
ended.”’

vt
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‘London and Lancashire Life and General
| Assurance Association, Limited

Extracts from the Report of the Directors presented at the
Fifty-Third Annual Meeting held in London, England, 1916.

LIFE BUSINESS

NEW BUSINESS— Duringjthe year 1,111

licies were issued for sums assured amounting to $2,028,060 producing a new

annual Premium Income of $108,360, and Single ?:-emiuun of $2,758, making a total NEW PREMIUM INCOME of $111,118,

Re-assurances were effected for $233,375.

The sum of $13,029 was received for the purchase of Immediate Annuities
The TOTAL LIFE PREMIUM INCOME after deduction of premiums paid for Re-assurances amounted to $1,048,39%4.
The INCOME from INTEREST and DIVIDEN DS on the Life and Annuity Fund was $738,536 after deduction of Income Tax.

The TOTAL INCOME of the Life Department was $2,701,190.

The CLAIMS by death, with bonus additions, amounted to $1,182,937, iancluding $188,610 directly attributable to the War,
ENDOWMENT POLICIES matured during the year, representing Sums Assured of $628,305 including bonus additions.
After payment of all outgoings, the LIFE and ANNUITY FUND showed an increase of $228,75]1 and steod at $19,747,194.

The Total Funds and Assets of the Association, excluding uncalled
Capital, amounted at 31st December, 1915, to $22,090,817.

ALEX. BISSETT, Manager for L?,anada.
4

Provident Savings Bank and Trust
Co. and Breed Elliott & Harrison

Chicago New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

W. JENNINGS O'NEILL, Agent, Electric
Railway Chambers, Winnipeg, Man,

Cincinnati Indianapolis

New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. ECKARDT

$2.50 Postpald

Published by

THE MONETARY TIMES
62 Church Street - TORONTO

Price -

, The
Credit-Canada, vimie

HON. H. B. RAINVILLE, President
E. A OUIMET |

M i
F. SAINT-PIERRE/ —oe®

We own and offer Most Select

SCHOOL AND MUNICIPAL
BONDS

to yield from

:/o t0 6%

179 St. James Street

Montreal - - Canada




: SASKATOON REDUCES EXPENSES
Wmﬁtylﬁulmynlomofmum

Mr. C. J. Yorath, ecity commissioner, informs
The Monetary Times that Mbi to asuditors” (Messrs.
Macintosh and Hyde) report for the first six months of the
year there is a surplus of ‘$25,453, or in other words the ap-

| propriations for that period have been underexpended by this
amount. Fhis is in spite of the fact that the a ropriations
at the beginning of this year, as submitted by the commis-
gioner to the council, had been réduced by the sum of $73,242
compared with 1915 srpro&ri.tiou.

The expenditure for the first half of the current year is
$286,635. e reduction in expenditure will be appreciated
when it is remembered that the expenditure for the first six
months in 1913 was $415,106, a uction of $128,470, or 30
per cent. The total general levy (exeluding schools) for which
the eity council is responsible is this year $432,935, compared
mt.h'.‘k’,ﬂ.'t in 1913, a reduction in three years of $326,497,
“or 43 per cent.

Public Utilities Show Profit

The three public utilities, i.e., electric light and power,

street railway, and waterworks dernnent, show a combi
profit of $15,782 compared with a loss of $16,982 for the same
period last year. - ;
. The electric light and power department shows a profit
for the six months of $13,854 after $52,086 for fixed
charges, including sinking fund interest and depreciation. The
total operating costs for the six months was $82,399, cdfiipared
with $117,902 during the first dxp.nod“md 4::’.1:13, a reduction
‘of $35,502, or 29 eent., in 8 i years.

The street nl:l?ny, for the first time sinee its inception,
shows a profit of $3,201 for the six months after allowing
$26,466 for fixed This is all the more satisfac-
tory when it is remem red that for the same period last year
there was a deficit of $23,600. The total operating costs for
the six months was $60,238, compared with $76,313 during the
Sirst six months of 1913, a reduction of $16,075 in three years,
or 21 per cent.

Waterworks’ Small Loss

-Owing to the exceptionally wet season and the high price

‘of ¢hemicals used for sedimentation purposes, the waterworks

t shows a loss for the six months of the year of

£ but there is little doubt that if the weather is dry

the third quarter this department will show a profit at

the end of the year. The operating expenses of - this depart-

ment have been reduced in three years from $63,972 to $29410,
a reduction of $34,561, or 54 per cent.

BRITAIN FAVORS CANADIAN EXPORTS

The controller of the British department of import restrie-
tion has notified the trade and commerce department, Ottawa,
that he is prepared to comsider favorably applieations for
licenses for the export to England from Canada of goods om

the ?odl in question were ordered before the date of the
rohibition and are landed in the United Kingdom on or before
ber 15th.

The list of prohibited goods is long and consists of goods
whose importation is wholly restricted and others for which
licenses must be obtained. The dates of prohibition vary
_from Mareh 1st last to recent periods. Ivory, leather, paper,
eardboard, sewing machines, furniture and many other such
ecommodities are on the lists in question. Canadian exporters
of such goods as pulp and paper, cardboard, furniture, ete.,
whose importation is allowed by license only, and is as a gen-
eral rule restricted to two-thirds the normal consumption, are
being favored as far as possible by the British authorities in
‘the granting of these licenses, it is learned. It is a species of
preference within the empire.

In s ecircular asking clients to purchase the war bonds
through their firm, Messrs. W. L. McKinnon & Company, bond
dealers, Toronto, say:—*‘ You will be able to purchase the new

2 AN STy L TN SR T o
. b g g ey b

self. Theé bonds of the Dominion of Canada are positively the
highest grade which ean be issued in this country. They are
the best seeired, the most marketgble, and the readiest to ob-
tain a loan upon, and they are the most convenient of all
forms of securities obtainable in Canada.”’

THE MONETARY TIMES

the prohibited list. The condition attached, however, is that’

war loan through us without any extra cost whatever to your-.
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MINING ACTIVE IN BRITISH COLUMBIA

(Staff Correspondence) ‘
Vancouver, August 7th.

In & trip up the British Columbia eou'.&ou is able to see
something of two of the big industries of the province. Even
if the trip is not for the cnrpou of calling at such’ ints as
Powell river, where the a pulp and paper manufa

plant of the Powell River Com g is located, there is

to be seen. Off the mouths of the Skeena and Naas rivers are
the big fleets of salmon fishing boats, for the Fraser river is
the centre of the salmon fishery only on the lower coast. At
the Skeena, the big canneries are busy, but packers say the
sockeye run this year is not very heavy, although it is difficult
to estimate the season’s pack. There are other varieties of
salmon which may run well into the sutumn, and which would
bring up the total.

Granby’s Big Plant
The main centre of industry on the morthern part of the
coast is the big plant at Anyox, on Observatory Imlet, of the
Granby Consolidated Mining, Smelting and Power Company.
This large concern has at Grand Forks, in the Boundary dis-
trict, the largest copper smelter in the British mg:e, and its
smelter at Anyox is mot much behind the Grand Forks plant
in capacity. £0I in a few years it will be larger, for
the company is y aequiring other properties in the north-
ern distriet. ] :
Anyox is one of the buy towns on the continent. It has
all the earmarks of & ‘‘boom’’ town in general appearance, but
behind all is the big payroll of the 1,200 mml:yed in the
mines and the smelter. The mines in conn with the
Grand Forks smelter are at Phoenix, but in the Anyox case, the
mines and smelter are together, so that there are enough em-
town. Just now the men are
psidubomotoudolhtnduy because of the high
eopper,ndwiﬁmnt“n«i“.&op«dly,thn m
money being spent. Everybody works at Anyox, and as
as houses can be put up, the men are b in their families.
Already there is a gopuhtiol of about , with one "school
and another to be built. It is ome of the towns in the west
where hotel accommodation is at a premium all the time. ;
The townsite is owned by the company, with the store,
ete., but everything possible is done to effect cordial co-opera-
tion between the men and the company. Their tions are
an outstanding instance of what big ecapital is ing in this
provinece. The success which has attended this company will
mean a tdulforninin'muﬁmdltm-nm
At far end of Observatory i
Mining Company’s property. It is eighteen miles back from
tbenur,htthoemoronhhi'h‘ﬂdo. They have con-
structed a dock and a road back to mine, but shi ts
have not yet been made. Chicago capital is behind th pro-
position. : : .
Shipbuilding Industry ‘
If the federal and proyimeial governments had concurred
in the proposal made by Mr. W. G. Trethewey, it is probable
that a large shi industry would have been established
on this coast. A came out from London with the
proposal that the federal government allow the importation
of requisite machinery free of duty, in view of = conditions.
Other concessions were asked of Premier Bowser. In neither
instance did he receive encouragement. Mr. Trethewey and
four others are understood to have been to put up
$500,000 each, but as the desired concessions not be ob-
tained, the matter has been dropped.

g
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CROP FIGURES

Dr. A. Magill, chairman of the Dominion Grain Commis-
sion, estimates that Canada will have, this year, a ¢“pillion
dollar grain erop.’’ The Canadian Pacific Railway gives the
following figures as to the acreage under crop this year:—
Wheat, 11,517,000; oats, 10,644,000; wl?, 1,397,900; rye, 159,
685; peas, 101,420; mixed grains, 410,770; hay and clover,
7,074,000; alfalfa, 89,900; buckwheat, 355 ; flax, 723,000;
corn for busking, 183,700; corn for fodder, 207,070; beans,

34,490; potatoes, 448800; turnips, ete., 156,200, and sugar beets,

15,000.
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FARM MORTGAGES

We want $1,000 on each of thirty-two quarter sections
of first-class land. Principal re-payable in five years;
interest payable the First of January and the First of
July. All expenses paid by the Mortgagors. Titles
examined by MacDonald, Craig, Tarr & Ross.

D. A, DOWNIE & COY.

TRIBUNE BLDG. - . WINNIPEG, Man.
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WRITE FOR BOOKLEY ON PROFITS FROM SAVING”

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office.82 88 King St.£. Toronto

ROBINSON & BLACK

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

Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustnt'ed booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Ontarie

H. OO HARA & 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.

52, DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly

The Dominion Permanent Loan Company
1?2 King Street West, Toronte
HOR. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

T

—,"4

WAGHORN,| =555
GwYNN&(o.| =Tonas™

Steck brekers, Financial 4 Insurance Agenis m...“u...
VANCOUVER and LONDON, Eungland National Glass

Six per cent. Debentures

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

The Canada Standard Loan Company
428 Main St., Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS ~

WINNIPEG
Canadian Managers:

lmmmncun;un
Office:

London
¢ OmmaT WinonzsTer StTasxr Lowpox, B.C.

USE “"MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why met buy the Best?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5597 “

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘ About Debentures.”

Paid-up Capital ...covveevcnscrsnatasiicannnns $2,410,925.31
ReSErve .........coveeesessscansracsssnnanns 685,002.02
A::eelrlv. ........................ 7,426,971, l?‘

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,

LONDON, Exa. EDINBURGH, Scot

EDMONTON, SASKATOON,VANCOUVER, VICTORIA,

The Lastﬁ Word in Accident
and Sickness Insurance is

The Dominion Gresham’s
New “ Gresham Maximum” Policy

S\
AGENTS WANTED EVERYWHERE,
Applications in Ontario should be addresse

L. D. JONES, Superintendent of Agents for Ontario
412 Jarvis Street, Toronto.
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LEGAL NOTICE

CANADIAN GASOLINE CORPORATION, LIMITED.

% PUBLIC Notice is hereby given that under the First Part of chapter 7
of the Revised Statutés of Canada, 1906, kmown as “The Compaanies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 1ath day of July, 1916, incorporating
Arthur John Thomson and William Symon Morlock, solicitors ; Samuel
Davidson Fowler, solicitor’s clerk; Violet Moffat, accéuntaat, and Aasa
Latimer, office clerk, all of the City of Toronto, in the Province of On-
_tario, for the following purposes, viz.:—(a) To search for and recover and
win from the garth, petroleum, natural gas, oil, salt, metals, minerals and

 mineral substanées of all kinds, and to that end to explore, prospect,
. mine, quarry, bore, sink wells, construct works or otherwise proceed as
may be mnecessary; to produce, manufacture, purchase, acquire, refine,
smelt, store, distribute, sell, dispose of and deal in ‘petroleum, satural
gas, oil, salt, chemicals, metals, minerals snd mineral substances of all
kinds and all products of any of the same; (b) To trade in, deal in and
contract with reference tp lands or interest in land, mines, quarries, wells,
leases, privileges, licenses, comcessions and rights of all kinds covering,
relating to or containing or believed to cover, relate to or contain
petroleum, natural gas, oil, salt, chemicals, metals, minerals or mineral
substances df asy kind; (c) To acquire, purchase, take on lease or license,
hire, hold, use, sell, grant leases of, grast L of, h li N
dwgose of and otherwise deal in or coatract with refereace to lands or
imerests iz land, personal property of all kinds or interests therein, rights,
privileges, licenses and concessions, ships, boats or vessels of amy de-
scription, wharves or wharfage facilities, docks and docking facilities,
cartage plant, forwarding plant, warchouses and towing, wrecking and
salvage plant or any interest in amy of the same; (d) To manufacture
and deal in appliances, implemesnts, machinery, apparatus, goods and
supplies in any way connected with or incidental to the operations of the
company or to the use of any of the products of the company; to masu-
facture or trade in property and goods of all kinds ; (¢) To work, masage,
operate, turn to account, explore, develop and improve the properties of
the company, whether mining, agricultural or otherwise; () To deal in
and contract with reference to timber lands, timber licenses and timber
rights, and té cut, render merchaatable, handle, manufacture, deal in and
conrmvhhrdemcemﬁnbuandhnb«o‘dlh‘ds.ndsﬂno—
ducts thereof; (g) To acquire, lease, construct, improve, own, use and
operate works for the development of power, light and heat, to use, pur-
chase, sell, supply, lease or otherwise deal in or comtract with refereace te
power, light and heat, subject always to all local laws or regulations in
that behalf ; (h) To acquire, lease, comstruct, improve, own, use and oper-
ate irrigation works and works for the supply of water for other purposes,
and to use, purchase, sell, ;supply, lease or otherwise deal in or comtract
with reference to water for irrigation or other purposes, subject always %o
all local laws or regulations in that behalf; (D) To acquire, lease, con
struct, improve, maintain, own, use, operate, sell, let and deal in dwelling
houses, lodging houses and hotels; (j) To operate ranches or farms for
live stock or agriculture, to breed, raise, keep, render marketable and deal
in horses, cattle and live stock of all kinds, and to produce and deal in
all  products thereof and all n;ricnllunl products; (k) To operate com-
struction or building plants and to~take and carry out comtracts for build-
ing or for comstruction work of n)‘ kind; () To undertake, carry on and
execute transactions as financial or commercial brokers or agents; (m) Not-
withstanding the provisions of section 44 of The Companies Act, to sub-
scribe for, purchase, assume lability under, acquire, hold, sell, exchange,
dispose of or otherwise deal im or comtract with reference to bonds, de-
bentures, stocks or other securities or obligations or amy estate or interest
therein: and to apply or accept, in whole or in part, as conmsideration for,

P satisfaction of or security for any contract, indebtedntss or obligation,
to or of the company, property, obligations, shares and secwrities of any
kind at such valuvation and uponm such terms as may be agreed uponm;
{n) To acquire, dispose of or othirwise deal in properties, businesses or
andertakings of all kinds similar in whole or in part to those of the com-
pany; to furnish aid to any business or undertaking similar in whole or
in part to that of the company with which the company may have busi
aess relat’ns, ‘by way of loan, bonus, endorsement, agreement, guarantee,
management or other service, and to manage, supervise and control the
same in whole or in part.and to act as agent or attorney for the same;
(o) To carry on any other business which may seem capable of being
conveniently or advantageously carried on in connection with the business

wards or subsidize any proceeding or undertaking which may seem “calcu-
lated directly or indirectly to benefit the company; (r) To acquire or
undertake the whole or any part of the business, property and RKabilities
= of any person, partnership, association or company having objects alto-

gether or in part similar to the company, or carrying om any business

which the company is authorized to carry om, or possessed of property

which may seem suitable or desirable for the purposes of the company;

(s) To. apply for, purchase or otherwise acquire and to protect, prolong
and repew patents, patent rights, trade marks, formule, licenses, pro-
tections, contessions and the like, conferring or relating to 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 pur.
poses of the company, or the acquisition of which may seem calculated direct
ly or indirectly to benefit the company, and to use, exercise, improve, develop
or grant licenses in respect of or othePwise turn to account the property,
rﬁht or information so acquired; (t) To enater into partnership or into
any arrangement for sharing of profits, or expense, union of interests, co-
operation, joint adventure, reciprocal concessions or otherwise, with any
person, partnership, association or company carrying onm or eangaged in,
or about to carry on or engage im, any business or transaction which the
company is authorized to carry om or eagage in, or any business or

NN BBt o TR e

of the company or calculated directly or indirectly to enhance the value’
»f, 1o facilitate the realization of or to render more profitable of the
company’s businesses, properties, or rights; (p) To invest the eys of
the company not immediately required in such investments as pay from

time to time be determined; (q) To co-operate in, aid in, subleribe to-

1 S :

transaction which may scem capable of being conducted so or
indirectly to benefit the company; and te lend money to, guaraatee the
contracts of, or otherwise assist any such!persoa, partaership, association
o:co-pny,udwukeocmaviuumeuunlu“m‘dq
such partaership, association or company, and to sell, hold, re-issue, with
or without guarantee, or otherwise deal with: the same; (u) To take or
mer-mum.uuuum,i.mm.uwam
in any iation or pany having obj in part similar
sothoud:hceo-my.ﬂcuryhcn-yhﬁao'lhl-quu
capable of being conducted so as directly or indirectly to benefit
company; (v) To apply for, promote aand obtain from the Dominion
CM&unyoMauhority.thDo-" Provincial, Imperial,
Chlonial or foreign, and including subordinate municipal authorities,
afy statute, , order, regulation or other authorization or emact-
mmhmmnmuchmnem&kﬁu
indirectly to bemefit the companya (w) To eater into any arrangements
with any governments or authorities, supreme, provincial, civic, municipal,
local or otherwise, that may seem coanducive o the company’s objects or
nyo(m-,-.duobt‘ilﬁ'-qudm-mw.uhﬁqm
statutes, ordinances, licenses, contracts, orders, regulations, decrees,
rights, powers, franchises, privileges and i which the P
-.,ma;mmumuummwumm
with the terms of the same; (x) To establish and support or aid in the
establish and support of ciations, institutions, funds, trusts and
) lculated to benefit employees or ex-employeces of the com-
pany, or of its predeceSsors in busimess, or of asy person, partanership,
or

k

as ti pany allied with the company in business or, subsidiary
to the company, or in which the company holds shares or ties, or
to benefit the depend or tions of such persons, to grast

and allo and to make payments towards and

to subscribe or guarastee m

for any exhibition or for any o

mote, form, organize, manage, develop, take imterests or stock or shares

in and assist financially or otherwise any partaership, association or com-
pro

for charitable or bemevolent objects, or

u-y(ummuo‘m'uunnamumdh -
m,-ﬂh&ﬂ&nd&mm.uhmoﬁ.mv&h-q
seem calculated directly or indirectly to benefit the company; (z) Teo
acquire, puchuc.;uhe on lease, hire, comstruct, improve, own, maintain,
operate, manage,” carry out and comtrol plant, equipment, machinery,
supplies, buildings, works, shops, warchouses, masufactories, pumps,
tanks, tank cars, pipe lines, smelters, refineries, roads, ways, cansals,
bridges, electric works, electric plant, hydraulic works, hydraulic plan
boats, ships, docks, wharves, piers, gas works, cables, waterworks,
reservoirs, aqueducts, fumes, ditches and all such other structures, works,
conveniences and appliaices as may seem calculated directly or indirectly
to advance the company’s interests, and to countribute to, subsidize or
otherwise assist or take part in the acquisition, purchase, , hiring,
construction, improvement, ownership, use, maintenance, man-
agement, carrying out or control thereof; (aa) Where such course is re-
quired for the purposes of the company or may seem i

or indirectly to advance the company’s interests, to acquire, purchase,
take om lease, hire, comstruct, improve, own, use, maintain, operate, man-
age, carry out and comtrol, but oaly upon lands owned or

the company, or over which the company may have a right of license to
that effect, such roads, ways, bridges, lines of rail, spurs, sidings, tracks,
rolling stock, cables, wires, motors, locomotives, electrical plant and all
such other structures, works, conveniences and appliances as may be re-
quired for the purpose of maintaining communication by telegraph or tele-
phone, or of effecting the transport of goods or passeagers, and to con-
tribute to, subsidize or otherwise assist or take part in the acquisition,
purchase, leasing, hiring, construction, impr L. ship, wuse,
maintenance, operation, management, carrying out or control thereof ;
(bb) To draw, make, accept, endorse, execute and issue promissory potes,
bills of exchange, bills of lading, warrants and other negotiable or trams-
ferable instriments; (cc) To sell or dispose of the property or under-
taking of the company, or any part thereof, for such consideration as the
company may think fit, and in particular, and notwithstanding the pro-
visions of section 44 of The Companies Act, for shares, debentures or
securities of any other partmership, association or company; (dd) 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 ci
purchase and exhibition of worlgs of art or interest, by publication of
books and periodicals and by ting prizes, rewards and donations; (ee)
To sell, exchange, lease, dispose of, turn to account or otherwise deal
with or contract with reference to all or any part of the property and
rights of the compiiny; (f) Té consolidate or amalgamate with any other
company having objects similar in whole or in part to those of the com-
pany; (gg) To procure the company to be registered, licensed or other.
wise, recognized in any foreign country, and to designate and appoint per-
sons thetein as attormeys or representatives of the company with full power
to represent the company in all matters according to the laws of such
foreign country and to accept service for and on behalf of the company
of any process or suit (hh) To pay out of the funds of the ¢ompany all
or any of the expenses of or incidental to the formation and organization
thereof; and to employ, contract with and provide for the remuneration
of brokers, commission agents and underwriters upon any issue of shares,
bonds, debestures, debenture stock or other securities of the company;
(i) To distribute or divide assets of the company in $pecic amongst the
shareholders: (jj) To do all or any of the above things as principals,
agents, contractors or otherwise, and either alone or in conjunction with
others: to do all such other things as may seem directly or indirectly to
be incidental to or conducive to or convenient or proper for the ac
complishment of the purposes or the attainment of the objects of the
company, or any of them, or expedient for the protection or bemefit of the
company; (kk) No power granted in any paragraph hereof shall be
limited or restricted by reference to or inference from the terms of any
other paragraph hereof. The operations of the company to be carried on
throughout the Dominion of Canada and elsewhere by the name of “Can-

s
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adan Gasoline Corporation, Limited,” with a capital stock of three
milion dollars, divided iato 3,000,000 shares of one dollar each, and the
chief place of business of the said company to be at the City of Torouto,
in the Province of Ontario. Dated at the office of the Secretary of State
of Canada, this 15th day of July, g6,

THOMAS MULVEY,

- Under-Secretary of State.

THE LOWNDES COMPANY, LIMITED.

PL‘BLI( Notice is hereby given that under the First Part of: chapter
79 of the Revised Statutes of Canada, 1906, known as “The Com-
panies Act,” letters patent have been issued under the seal of the Secre-
tary of State of Canada, ing date the aoth day of Jume, 1916, in-
corporating Elroy Barrie Schroeder, manager; Charles Arnold Stome, ac-
countant; Harry Booker Sweetapple Hammond, student-at-law, and Jessie
Harold Whitcomb and Annie Hunter, spinsters, all of the City of Toroato,
in the Province of Ontario, for the following purposes, viz. :—

(a) To manufacture, buy, sell and deal in goods, wares
chandise of all kinds;

(b) To carry om any other business (whether manufacturing or other-
wise) which may seem to the company capable of being convemiently carried
on in comnection with its business or calculated directly or iadirectly to
enhance the value of or remder profitable any of the company's property
or rights;

(c¢) To apply for purchase or otherwise acquire, any patents, brevets
d'invention, grants, leases, licenses, concessions and the like, conferring
any exclusive or non-exclusive, or limited right to use, or amy secret or
other information as to any invention which may seem capable of being
used for amy of the purposes of the compagy, or the acquisition of which
may seem calculated directly or indirectly to bemefit the company, and
to pay for the same ip cash, shares or other securities of the company
or otherwise, and to use, exercise, develop or grant licemses in respect of,
or otherwise turm to account the property, rights or information
acquired ;

(d) To enter into partnership or into any arrangement for sharing of
profits, uniom of imterests, co-operatiom, joint adventure, reciprocal coo-
cession or otherwise, with any person or company carrying om or enga
in or about to carry om or engage in any business or tramsaction ch
the company is authorized to carry on or engage in, or any business or
transactioh capable of being comducted so as directly or indirectly to
benefit the company; and to lend monmey to, guarantee the cosmtracts of,
or otherwise assist any such person or company, and to take or otherwise
acquire shares and securities of any such company, and to sell, hold, re-
issue, with or wit',out guarantee, or otherwise deal with the same; ¢

(e) “To enter into any arrangements with any Governmesnt or authorities,
supreme, municipal, local or otherwise, that may seem conducive to t_hr
company’s objects, or any of them, and to obtain from any such authority
any rights, privileges, franchises and concessions which the company may
think it desirable to obtain, and to carry out, exercise and comply with
or surrender any such arrangements, rights, privileges, franchises and
concessions ;

(f) To establish and support or aid in the establishment and support
of .associations, institutions, funds, trusts and comvemiences calculated to
benefit employees or ex-employees of the company (or its predecessors of
associates in business) or the dependents or comnectioms, of such persons,
and to grant annuities, pensioms and allowances, and to make paymemts
towards insurance, and to subscribe or guarantee money for charitable or
benevolent objects, or for anmy exhibition or for any public, general or
useful object; J 2

(g) a promote any company Or o« anies for tl;xr purpose of
acquiring or taking over all or any of the property and liabilities r_\f the
company, or for any other purpose, which may seem directly or indirectly
calculated to benefit the company; : ; ;

(h) To purchase, take on lease or in elch‘.tn_ge.4 hire or ?thervrne acquire,
any persomal property and any rights or privileges vhnc_h the company
may think necessary or convenient for the purposes of its business, or

and mer-

capable of being profitably dealt with in connection with any of the com- _

any’s prope or rights for the time being; ) i
- () To pd:?', make, accept, endorse, execute and issue pr ymissgry
notes, bills of exchange, bills of lading, warrants and mh_g"r negotiable

and transferable instruments; ¢ .

(i) To purchase, lease or otherwise acquire :

enjoy ia its own name, all or any of the property, franchise, .nnd~1“ ‘
z .

B

]

BIC HOTEL FOR TORONTO

is to be erected on the site of the Yonge
Street Arcade Yonge and Victoria S_t eets, Toronto, a'_a:li
estimated r0<[. of 82,000,000. The hu_ildmg will be (nndrl:ﬂ(‘
and operated by the York Hotel Company, represented _ln
Toronto by Major W. F. Dinnick, president of the D”N’TA
court Land, Building and Savings Company, and associate

A large hotel

with other financial concerns. Others who are nm‘.‘.\um)d
to be at the back of the York Hotel Company are ‘1'«\&?
Prank A. Dudley, New York; F. D. Corey, Buffalo; Sir

Sir Henrvy Pellatt, Toronto;

William Mackenzie, Toronto: and

H. C. Cox. Toronto: E. F. B. Johnson, K.C.. Toronto;
G. P Schofield, Toronto.

and to hold, exercise and™ .

L9}

rights, powers and privileges held or enjoyed by any person or frm or
any compaay or companies, and to pay for- such property, ifranchise, good-
will, rights, powers and privileges wholly or partly in shares of the com-
pany wholly or partly paid up, and to undertake the liabilities of aay
such person, firm oY company,;

(k) To aid in any maanner any corporation any of whose shares of capital
stock, bonds, debentures or other obligations are held f arc ia any
manner guaranteed by this company, and to do amy act or things for the
preservation and protection, improvement and enbancement of the value
of auy such shares of capital stock, bonds, debentures, or other obliga-
tions, and to do any and all acts tending to increase the value of any
of the property at any time held or coutrolled by this company;

(1) To purchase, take or acqgire by original subscription or otherwise,
and to hold and, with or without guarautee, to sell or otherwise dispose
of shares, stock, whether common or preferred, debentures, bonds and
other obligations in and 'of ahy other company carrying on a business in
whole or in part similar to that of the company, and to pay for such
shares, stocks, debentures, bonds, and other obligations either .in cash or
partly in cash, or to issue shares of this company fully paid wup or
partly paid up ia payment, and notwithstanding the provisions of sectioa
44 of the said Act, to use the funds of the company ia the purchase of
shares, stock, debentures, bonds and obligations in and of aany such other
company, and to vote on all shares so held through such agent or ageats
as the directors may appoint.

(m) To sell, let or hire, or otherwise deal with the assets of the com-
pany, or any part thereof, for such comnsideration as the company may
think. fit, and in particular for shares, debentures, debenture stock or
other securities of any other company; E

(n) With the approval of the sharcholders, to remunerate any persons
for services rendered to the company, in such manner as the company
may deem expedient, and more particularly by the issue and allotment of

shares, bonds and other securities of the company, wholly or partialy
paid up, but nothing in this clause contained shall be deemed to limit
the power of the directors to fix and pay the salary of any and all

officers, servants, agents and employees of the company;

(0) To lend momey to customers and others haviag dealings with the
company and to take security for the loan of such money; to guarantee
the perfgymance of the conmtractual and other obligations of any such
persons and to give any guarantee or indéemnity as may seem. expedient;

(p) To pay out of the funds of the company all expemses -of or in-
cidental to the formation, registration and advertising of the company, ot
in or about the promotion of this company or the conduct of its business;

(Q) To adopt such means of making known the products of the com-
pany as may seem expedient, and in particular by advertising in the
press, by circulars, by purchasé and exhibition of works of art or imterest,
by publivation of books and pericdicals and by ‘r‘nlin( prizes, rewards
and donations;

(r) To sell, improve, manage, develop, exchange, lease, dispose of,
turn to account or otherwise deal with all or any part of the property
and rights of the cofapany;

(s) To do all or any of the above things as priocipals, agents, con-
tractors or otherwise, and either alone or in tonjunction with other, and
either by or through agents, sub-comntractars, trustees or otherwise ;

(t) To do all such other things as are incidental or conducive to the
attainment of any one or more of the above objects, and so that the
objects specified in each paragraph of the clause shall, except when
otherwise expressed in such paragraph, be in no wise limited or restricted
by reference to or.inference from the terms of any other paragraph or to
or from the name of the company;

(u) To acquire and take over as a going comcern the several businesses
now carried on at the City of Toronto, in the County of York, under the
Ontario Corporation, The Lowndes Company, Limited, with all ‘the assets,
stock-in-trade, and real and personal property owned or used in conmec-
tion therewith and the goodwill thereof, and all the rights and contracts
now held by said corporation, subject to the obligations, if any, affecting
the same, and to pay for the same in paid-up shares of this company.

The operations of the company to be carried on throughout the Do
minion of Canada and elsewhere by the mame of “The Lowndes Company,
Limited.” with a capital stock of five bundred thousand dollars, divided
into tooo 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 Proviece
of Ontario

Dated at the office of the Secretary of State of Canada, this 2end day

of June, 1916 X
THOMAS MULVEY, L

gl Under-Secretary of State,

L o

-

a The Toronto city council vesterday decided to grant the
~company a fixed assessment for ten years on the hotel build
Y ing, the business assessment to be based upon the fixed

assessment Plans will be drawn up immediately for the

hotel and

construction will be commenced next spring.

The journal of the Canadian Bankers’ Association for July,
edited by Mr. Vietor Ross, is a very creditable produetion. Tt
contains a number of valuable leading articles on finaneial and
business subjects, such well known writers as F. W. Hirst, H.
M. P. Eeckardt, Arthur W. Kiddy, J. 1. Payne and Norman
Lambert being among the contributors. The editorial com-
ment is up to date, erisp and interesting
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DEBENTURES FOR SALE
i ‘;ﬁ : —
TOWN OF NORTH BAY

DEBENTURES FOR SALE

Sealed Tenders will be received by the undeérsigned up
to 12 o’clock noon, Friday, the 1st day of September, A.D.
1916, for the purchase of the following issue of debentures
of the Municipality of the Town of North Bay:—
i $15,000.00, debentures issued for Patriotic purposes bear-
ing ipterest at the rate of Six per cent. per annum, repayable
. in Twenty equal annual instalments of principal and interest.
Delivery to be made at the Royal Bank of Canada at

North Bay, Ont.
M. ‘W. FLANNERY,
Treasurer, North Bay.

TOWN OF AYLMER, QUEBEC

DEBENTURES

Tenders will be received up to Thursday, August the
24th, 1016, by the undersigned, for the purchase of $35,000,
j0-year Debentures bearing 5% interest, and payable at the
Office of the Secretaryv-Treasurer at Avimer, Que., the interest
payable semi-annually, that is to say, May the 1st_and
November 1st.

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

Highest or any tender not necessarily accepted.

H. SEXSMITH,
( Secretary-Treasurer.

CONDENSED ADYERTISEMENTS

“ Positions Wanted,” 2c. per word: ' Positions Vacant,” " Agents or
Agencies Wanted,” 3c.” per '.'lu‘: other condensed _dvertisements, 3c.

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

AUSTRALIA'S THIRD LOAN SUCCESSFUL

Subscriptions for the third Australian war loan closed
last week, the loan being successful.
at 4% per cent., free of income-tax, the price of issue was
par, and after allowing for accrued interest the net price was
about £08 13s. 3d., which gives a yield, including redemption
at par in 1925, of about £4 13s. 6d. per cent., a yield differing
only slightly from that on the two previous issues. No
amount was specified, but, as before, all subscriptions will be
accepted. In not naming any amount for the present issue
the government has attracted criticism, as the only point for
corﬁw is the total amount authorized a few weeks ago
by parkaffient, namely, £50,000,000. , The probable amount of
the subscription has not been estimated at present, but a good
amount was received. The amount subscribed for the first
issue in August, 1015, was £13,380,440, and for the second
issue last January £21,655,580.

Nearly evervthing that Canada makes, mines or grows

will be exhibited at the Canadian National Exhibition.

An expenditure. of over $300,000 is required to stage

and prepare the Canadian National Exhibition each vear.

g -
L he issue was again .
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COLONEL CANTLEY'S COOD WORK

“Bu. for the efforts of Colonel Cantley personally and

of the Nova Scotia Steel Company,” says the report of the
royal commission on shell contracts, “it would have been im-
practicable to have obtained orders for the fabrication of
shells in Canada.
that acid steel, which is not made in Canada, was the only
suitable material for the manufacture of shells, and particu-
larly of high explosive shells.
of steel made in Canada, and this the War Office would not
accept.
direction of Colonel Cantley, the Nova Scotia Steel Company
succeeded in producing a quality of basic steel which, after
exhaustive tests, the War Office was finally persuaded to ac-

The War Office had been of the opinion

Basic steel is the only kind

After elaborate and costly experiments under the

cept; and the placing of orders for shells to be manufac-
tured in Canada was- assured. By the 3ist of May, 1015,
manufacturing establishments in Canada were employed in
the fabrication of shells as follows:«—

Kind of Shell. Establishments Employed.

15-pounder shrapnel .............c00ee0en 33
18-pounder shrapnel ........ iR e ¢ 235
18-pounder high explosives .............. 110
4.5 hOWitzers  ...........ccccveaiaacnenas 16
Production ' of tri-mitro-toluol ........... a”

S

JULY RAILWAY EARNINCS -

Canada’s transgontinental railways’ earnings were the
largest of any month for the present year. The total month-
ly earnings compiled from issued returns- of the Canadian
Pacific Railway, Grand Trunk Railway, and Canadian North-
ern Railway are as follows :—

Month. %

Jondany o..... $14,724,216 4 83,066,003  36.9
February ...... 14,667,015 + 3,237.870 283
Makh ........ 17,344,243 + 3,731,839 27.4°
T R J 18,077,805 + 4,050,127 37.8
May .....4 7. 19,050,336 + 7,224,034 56.7
JOUE . iobdene *0,840,173 + 6,650,130 3 50.5
July “ l.iieepes 20,956,001 + 7,040,445 50.6

The following are the transcontinental weekly railway
earnings during July:— .
Canadian Pacific Rallway.

1916, 1915.
July 7 ... bees $2,616,000 81,666,000 + 8 950,000
SN A4 . cieoSdups 2,738,000 1,635,000 + 1,103,000
Jaly 23 . on.ioifne 2,641,000 1,670,000 + Q71,000
July 32! acipeqene 3,800,000 1,476,000 + 1,324,000
Crand Trunk Rallway.
-9 yepieas $1,155,029 $ 090,278 + 8 164,751
M .l A 1,211,303 089,629 -+ 221,764
Jaly 28 ...icviss 1,140,226 980,008 + 159,328
July 38 ... ... 1,824,715 1,543,852  + 275,853
" 4 Canadian Northern Railway.
Juy 7 ...ooenen $ 885,00 8§ 420,400 “ + 8 455,700 -
O M o.iheies 874,900 449,700 + 425,200
PP B isicaveis 866,900 447,700 + 419,200
;AR BRI AN 1,207,300 ~, 634,900 + 572,400

The following is the Canadian Pacific Railway’s June re-

port together with that for the company’s fiscal year :—
For theMonth of June, 1018

1916, 1915. .
G | Liises $ 11,892,600 8 7,512,033 # §/4,380,575
Expenses 8,202,076 4,834,002 # 3,368,073
B ) ilasea 3,680,633 .'_()78.036 - 1,011,602
For the 12 Months.
’ 1916. 1915.
Geoes! ....ss $120,481,885 $08,865,700 + 830,616,875
Expenses 90,255,065 65,200,532  + 14,905,382
Wk L ivictos ¢ 49,225,020 33,574,627 + 15,651,203

o The Ho‘me Bank has opened a branch at Camp Berden,
nt.

-
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“SECURITY FIRST."

EXCELSIOR
INSURANCE LI F E COMPANY

‘_/‘

AN EXCLUSIVELY CANADIAN COMPARNY
Head Office
TORONTO - Established 1590 —

Is Your Estate Properly
Protected? [

No matter how little or how much you own, these posimiom
make up your estate, and should be protected by efficient and
economical management.

4 This can best be done by an Executor or Trustee.
This Company, by acting in this capacity, will give your estate

the benefit of experience gained in the management of many
estates, of large and of only moderate size, and will scrupu-

lously guard the interests of your heirs. "

No charge for drawing up your will when the Sterling Trusts i :
Corporation is appointed your Executor and Trustee. |

Our, officers will give you further information on request.

THE

5 T E R LI N G TRU s T 5 ' YO“W?:::t?m:.::Vl::'ln’t:eo:: of guaranteed

c ° RPORATION reductions of each and every premium after the first.

MANAGING -OIREC TOR | That's only one of the benefits of our GCuaramteed
lCK HERBERT WADDINGTON |#i Premium Reduction Endowment Policy

ST.EAST "S55 ™" TORONTO , Why mot take out that Crown Life Policy to-day ?

To-morrow you may be uninsurable.

Surplus on Policyholders’ Account $772,532 1§
Increase in 1915 - $88,584 90

EXCELSIOR POLICIES ARE GOOD INVESTMENTS

Let us send you some new Insurance facts.

Crown Life Insurance Go.,Toronto

Agents wanted in unrepresented districts

r ~
Great North Insurance Co.
HEAD OFFICE e Wllll'”
HMfﬂOO - CALGARY, Alta. Capital (suthorized) $6,000 000 Capital (paid up) 81,431,200
o, Reserve $715 600
N OFFICERS A'seneral banking business transacted at all branches
President and Manager W.J. WALKER, Bsq. DIRECTORS
Ist Vice-President ... Howx. P. B. LESSARD, M.L.A. PRESIDENT Sir D. H. McMillan, K.C.M.G.
2nd Vice-President, C. F. P. CONYBEARE, D.C.L..K.C. Vice-PRESIDENT Lo Capt. Wm, Robinson
Jas. H. Ashdown cTavish Campbell John Stovel
—— : s SRR B'g,’} Sir D. C. Cameron, K.C.M.G. . F. H. Hutchings
DIRBCTORS S
\ Hon. Alex. Rutherford, 5.4., LL-D., B-C.L.. BRANCHES IN WESTERN CANADA
South Edmonton ALBERTA MANITOBA SASKAT- Liberty
Hon.P. B, Lessard, m.L.A. Bdmonton Calgary Arden CHEWAN Lioydminster
F. A. Walker, m.La. .. Port Saskatchewan Bdmonton Beausejour Alameda Lockwood
Bdward J. Pream, Esq. Calgaryy High River Binscarth Allan < Macoun
C. F. R. Conybeare, p.C.L., K.C. .. Lethbridge _F Red Deer Brandon Aneroid Manor
W.J. Walker, Bsq. ... oo Calgary Crandall Balcarres Marengo
Geo. H. Ross, LL.B., K.C. ipe Calgary \ Glenboro Bladworth Maymont
La Riviere Borden | Brock Moose Jaw
B. COLUMBN. g, i, Cadillac Nokomis
Ashcroft Migiota Dubuc Prelate
Eburne Pierson Dundurn Qu'Appelle
— New Pipestone Duval Quill Lake
. Westminster Rathwell Barl G Regina
t Quesnel St. Boniface Fiske Rockhaven
: Steveston Ste. Rosedu Lac  Pleming Rush Lake
ORDERS NOW BRING TAKEN VARCOUVER Somerset Foam Lake Saltcoats
? Hastings St. :perliru " ::xkn Ewen Saskatoon
Mount Pleasant Stonewa yovan Sedley
o Some POintePS On Victoria Wimnipro Hanley Sheho
: Portage Ave Harris Stornoway Stn.
” and Port St. Holdfast Swift Current &
L e SSUPance Pertage and Imperial Venn
““Drbm:O : Kinley Viscount "
Selkir Lancer Waideck f
'L‘ B’ C- A HASTINGS Wiltiam and Langham Wymark -
> 5 O Sherbrooke Laura
Price - - - C. BRANCHES IN EASTERN CANADA
. ONTARIO® Enterprise Odessa Seeley’'s Bay
Over 50 difterent examples. Bath P‘O"::,‘ Oveaws Tonaerte -
f B Bracebridge Ingle Sparks St King St
Reduced rates quo(td for . Brockville Inwood Rideau St Agnes St
MENT Burford Kingston Wellington St Spadina Ave
BOOK DBE‘; CANADA Cheltenham Mallorytown Port Dover :‘oodbndic
( ’f Comber Napanee Scotland /oodstoc
e MONETARY TlsM TORONTO OFFICERS OF THP BANK R
tre R. Campbell. Genera! Manager M. McCarthy, Supt. Branches
MONTREAL » ey e(’ WINNIPEC V. P Cronyn, Supt. Eastern Branches J P Roberts, Supt. B.C. Branches
3
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7sE sonsTaRY TiMES WEEKLY STATISTICAL RECORD |
. DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANnS

Dx. . APRIL. 1916 o

3 ml' Total ‘Withdnv-iallanccu

v | m“:ml Deposits | -'.Mfu'u; !"&i‘:" Barance in hands of the Ministe:|  * || WirnomawaLs $ cts.
. . n i o1
raton e | B Fiaance on Sist Mar., I916...40,008.417.16 | the month......... | 611N
2 | s cts.| 3 cts. s cts.| $ cts. Derosrrs in the Post Office Sav | {!
| 476100 SeSssigs 66i510 SS9 |  ines Bank during month..... 780 sae.2|
“ | Tuansruns from Dominion Gou ' I
| 1951523 1,165,740, 19,369,52 1.146.351.44 ernment Savings Bank dur ‘
| l | | | metle 09000 N fesesieneeen |
......... | sasieo Les a0 STl Ls2El PRIBGIPAL ... . |
‘ e e |
! } from |
.......... 1228w 275.281 dateoftransfer... .......

273,981 41
3.505.

225.589.61 \
InTemssT wilowed to || of Devositors’ .
' . m .- accounts closed || counmts _om '&.@.’
- o — oo g i A e I “'“I April, 1916, ... | v 1.181.10
176.930. mauu.n{ n.-nlluu.un 4 —_ —
i v g T - 3 140.802.831.56) 802,571.59

~ GOVERNMENT FINANCE
| 1916

"PUBLIC DEBT 1.8 ?m S0th
75,800,008 80| iewestments—Sinking Pds. o355 5 Suse. I8

il '132 99 Other Investments ........ 091 3 cts.

........ Accounts. .. ., 2217331 08

......... ! Miscel R

Y g PO 3 Excise ‘ 4,168 914 52

........ 7480987 04 Post 200,000 00| 204 SRS ol s

-] sdgsa el 12 et e
9.999.212 77 Total Net Debt 30th June. .| 563,910,637

Trust Fands | !
" ¢ Province Accounts. .. ...| 11.920.481 Di'!'onl Net Debt Sist May ..| 577,806 650
Miscel. and Bkg. A ts.| 30 508 278 63 -] TORAl.ciivininianiinines
Debt 014,308,421 61 Jocrease of Debt........... 16,013,946 95! Exprworruns

CHARTERED BANKS' LATEST STATEMENT, JUNE, 1916

" 1 ’
LN R, o PR S et

TORONTO STOCK EXCHANGE—UNLISTED SECURITIES
Weex ExpEp AvcusT 9TH :
Latest Latest | Latest | o
{ PREsiosel - TEsieem] e R
4 Adanac e | .. |Dom.Foyhdry......pref. &8 S Vcintyre.........coonnee |1 | 230 | Price Bros
g Asbestos ' . 20 Dominion P! ioamarea 40 Mcintyré Bx............. | & .ies  |Schumacher....... Blovsd
Ty Asbestos..... .. pref. %2 T ARNEE SRS s McKinley...... ..cccuun 514 o o3
#14 Beaver ..... ”n | Gould............ - it Mining Corporation......, @ . i
4 DD . - .0 o svios 110 Great Nor.............. " T S SR " o B
Canadian Cottons. 50 Hargrave's...... aolp 4 Motherlode, ....... .... .- ¥ e
Canadian F. % F.....com a6 Hollinger Cons. L Nat. 8. Car = 5
i = pref. %9 Home Bank............. ” .. Nat.S.Car b ¢
“Qarriage Fictories 394 Poster . n New Ray.... .o " 1378 :
Cement . ... bonds - Foley O'briea Min. Co, 94 Ontario Stee! Products. ® | ..
Chambers 2 Imp. Porcupine 4 OPRIP . ccochecscassssnss 12
C.P.R.. notes! I . Wupiter ... ! Peari Lake............. “ 200 @
DomeBx..... ..c.. ... 1000 | Kerr Lake 4 30 Petersonlake.........!| 25 ‘e K
Dome Lake. ..... ' " 3900 | Loews Plenarumm.... .. 7 S00
Dome Rights. .. . .. 68 Lorraine.... 2% Porcupine Crown.... .. ” 73300
Dome Tex. ....... pnf‘ 744 Laurentide 2 Porcupine Vipond.... ... &9 | s asingiend .
Dominion Bridge .. 212 Lyall ' msz Preston..... .. 4, West Dome............ | 2800
O, Poundey .. .... 101 | 10 'Machonald I Prestan Bagt Dome.. . 4 S g gl B B
e T e T sl e

1y
v
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DIVIDENDS AND NOTICES |

UNION BANK OF CANADA

DIVIDEND No. 118

Notice is ‘hereby given that a Dividend at the rate of
eight per cent. per annum upon the Paid-up Capital Stock
of the Union Bank of Canada, has been
current quarter, and that the same will be pavable at its
Banking House, in the City of Winnipeg, and at its branches
on/and after Friday, the i1st day of September, 1916, t«
Shareholders of record, at the close of business, on the seven
teenth day of August;, 1016

The transfer books will be closed from the 18th to the
3ist of August, 1916, both days inclusive

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

declared - for ‘the

Winnipeg, July 20th, 1916

THE ROYAL BANK OF CANADA

DIVIDEND No. 116
Notice is hereby given that a Dividend of Three per
cent, (being at the rate of Twelve per cent. per annum) upon
the Paid-up Capital Stock of this Bank, has been declared
for the Current Quarter, and will be pavable at the Bank
and its Branches on and after Friday, the First day of Sep-
tember next, to Shareholders of record of 15th August.

By order of the Board,
C. E. NEILL,
General Manager
Montreal, P.Q., July 18, 1916.

«

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two and One

Half per Cent. upon the paid-up Capital Stock of this Insti-
tution has been declared for the three months eading 31st
July, 1916, and that the same will be payable at its banking
House in this city, and at its Branches, on and after Friday,
the ' First Day of September next, to shareholders of record of
31st July, 1916

By order of the Board.

FREDERICK WILLIAMS-TAYLOR,
General Manager

Montreal, 21st July,-1916.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 118

J 1 2 da s 1
Notice is hereby given that a quarterly dividend of 2}

§
f
per cent. upon the capital stock of this Bank has been de« h:ed_
for the three months ending the 31st of August next, .:Iwi
that the same will be payable at the Bank and i1ts Branches
- f

on and after Fridav, 1st Septembeéer, 1916, to shareholders o
record at the close of business on the 16th day of August
1916
By rder f the Board >
JOHN AIRD,
{'lv‘Y". ] \T""A"Y

Toronto, 24th TJulv, 1016

NOTICE OF .
Judicial Sale of Property

Pursuant to the Order Nisi and the Fipal Order. for
Sale in S.C. 10623, Judicial District of Calgary, there will
bé offered for sale, with the approbation of a Judge of the
Supreme Court of Alberta, by Henry M. McCallum, Auctioneer,
at the Court House, in the City of Calgary, in the Province
of Alberta, at Two o'clock in the afternoon, on Wednesday,
the 6th day of September, A.D. 1916, standard time, the
following lands and premises, being and comprising

1. The whole of the Railways and branches constructed
or acquired by the Defendant between a point on the Cana-
dian Pacific Railway, one mile west of Pincher Station, in
the Province of Alberta, and Beaver Collieries, the property
of North American Collieries, Limited, a distance of about -
14 miles, with all lands or right-of-way owned or used by
the Defendant as appurtenant thereto, stations, freight
houses, side tracks, shops, vards, engine-houses and other
buildings and structures used in connection with the said
Railway and Branches, or any part thereof, together with the
franchises of the Defendant in respect to the same

Terms: Ten per cent, cash; 153 in ninety days; 25%
in six months; 257% in 9 months and 25% in 12 months. The
last three payments bear interest at s

Dated at the ‘City of Calgary, in the Province of Alberta,
this 3rd day of July, A.D. 1016

LAURENCE . }. CLARKE,
Clerk of the Court.

Approved: “L. F. Clarry.”

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Halifax, N.8.—The annual report of the fire department

shows that during the past year there were 223 alarms, 66
of them bell, 63 motor engine and 17 false I'he insurance
losses were $78,406 and uninsured $76,584, and the total
nsurance at risk was $403,45¢ I'he larger fire losses were
August 13, Hillside Hall, South Street, $22,534; December

12, Downey building, Granville Street, $12.540; January 15,
Young Street School, $30,000; February 21, W.. J. Webster
and others, Water Street, $9,300. March 14, Pier 2, freight
shed, freight, $10,000; March ‘14, Pier 2, freight shed, build
mng, $50,000

~ British Columbia.—The following fires were adjusted by
J. S. Rankin, Vancouver

South Vancouver, B.C. Jul Mr. W. Wilson’s dwell
mng. - Loss, building, 81,350; contents, %00 Cause, wood-
box against stove. Insurance, building., Rovil Exchange As-
surance, $1,500; contents, Pheenix, of London, $7s¢

Vancouver, B.C.—July 7—W. G. Scrim Lumber Com-
pany’s lumber warehouse, owned. by Prudential Builders (in
iquidation). Loss, building, $3,00 mtents, 84.000. Cause,
igarette butt. Insurance, contents, Roval Insurance Com
pany, $1,00¢ Alliance, of Philadelph £ .00 Factories, +
£1.000

July o—Miss M, E. McLennan’s dwelling. Loss, building,

£ Cause, spatrks from chimne Insurance building,
National Benefit Lifq and  Propert Insuran Company,
Limited, $1,200
Julv 1 R labata FaATARe YOVE
I building. - 84 ( |
¢ 31 ling ( i I ( ~
M N lNak \ Y ¢ | £ Ry
\M It % Compar
Tul re I Se ﬂ' r's T ] | X
S Cause ¢ o
P, e-Washingt &
fr. E. R. W | nt
Buffal { k R pa
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You Can Improve

Your Position

Have you heard of the Sales and
Intelligence Departments of the
Canada Life ?

They aive special assistance to the
Company’s representatives.

They teach a man the insurance
business by correspondence and
personal assistance free of charge

Then they place him in a position
and help him to make goocro‘

The first two lessons of the
Company’s correspondence course
will be sent to anyonme inter-
ested. It—will—pyy young men
who desire to n in the world
to look into this. All corre-
spondence strictly confdential.

CANADA LIFE ASSURANCE CO.
Heap Orrice, ToronTO.

. Progressive-

Prosperous and

Up-to-date business methods, backed by an
unbroken record of fair-dealing with its policy-
holders, have achieved for the Sun Life of
Canada a phenomenal growth.

To-day, the Company operates actively in
forty-two countries and upon five continents.

In the past six years its assurances in force
have nearly doubled; in the past eleven years
they have more than trebled.

More than 166,000 of its policies are now in
force for assurances totalling over $265,000,000
—much the largest amount carried by any
Canadian life company.

B

SUN LIFE Assurarce
Company OF CANADA

HEAD QOFFICE - MONTREAL :

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— b I
WILLIAM SMITH, Managing Director

E T IncorProRaTED 1851
w S E R N Fire, Explosion,
ASSURANCE COMPANY Ocean Marine and

ABBIS «.ivoosiovrcosisissonsns over $4.000.00000 Imland Marime
Losses paid since organization "  §3,000,000.00 Insurance.
Head Ofice: TORONTO, Ont,

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

E
BRITISH CROWN ASSURANCE
tion, Limited

Corporal
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr.
Head Office Canadian Branch—TRARQRERS BANK BLDG., TORO
. A. C. Stephen . Manager
Liberal Contracts to Agents in Unrepresented Districts

:

Live OPPORTUNITIES are OPEN

for AGENTS who CAN DELIVER

Men capable not only of writing applications but
of collecting the premiums, are always welcome
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PrESIDENT. HENRI E. MORIN, Surervisor i

For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER . JOSEPH
Manager, 502 McGill Building, Montreal

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

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Pire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bidg . Bay St., TORONTO Telephone Main 66 & 67

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

CANADIAN BrANCH, 88 NOTRE Dame St. West, MONTREAL

Accumulated Funds, 1914 . .....cccvvveieninncacnss $41,615,000

Applications for Agencies solicited in unrepresented districts
G. B. MoserLy, Supt E. P. Prarson, Agt Roer. W, Tyre, Man. for Can
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BUILDING PERMITS COMPARED

RETURNS FOR THIRTY-TWO CITIES.

MEN | May, 1916, compared
DE:A:;IBOL'RT 1 May May | with ,May 1915,
o 1916 1916 | 1915 |Increase+ Decrease™
FIGURES p—— o
| Amount Per Cent.
= il e , St B <
CITIES Al | 2 t * | *

NOvA SCOTIA. ...« 106,824 149,696 12902200 +_ 2048 + 1584
Halifax. . 95,924 146041 | N30 | + 087 + 7.2
Sydney ..o 10.900 s’u | - 15980 | — 10398 — 6817

NeEw BRUNSWICK.- 73,400 192,696, 213810 - 2095 - 9.7
JHoncton ... -.... 26,600 28,508 | 136710 | - 108,113 ~ 79.08
St.John. . 46800 | 164100 | 76900 | + §7.200 +113.9
£ | | ‘

QUEBEC. .. oo et 774688 1613, 1309644 +3088852 + BN
Maisonneuve . .. 17.000 101,775 | 10600 | + 91,178 488014
Montreal .. .. G5.805 | 767089 | 529,167 | +237.902 + 4495
Quebec . - 266,995 574532 | SS48Z1 | + 19705 + 3.5

- 7,500 19000 | %078 | — 77%0 | - M08
Westmount 47,388 15L120 | 12430 | 4 26.820 + 21857
| |

OnTARIO. .. 1388274 2.081.190| 1.998.762 - 52428 + 182
Berlin . . 48,495 .56 | $7.085 o i - 7%.17
Brantford eeeef 17,328 39 | + 16457 + 2.8
Port William.....| 385450 | 11875 | 10080 | — 98,175 - 8.2
Guelph. . ..... .-+ 21,812 30345 | - B2.465 | — 3212 - 51.42
Hamilton ...~ 289. 488 310,210 | 904,240 + 590 + 1.9
Kingston .. - 30,251 4“4 240 | + 13N + 9965
London .- ... $2.550 111840 | 184350 | — 72510 | -~ 39.53
Ottawa. ...« " 9,175 198625 | 335750 ~ 142125 - 2.5
Peterborough - 48,195 5750 | 15940 | - 10.1% -~ 63.92
Port-Arthur ... 49,440 82170 | 15098 | +166.472 | +1060.46
St. Thomas... .- 8,200 15.078 | 750 | — 4675 - B

| Toromto.... . « 5T546 | 988,985 807 +181.116 + e
- Windsor . - - 157.250 88,705 ; 0. + 28,125 + .2

MANITOBA . . - #95,200 409,400 41000, 4288300  +190.14
Brandon ... ... 23,000 13,700 ‘ 8,100 4+ 7500 +1U.58
winpipeg. .. -.---- 672,200 205700 | 135,000 | +1260,700 +193.11

SASKATCHEWAN 35,025 100,108 s2488| + 67840  +208.34
Moose Jaw . ... 19,825 26,085 | 3,150 4+ 298 +78.09
MaghOR- . oo onv 9,500 29900 | 73318 | + 1258 + #$.0
Saskatoon ...... 5,700 M2 | 2,000 + 212 + 1606.00

3 ! |

ALBERTA . .. 49.210 50,100 Qsse| + 7,150 + 16.64
Calgary ....-.- 32,500 000 20000 | + 18,000 + 90.00
Edmonton 16,710 12,100 290 | - Wss | ‘- anm

< ‘s | | L

Brimisn COLUMBIA.. 80895 d6.0200 762885 | - 6ssmes -~ 9134
New Westminst'r 5,155 17,000 67% ‘| + 10.370 +154.08
Vancouver ...... 64,605 32,900 719,280 | ~686.38%0 ~ 95.42
Victoria. ... 11,135 S0 | 26875 | — 2085 -~ §6.55

el s ol IARGRarail WSSOl DT ey
Canada. 3.155.516 4643047 84690636 + 12411 + .

IIONEV MARKETS
)

Messrs. Ghzebrok and Cronyn, exchange and bo.d

brokers, Toronto, rpeport exchange rates as follows:-

Buyers. . Sellers. Counter.

NY funds ....cococteuecée % pm $-32 pm % pm

Mont. funds ...-..cccoccns par par % to %
Sterling— )

Demand . ....--. ee.. $3.76.30 $4.76.55 84.78%

Cable transfers ..... $4.77 $4.77.25 $4.70%

Sterling demand in‘.\;em' York, $4.75%.
Bank of England rate, 6 per cent.
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. INDEX NUMBERS OF COMMODITIES

InpEx Numszns

MONTREAL STOCK EXCHANGE—U

Weex ExpEp Avcust StH

mm:apm i
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Pacific Notes. ...

9
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3! 2| 080! 873
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§| 1683 1629 | 144
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s| ens| 2123 1888
¢! 18671 | wae| 1283
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3| 1325 12556 185
| 1869 1834 | 1SS
4| 9s.2| u85| 1921
¢! 24| 1870| 1735
3| 1806 18005 | 1583
1| m:ee| 26| 1761
nl ues| uzel 1043
12| 7708 | 833! 1903
0| 137.2| 138 | m.3
3| 1876 190¢ | 1841
ol 58| ws4| nes
s 7| w1 e
0| 1250 ws| w58
1.7 | 189.7 | 178.7
152.5 | 150.6 | 13.3
189.7 | 191.5| 155.9
19| 16| W2
145.9 | 145.9
172.3 | 186.1
s2| 803
1323 12555
WIS | 1349
2.5 | 165.2
205.1| 1338
140.5 | 134.7
1399 | 116.0
1796 | 1268
we.l| Wid
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BRITISH AMERICA

ASSURANCE COMPANY
(Fire, Hail, ‘\‘Oeou Marine and Inland Marine Insurance)

Incorporated 1833 Head Office, TORONTO

BOARD OF DIRECTORS:
W. R. BROCK, President W. B. MEIKLE. Vice-President

JOHR AIRD Z. A. LASH, :

ROBT. BICKERDIKE, M.P GEO. A. ﬁgm%‘:w -
ALFRED COOPER (London.Eng.) AUGUSTUS MYERS
H.C.COX I.'r.-Co:PRB:)IRIC NICHOLLS
JOHN HOSKIN, K.C.. LL.D. o demete ey e

B. R. WOOD
W. B. MBIKLE. Managing Director E. F. GARROW. Secretary
Assets, Over $12 500 000 00
Lesses pald simnece organization ever 839 000 000 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&}Assuranoe Co.
of Winnipeg

Commercial Union Assurance (0.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds........ $ 47,250,000
Total Funds Exceed........ ... . 142,000,000
! Total Fire Losses Paid............... 183,366,690
Deposit with Dominion Government . 1,225,467

Head Office Canadian EBranch :

COMMERCIAL UNION BLDG. -

JAS. McGREGOR, MawacEm

Toronto Office - 49 Wellington St. East
GBO. R. HARGRAFT :
General Agent for Toronto and County of York.

MONTREAL

ATLAS

Assurance Company, Limited
OF LONDON, ENGLAND

The C y d busi in the REIGN OF GEORGE IIL.
and the following figures show its record :—
At the Accession of Income Funds
KING GEORGE 1V. § 387,065 § 800,605
KING WILLIAM 1V, 657,115 3,084,380
QUEEN VICTORIA 789,865 4,575 410
KING EDWARD VII 3,500,670 11,185,408
KING GBORGE V. 6,846 885 15,186,080
and at
Sist DECEMBER, 1915 .. 7,757,140 19,953,150
In addition the C y has a Subscribed Capital of Eleven Million

Dollars (of which $1.820,000 is paid up).
Agents vanted in unrepresented districts.

Hedad Office for Canada, 179 St. James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OFE.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
Teromte Memtreal Winnipeg Calgary Vanceuver

S

Waterloo Mutual Fire Insurance Company
BsTABLISHED IN 1863
Head OfMce, Waterloo, Ont
Total Assets 31st December, 1915, ................. $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

OGBORGE DIEBEL, President ALLAN BOWMAN, Vice-President.
L. W.SHUH, Manager BYRON E. BECHTEL, Inspector

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Braneh Winnipeg.
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806

Assets exceed $48.000,00000 Over $12.500.000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu
W. D. Aiken, Superintendent | J. E. E. DICKSON,
Accident Department | Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE ‘ BERLIN, ONTARI®
CASH AND MUTUAL SYSTEMS
ToTAL AsseTs, $725,000

GovERNMENT DrrosiT, $50,000

JOHN FENNBLL, GRO. G. H. LANG W. H. SCHMALZ,
President Vice President Mgr.-Secretary

AMounTt or Risk, $27,000,000

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds 820,000, 000
Established A.D. 1720 FIRE RISKS accepted at current rates

Toronto Agents 8. Bruoe Harman, 19 Wetlington St. East
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Department of -

Trade and Commerce, Ottawa.)

MowTs oF MamcH Twarys MonTns ewning Mancy
1915 1916 1915 = e
Imoorts Exports | Imports. | BExports | Imports " n..m. s lm. __Bxport:
' 1 s 4
9450300 | 80143 \ gorgs8e0 | 2758863 | $0075.118 s63.081.201
4 412.206 5.551.886 3,423,025 1,778,909
aF | | Cak | Tas | s | an
| 518 56.53% 3.252 76,681
""""" \ A A I A
""""""" 71 TUeBAT.A8 686,041 6,780,461 1,242,265
.r'i':l‘ us."n‘: | z’“nsu mf.'r:n 5,638,630 1.211,904
52,128 <1398 | 497.786 9.450 176,601 3,487
725.812 506863 | 6,162.338 4,306,792 6,258,751 £.154.901
5,000 u.m. | 1.1.‘,:‘-. lhm 1,262,718 ’ 'g.m
""" 7,588 uﬁ ll L3878 u"z Tiaa | Wl
w5
387 1,245,160 £.481.176 1,577,760
o e Tue | dmeme | emss | i 2381
A0S | GBS | UISSTIE | 991588704 'ﬁﬁ%.%
3 |
169 3971271 2,398 655
..... — -“1 it o S Lo ooimuinntss
R e SR 8,279 4,308 gg
s ... W omes O 3,250 350 50,315
70,021 126282 | 149551 515 8%3 832 1,1427106
36,345 10.449 18,017 72.817 133,206
617 ses | 1 319039 918.61¢
29,010 12.215 190 55347 169,284
10,485 981 182,082 24.117 137.470
19,586 232,118 1,617,291 1.479.%65 1,540,519 1,431 350
2998 | 19846 | 143404 717,238 t‘ﬂ. 1
............... 1,389 115,469 16253 1
1,574 52,363 | 197.742 7 ﬂ
36,562 .588 | 196,378 4“9
820 738 1155 8 646 1,225 19
€8 2,451 30 482 26,484 6,512 39,739
189,304 3,450 465 B.449.186 | 14,505.705 5940411 | 38085813
AR i Ry B R
8 |........ Soaces] 8 ﬂ?:u 2182010 gg
"""" ohis | 3268 48 “nam b
I T - i T el
255 957 ‘m.cg un:.#’ c.m.l‘s’ u.z
""""" 65 | 12 8551 623.281 87
el | i 4B mE| AR
1,769,256 5.254.829 1.057,733
ta.z 385,547 |.r.m 279,001 “”
................ o B .. e
.............. .t.l 41,574 " 12,359 ‘;.'g
C i 158,698 3 mm
350 215,608 TR8 AR5 207,634 58,
f R ¥ PR Loiccercncosap 58768
....................... 7.145 BEID 5.k i hiiainits
564,205 ut:.# us;.g 123.904 6,757,158
.............. 12,672 16,322 "-tﬂ 72486
| 917,048 189680 817,025 634,998
| 545835 173.296 161378 58,440
3.979.256 16 445 3,525 117 979,108
el (488 323227 ¢ | THREE
m.l:l-! 215,409,326 a.ﬁu 320
................... 12.781 280
R R
0,858,179 | 00882 Sls |
$110 40 998 152338 410 _ $1.078.173.240 $1.424.916,085
SEs PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR MAY
= ________ Month of May ey Twelve Months ending May
i s wid | EATEDEL S DR SN s — e
ImpoRTS POR CONSUNMPTION. 555 ? | s l t ® [ *
3 Dutiable O00dS. . .. .....coccnvarinsssnssvasssssassstsssvasssnss 28,346,954 19,851 612 ! 39.840.167 389 869 910 263 892,168 $21.635.047
g T e T i S MRS Sieciilheehai 16.730,008 14.5%.196 | 29.857.645 WIATION | 172.246.999 243.211.508
9,  pi Total imports (Mdse.). ........oeneeereses s 45.076.999 HI0s08 | eemsiz | 5918405682 436.19.167 564,846,555
2 e O0it And BUON. . .. -eeeveeieenessrainscnnnssasnenaaaaes Ssed | i | 00 @RI | 15378272 132.349.9768 $4.129.108
5,: - AR D DOPIIR. .. <o condoicnssosusossansos SRS 45814588 | 3504694 | 70330181 | S06719.284 | 568499143 598.975.663
i B B IR - o o s cheiovans dessassnsmoporaesieodsunses 71819746 7.255.412 13,089,872 02452842 | 78.347.546 113.570.816
. 4307615 sos7.098 | 6.299.546 9,085,009 52.604.187 68.727.974
L 36507 | S4M | 626W $4.435.705 76 033,299 107, 482272
. R 12241577 | 1246777 | 47.433.7 192.324,071 135.374. 952 751
S s | 16.121.149 2734477 60.054.891 104,589 837 261,999.746
- 81,363 | 08787 | 12498 " 200877 980_567 7.917,984
30.005 635 42080486 | 94653138 | 429,446,294 432.432 505 £720.583.436
2.885.528 | 1,440,434 11,883,364 24.192.628 52.501.074 45,306,738
32891163 | 43520920 |  106.486.502 453 638,920 484,933,579 66,890, 174
433,294 1,455,457 | 156,788 | 22U | 34126628 +__w
33,324,457 l 49763771 106,643,285 | 477.381,115 519,080.205 |/  964.254.850
77,968,102 l 77.911.928 176.184,314 1,044,979 882 07246 |\ 1.431.7%6.79
70888 | 2,111.588 799.152 39,120,467 166476602 | - 131.498,784
7938990 | 80.023.321 176,973,466 | 1.084.100.349 1.087.549.348 | 1,565,290.513
- ®Nore.—It will be noted that the figures relating to the imports of coin $34.129.108.

as against $132,349 976 for the same period of 1913-14.  Altheugh it has
disturbed by them in this instance and they should not be taken as an indication

[ o

-nd:'umo-hr&- twelve months ending May. 1916, amounted to

of the trade of Canada.

these figures in trade returns, the total trade figures are
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CAMPAIGN AGAINST FALSE ADVERTISING

The Retail Merchants’ Association of Canada have recent
inaugurated a vigorous campaign against false advertising
and have appointed committees to censor advertisements ap
pearing in the press, and to follow up any suspicious or doubt
ful claims made by the advertiser. Already there have been
several convietions secured in both Toronto and some of the
outside towns. The practice of misrepn-wnmtlon, false claims,
and generally deceptive matter in advertising, has become
real menace to the legitimate dealer, and if allowed to ¢
in the bold and defiant way it has been doing of late, is bound
to demoralize legitimate and honest methods of selling. Whole
salers and manufacturers are as pronounced against this evil
as the retailer, and readily recognize its demoralizing influence,
Therefore, they are in hearty accord with the movement set
going by this association to clear up things, and are
ating as much as possible with that object in view.
| the chief reasons why the Retail Merchants’ Association of
Canada are pressing the issue, is the fact that this practice
of false advertising and other illegitimate methods of securing
business invariably hits the honest merchant who is striving
to pay his debts and conduect his business in a straightforward
way. The men chosen on the various committees who will in
vestigate suspicious claims in advertising will be active busi
ness men who are familiar with the prices and values of the
commodity advertised. This is a strong factor and gives the
Association a decided advantage in securing the judgment of
men thoroughly familiar with the goods.

‘“We have made only a start,’”’ said Mr. R. M. Trowern.
secretary of the association, in a statement to ‘The Monetary
Times, ‘‘but intend to press the matter vigorously until we
succeed in stamping out the practice. At the general meeting
of the Dominion board, to be held in Winnipeg this month,
the subject will be still further discussed, and plans adopted
to cover the whole Dominion.’’ r

ly

a
ontinue

co-oper
One of

TOY FAIR AT NATIONAL EXHIBITION

The directors. of the Canadian National Exhibition were
so favorably impressed with the first Canadian toy fair that
they asked the minister of trade and commerce to arrange for
a repetition of it at the Canadian National Exhibition, opening
in Toronto on August 26th, 1916. The Toy Association respond
ed heartily to an invitation from Sir George Foster, thus en
suring the success of the second Canadian toy fair. In addi
tion to those who exhibited at the first toy fair a number of
other Canadian toy manufacturers will de represented at the
Canadian National Exhibition.

An interesting supplement to the weekly bulletin of the
department of trade and commerce, Ottawa, entitled “Toy
Making in Canada,’’ has just been issued. It is pointed out
therein that in considering the question of the manufacture
of toys in Canada the value of the home marke? is an import
ant factor. In the fiscal year 1914, which ended four months
before the outbreak of war, the total value of toys imported
into Canada was $£1,037,000, of which about $3580.000 worth
came from Germany and $5,600 worth from Austria. In that
year we imported from the United States toys to the value of
over $203,000, while toys from the United Kingdom were
valued at over $91,000, imports of French toys at over $33,000,
and imports of Japanese toys at over $26,000, very small quan
tities coming from Holland, Belgium, Switzerland, Italy and
China. For the fiscal year ending Mareh 31, 1916, Canada im
ported only $642190 worth of toys, as compared with $1,037,000
for the fiscal year before the war began. The toys imported
from the United States for the fiscal year 1016 were valued at
$476,581, a very large “proportion of the whole. From the
United Kingdom Canada imported toys to the value of $76,772,
while toys from France were valued at $27,339 and toys fron
Japan at $66965. In a normal year it requires comsiderably
over a million dollars worth of toys at manufacturers’ prices
to satisfy the demands of the Canadian market. The cost to
the consumers is much greater.

At a meeting of the executive couneil of the Canadian
Bankers’ Association, it was decided to suggest to the larger
teaching institutions of the country the advisability of giving
special attention to tuition in the Spanish language in view of
the prospects of closer trade relations with the South Ameri
can republics after the war In this conneetion it may be
noted that a correspondence course in commercial and banking
Spanish will be instituted in econnection with the banking
courses this autumn
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The London Mutual Fire
Insurance Company

ESTABLISHED 1859

Assets . . . - . . $784,426.31
Surplus to Policyholders - . . $404,046.07

DIRECTORS
A. H. C. CARSON, Torento........ ... President
R. HOME SMITH, Torontoe.......Vice-President
F. D. WILLIAMS...... .....Managing Director
A. C. MCMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head - Office, 33 Scott St., TORONTQ

Philip says

LONDON FORGING AHEAD

That Londok, Ontario, has had a wonderful record of con-

tinued progperity during the past few years, which has been
maintained' since the war started, is the information contained
in a statement to The ,"nn(hlr!/ Tvmes I;} Mr. Gordon l’hilip,
secretary of the local board of trade. The population has in
creased from 56358 in 1915 to 58,055 in 19016. - In 1801, the
population was 31,240,
$221,911.
during the past few years show a substantial growth and now
amount to over £1,100,000
year were #80 774 787

The post office revenue a year ago was
The annual receipts at the customs port of London

The bank clearings of the city last

London is an important manufacturing centre As Mr.
““The logical location for a Canadian branch fae-

tory would be some point at whieh the following requirements
are combined: First, a city of sufficient size so that an ade-
quate labor supply

is available at all times; second, superior

railway facilities, so that the manufactured produet may be
shipped readily throughout the Dominion; third, the place at
which raw material and fuel can be most economically as
sembled. These three essentials of profitable manufacturing
are combined at London—the commercial centre of the western
Ontario peninsula.”’’

One of the latest industrial newecomers to London is the
S. Hall Company of Jersey City. This firm, which has six

factories in the United States, has leased temporary premises
at London and will build a $25,000 factory next spring
are manufacturers of lisle and chamoisette gloves and will
weave the fabrie at their new factory there. At first the com
;;:qr;\ will employ from 50 to 75 persons, but expect to reach

They

in a year when the new factory will be built® The To

ronto representative of the H. 8. Hall firm, Mr. Charles Phil
lips, states that London was chosen chiefly because of its
ability to supply sufficient labor

The Dominion Copper Products Company, Limited, wit

Dominion charter has Increased 1t capita stock from 3400,

) 10 81,000,000
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~ Montreal and Toronto Stock Transactions

Stock Prices for August Sth and Sales for Week.
Montreal figures supplied to The Monetary Temes by Messrs. Burnett &
Co.. St. Sacrament St., Montreal. Toronto quotations ‘and interest ™

Asked | Bid Sales
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LONDON

GUARANTEE AND
ACCIDENT cCoOY.

Limited
ESTABLISHED 1869 Head Office for Canada:
TORONTO
Employer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds

Contraet Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE MONETARY TIMES

THEY ARE POPULAR

The Seal of Public Approval is stamped upon North American
Life Policies.
During 1915, Policies were issued for over $9,100,000—the
largest single year's Business in the history of the Company,
and a 157, mcrease over that for 1914.
Liberal, up-to-date policy contracts, backed by a Company
of unquestioned strength and integrity, make,it an ideal one
for any agent to represent,

SOME COOD AGENCY OPENINGS ARE AVAILABLE,

Correspond with E. ]J. HARVEY, Supervisor of Agencies.

e
North American Life Assurance Co.

HOME OFFICE - TORONTO, ONT

BDWARD GURNREY, L. GOLDMAN,
President Ist Vice-President and Managing Director

RETURNING CONFIDENCE

The storm is the test of the ship. The strength of the Empire is
being tested by the fiercest gale that every blew.

With the nation the institutions that compose it have suffered :
not one financial organization has escaped.

The Life Insurance companies of Bngland and C nada are being
tested and tried but are not found wanting

The Mutual of Canada. for instance, has not only held its own but
has made substantial progress during every day of the war.

The wave of returning confidence finds The Mutual of Canada on
the crest, stronger and more prosperous than ever.

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

B. P.CLemzxt, Assurance in force, $100.000,000 Grorcs WeGENAST,
President. Assets . . $ 77,000,000 Managing Director.

There. Are Many Sound Reasons

why those who are looking for good LIFE INSURANCRE should
investigute The Great-West Life Policies

They COST LESS than any other similar Policies
HIGHER PROFITS are paid to the Policyholders.
EVERY PRIVILEGE of value is included in these Policies.

THE COMPANY has a wide reputation for twenty years of
progress, and fair dealing.

OVER $119 000,000 of Bysiness is now held in force—plain proof
of favorable public opimion.

Printed matier will be sent to readers of “ Monetary Times"
who wish to enquire into this important matter of ‘Life Insur-
ance. The Service is free, and implies no obligation

The Great-West Life Assurance Co.

Depr. “F’

HEAD OFFICE WINNIPEG

The Imperial

(Guarantee and Accident

Insurance Company
of Canada
Head Office: 46 King St. W., TORONTO, OnT.

IMPERIAL PROYECTION
Guarantee Insurance, Accident Insurance, Sickness

Insurance, Automobile Insurance, Plate Glass Insurance. g

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.

Guardian Assurance Company
Limited . = Established 1821,

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

H.M. LAMBERT Manager., B.E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East -  Toronto

RUBBER YIELDS 9%

Summary of 174 British Rubber Plantation Companies
(from the London " Statist ") Edited by Sir George Paish
Capltalization $100,000 000
Market Valuation 230,000,000
Earnings 1915, about 30,000,000
Pividends paild 1915, nearly 20,000,000

Planted Acreage 404,000 acres

Average market valuation per planted acre: Only $625.

“ There has been absolutely no inflation "’ — Statist
We deal In all or any of these shares ylelding net 9%

Write for free pamphilet ** Rubber Facts

CLAYTON RIDGE & CO0., =i Heiai™

Pept. E.9, Royal Bank Bulldiag, Torente (Maln 6753)

LOOSE LEAF
LEDGER-BINDERS
§HEETS and SPECIALTIES
ACCOUNT BOOKS
OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

NEw ADDRESS—

Cor. Simcoe and Pearl Toronto
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The Standard Life Assurance Co., of Edinburgh
Bstablished 1825]  Head Office for Canada: MONTREAL., Que.
Investments underCan-
adian Branch, .

F. W. DORAN, Chief Agent, Ont.

ENDOWMENTS AT LIFE RATES

ISSUEBD ONLY BY

The London Life Insurance Co.

LONDON CANAPA
POLICIES '‘GOOD AS GOLD." 1

COULD YOU

make good as inspector for Eastern Ontario? If so write to

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO FIRE
OGRO. B. WOODS, Presidem CHARLES H. FULLER. Secretary —
3 H. A. KENTY, Superintendent of Agencies Total resources over

The British Columbia Life Assurance Co.

VANCOUVER, B.C.
Authorizsed Capital. $1.000.000.00 ' Capital, §1.000.900.00
Premosnrt - L. W. Shatford, P.
Vics-Pazsipewrs—T. E. Ladner, L. A. Lewis
Secretary—C. P. Stiver.
Liberal contracts offered to gemeral and special agents

All
for a

Pirst British Insurance Company established in Canada, AD. 184

Phoenix Assurance Company, Limited

of London, England
Pounded 1792

Agents wanted in both branches. Apply to

R. MacD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

mmwmmntunummmt
full year's reversionary bonus at that date.

~- 3
1

——

— e

British Colonial
FIRE INSURANCE COMPANY
} 2 PLACE D’ARMES, MONTREAL

$2,000,000
$1,000,000

Authorized Capital
Subscribed Capital

Agents Wanted in Unrepresented
Districts

are

T

in writing to

Prosperous Farmers

.oodxbuyen of Life Insurance. The Cana-
dian West is full of them. A hustling Agent
Y with ability and perseverance cannot help but
get the applications. If-you wish a place where
you can grow, with Home Office help, top-notch
commissions and attractive policies, lose no time

HE WESTERN LIFE
ASSURANCE COMPANY

Head Office

:
%
{
i

§
H

LARGEST RESERVES—

THE LARGEST RESERVES PUT UP BY ANY COMPANY

OPERATING IN CANADA SECURE EVERY POLICYHOLDER OF

| THE NORTHWESTERN LIFE 33N FPANY
‘Buliding

Head OfMee: Bank of Nova Scotia - WINNIPFESG
OPENING FOR GOOD DISTRICT MANAGER. &

AN YT R SN N TO R [ RRST  T
e : —
- BT T T
- g e - o -z
e v " - g < A e >
2 s b il
.. kv IS -

gt

. Manuai of Canadian Banking

mmﬂ—-zm Company, Torente, Oat.

* Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life. Assurance Society

LIMITED

Heap Orrice FOrR CANADA

ESTD. 1848.

Gresham Building

WINNIPEG

' Montreal
ASSETS $53,000,000
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Canada Branch
Head Office, Montreal

DIRECTORS

LIVERPOOL ) | ot

amD 4. Drummond, Beg
T G LOBE — v, LLD.
2= =N i
2 ) ‘ ; :
S

Lewis Laing,
Assistant Masager

THE MONETARY TIMES

ROYAL EXCHANGE ASSURANGB

FOUNDED A.D. 1720
Lesses pald exceed $235,000,000

Hrap Orrice rpor Canaba

ROYAL EXCHANGE BUILDING,
MONTREAL

Canadian Pirecters

. B. P. LacuarmLLe Montreal
. Hovou, Bsg., KC. Winnipeg
. Weston, Esg. . Halifax, N.S,
. MEREDITH, Chairman Montreal
- JmesuP, Manager Casualty Dept

ArtHUur Barry, General Manager
Correspondence invited from responsible

fentiemen in unrepresented districts re fire
and casualty agencies.

CONFEDERATION LIFE

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
Orricens, Axp DirEcTORS :
President: J. K. MACDONALD, BSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.
doha M Bsq. Thos. J.
Cawthra Muloek. Bag.

Joseph Henderson Esq.
Lt.Col. A. B. Gooderham
Oen. Supt. of

Agencies and Actuary
4. TOWER BOYD . MACDONALD, P.AS.

Medical Dtnctor
ARTHUR JUKES JOHNSON, M.D.. M.R.C.S. (Bng.)
HEAD OFFICE . TORONT(&

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL

DIRBCTORS
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice President and Secretary
M. Chevalier, Esq ., A. G. Dent, Esq ,
T. J. Drummond, Esq., John BEmo, Esq., Sir Alcxlndre Lacoste,
Wm. Molson Macpherson, Bsq., J. C. Rimmer, Bsq.,
Sir FPrederick thlum'l‘aylov LL.D

7

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoNpox axD Lancassing Fire INsunancs
Company oF LivErrooL.

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

Manufacturers of Soft dried, Air dried, Tub sized Bond. Ledger and
Linen Papers. S.C. and M. P. Writing, Envelope and Coloured Flats
Extra grade S.C., M.F. and Antique Book, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices. —

™E CANADA NATIONAL FIRE
INSURANCE COMPANY -
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1,820,752.82
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. E. Corsotn, Mgr.

ALFRED WRIGHT,

LONDON & et Tk
lANCASH'RE Branch Secretary
Fl R E | " enexte

Security, $31,750,000

/YORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

/76'}1.//&/;.. é}g/an.d

Founded 1797
FIRE INSURANCE

ACCIDENT axp SICKNESS
PLATE GLASS

EMPLOYERS' LIABILITY
AUTOMOBILE INSURANCE

Heap Orrice ror Ganana

' Norwich Union Bullding
12-14 Wellington St. East

TORONTO
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Cana(}lan Mumcnpal Debentures

= ¥ Securhy Matucity
vinee of AR ... - ..covciiverccragsocssent 1922

rovince of Saskatchewan SRR =

Province of Saskatchewan . ... ... ... ............ 1923

Province of Manpitoba .................... Sl sh

Province of Quebec...... ... .......... * hee FEED
City of Toronto, Omt ... ... ... ............. 1949

~ City of Belleville,Ont................... S s
City of St. ‘ atha Ont. .................... 1926

City of St. Bonpiface, Man.................. ....... 1942

City of Victoria. BC.......... ol 2. ob Foitiichiks 1933

City of Vancouver T PERSR e e S

City of Regina, Sask................... ...oocoenn - 1950

We will be glad to send complete particulars upon request.

DOMIHION SECURITIES (ORPORATION

ER W LIMITED. MONTREAL BRANCH
g.“ki-m . z:“ Established 1901 - Canada Life Building
£ L 4. W. Michell ice-President W. Sweele » + Manager
7 AP e - » - Semwemy HEAD OFFICE n
;v.ﬂuu— . ;Ut-- 26 KING STREET EAST :ON";’NAiNci"‘:"C“
.A“ . |h-, o. ustin TIArs -
A.:'.WB v « At Treasurer TOKONTO A.L.Fullerton, Manager
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BUSINESS !’OUNDID 1795

AMERICAN BANK NOTE COI\'IPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

N : -

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,
ETC., FOR
BANKS AND
CORPORATIONS

-r FIRE PROOF BUILDINGS %
HEAD OFFIOE AND WORKES: OTTAWA 208228 WELLINGTON STREET

BRANCHES:

MONTREAL TORONTO " WINNIPEG




