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GýENERAL
ACCIDENT JIRIE AND LIFIB

ASSURANCE CORPORATION
LIMITBD

0 F PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS OVER

$8,600,O00
PELSO UWL&N, a. a. wIIKiR

Chairnian. VIce.Cbairnan.
Canadien Advînory Board Canadien Advlsory Board

TEROS IL MAIN,4 manager for Canada
Toronto Agents. ECLÎ,N SZ1LISKI * SONE, IIulted

THE

GwENERAL ACCIDENT
ASSUIRANCE CO. 0F CANADA

THE

CANADIAN CAsuALTY
AND BOILER INSURANCE CO.

Ooutinentud Life Building TO RONTO, ONTABNO

The above Companies are under the sanie management and
control. Inaurance Policies of the most liberal forai, at con-
servative rates, are issueti on the following lines:

sgeai Boues Autemiobie Itablmty
irersoual Aecideut PubiliC Liabiur
gBe"u EzuP.IOes LiabtlMy
Theatre LiablIty levaier LtabIit7
Automsobile Pr.pffly Barnage Teansa Lablity

Montbly Paynsent AcIenet and Slckueu

Londors & Canadian Lban & Agency Co., Ltd.
SBayant4aHan 1879 51 VONGE ST., »]RoyT

fald-up Capital. *1,250,00 Reserve, $625.000 Asseta. $5.2=2441

BObMOur«,, issuetà, one bundreti dollars and upwarda, one to five Yeara.
Beat current rates. Interest payýable half-yearly. Theae Debenturea ar, an
Authorîzet Trustee Inveatiasat. Mortgage Loana moade in Ontario. Mani.
tuba andi Saskatchewan,

W. WBDD, .INR.. Secretary. V., a. WADSWORTH, Manager

Tiff COMMERCIAL LOAN AND TRUST CO.j He" Offlo. - WINNIPEG
THOS. B. ROBINSON. President. C. W. N. IINNBDY. VlcePreldent,

IWESTERN MORTGAGE INVESTMENTS U1NDERTAKEN
FOR CLIENTS. Correspondence'SolicÎted.

J W. H. SPROULE. Manager.

If interested in

MUNIICIPAL BONDS
Send for Sample Copy

THE BON 'D BUYER
The AuthOPltY On .MUURIlDal ]Bondii

28' West Broadway -New York

-ALFRED WRIGHT
President

ALEX. MACLUAN
Manager& Secrtary

IURNE eO
ACCIEN

Persoual Accident
Employerz' Liabilty
Fddelity Guarantee
Tsams' Liabiliy

Sickness
Workmon's Compensation
Elevator Insurance
Plate lass

Automobile insurance

Head Off..'

Company's Building, 61-65 Adelalde Street East
TORONTO

BSRX<CEKS-tluebee andt MIarlUne Prevmes... NON*RA
Manitoba sud skaehewan ... *.......WINNIPEu
'British Colum*bta and Alberta.... VAN1COUIVE

CANADIAN FINANCIERS
TRUST COMPANY

Hlead Office, 839 Hastings St. W., Vancouver, B.C.,
as Fiscal Agents for the city of Alberni,
B.C., invite applications for the following

6% DEBENTURES MATURING 1934
$15,00n1 EI.ctriic Llght $4,000 Fise Hall,

12.50e Waterworke 2,84u Waterworks

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

The Standlard Trusts Co.
ne" 0Oee .... .... 344 Main gtrfet, WIMIPM'E

J. T, CORDON, Esq., Pfalesdent
(President. Gordon, Ironaldes & Feres Co. Ltd.)

Authorîmed Capital ........-........................... O 1.000,000
Subacribed and Pully Pald...... ... ............. . 750 O00
Reaurve...... ............... ................. 450.000.00

Total Aqseta ...... ............ ..... ... .... 16,400,000-00
Acta as Trustee Executer, AdmiBtuatalr, Guaulan, Agent, &C.

Inaure your Estate againat mismanagement and las. by
malking your Will appoliting this Comupany your Execuator
and Trustee. Willttorms supplied free. All business of
a trust nature transacted.

WILIAM HARVEY,
y dePr esiet RndManaging Director

W. B. LUCSDII4.
Secretary-Treasurer
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BAIN .CUOELL h.DOEL G GORDOUN

G eneral S oliCîtor, fofoera an fCaaa

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

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

BARRISTERS, SOLICITORS AND NOTARIES
Soficitors, for:

The Bank of1 Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-
ance Co., The Hudson's Bay Co., The Massey-
Harris Co., Limited.

Balfour, Martin, Casey & Co.
BARRISTERS. OLCTR.NOTARWS,. ETC.

Oginos, 195 to 110 Dark Btock REGINA. Caa
Solcitors Wo Bank of Montreuil

Gable Addgets.* Balfour.* Code, Western Union

J. casR~L.L Whs 1ER MILLE, &.C.CA.LDWBLL, MILLS dk COMPANY
Barwjsters, solieras eSc.

51008E JAW. sng.Sololgrs for The Homne Bank. Tihe mons Jaw securîtiea. Llmited,<Tihe Aimortination Mortgage Company' Canad"a Norniiera Railwa.Metrooolitan îeIarac manDmno Lifs AusuranmeCoi-
p=7 Cnada National Pn.e !nsuranos Company. R. 0. Duo & Co.,Bear Lumber Company', Limlted. Gordon, Ironslde & Pares, Ltd.. ete.

GRAIN MERCHANTS

THOM,%S FLYNN Hatahlished 1845 Bloard or Trade EuIIdIng.
Toronto, Ontari o

USE ",MILlNES' COAL"
HIGHE8T GRADE OF ANTHRACITE

The rie toi jute the mmue MR. oîher
grades. Why met bu' the BesI?

Head Offic: PPivate Exchange:
88 KING STREET EAST MAIN 5M9

LOOSE LEÀAF
LEDGEl-4 R-BI NDERS

SHECTS and SPECIALTIES

ACCOUNT BOOKS
OFFIC E SUPPLIES

AUl Ends. Sizo and Quality Real Value.

]BROWN BROS., LTD.
Niw AnDlitus-

Cor. Stmcoe and Peari

Toronto

W. Lj. RBI
3
W5RK.C. W. H. D. LADE .H oGA

R. .nrn KC. D. S. WALLRtuoG J. O> 0113SON
Boweer,, Reid & Wallbridge
Bowser, Douglas, Ladner & Gibson

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

Yorkahit-o Butlin<. 825 Seymourp Bt. Vanoouv.p, B.C.

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

We manufacture PAPER, HWgh and medium grades
ENGIN! BhIEfo TUB izoln hle DRISO

WHIITE AND COLORED WRITINGS. BONDS, LEDGERS
a.I.as. c. B0OK, LITHO, ENVELOPE âND COVERS

Made in Canada Por Sale by ail Whoielers

La COFFEE & c 0.

Toronto
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Towni of No-rth«- Bay, Onit.
DEBENTURES

Due May lut, 1921 1935. Interest coupons payable annuaillv May lut.
Denominations 51,00 and odd amounts.

Price Rate to YIeId 5

Puit particu Jars orn regu1.

Investmeni A
I3ankers

E. AMES & CO. Establshted
Union Bank Building, Toronto - 889

(53 KIng Street West)

HeadOol GRESHiAM BUILDING moNTREAL
002 ST, JAIRÎ. STRUST

PRRSNALACCIENT PionLITY GUARANTEESICKNBSS BURGLARY
LI&BILITy (&L.L KINDS) LOP0 MERCHANDIBE AND

AUTOMBILEPACKAGES THROUGH THE MAIL
Application% for <licet Agoedes lavlted

P. J. J STARK, C3eneral Manager

Certilied Valuatýions
The Canadian Appralsal Company's certifiate of plant

values is recognized as authoritative în the highest financial
circles.

Its appraisal is an expert detàiled analysis which
establishes quantities and values beyond question, and is
based upon present cost of reproduction new wîth, actual

accrued depreciations.

The Cariadian Appraisal Ce., Limnited
Mead Office .... .... Montreal
Tronto .... Royal Rank Bldg.

NORWICH UNION
File Insura'nceSociety, Lim1tia

Insurance againat
FIRE, ACCIDENT AN~D SICKNESS,

EMPLOYERS' LIABILITY,
AUTOMOBILE,, PLATE GLASS

Agents wanted fer, the Aseit Eraueh.

e, c4 m NorwcUno Building
12 -i* WOlltngtOn StPetl East Topointo.

JOHN 8. LAIDLAW, MARACER.

British Colonial
FIR1E INSURANCE COMPANY
2 PLACE D'ARMES, MONTREAL

Agents Wanted in Unrepresented.
SDistricts
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Allies $5 00,000,000O Loan Was Oversubscribed
J NVESTORS Wil Now7 Pay 98 for lke Bonds- Trading, in Curb

iMarket-Listng of I3onds-How !ke Largest Banking« Syndicale
On Record is Working-Scond Loan A /ready Being Discussed

MNV intresting details regardîng the Anglo-
French loan of $Soo,ooo,ooo in the United States,
are available this week. \Vhen the underwriters'
books closed at ten o'clock on Tuesday morning,the bond issue had been weII oversubscribed. TIhe total

of the subscriptions will nol bu made public. New Yorkguesses of the amount of oversubscription range f romi
$10,000,000 lu $ioo,ooo,ooo. The largest subscription
was for $35,00o,000, the next was for $2o,ooo,ooo, the
third for $'5,ooo,ooo, and the next three for $xo,ooo,ooo
each. The identity of the.se subscribers will not be
revealed.

Several Canadjan bond houses have been approached
wÎth a view to taking a block of the loan. There is a
tendency here, however, to accept the English view thatthis is a boan which should bu subscribed entirely in the
United States.

The terms of the loan figure in this way: GreatBritain and France are to receive $48o,oo0,oo, at once,or as rapidly as they need it ; they- \%Ill pay a total of
$125,ooS,oo0 in interest durîig the five years; and at theend of that lime they must stand ready to repay $500,-
ooo,ooo in the ]United States,. Y i other words, for theuse of $48o,ooo,ooo for five yrars lhey pay a total of
$145,ooo,000 in interest and discounit.

The closing of the underwvriters' lists on Tuesday
ended the opportunity of small investors to obtain their
bonds at 96y4. Hereafter the bonds will be offered at 98.Many of the batiks and bond houses included in flie listof syndicate managers accepted suibscripîons of smallamoun ts, while others refused applications for amounts
less than $5,ooo, while stili others flxed $ro,ooo as a
minimum. One large New York banik accepted numerous
applications for $300 and $5oo.

On the Broad Street curb market the Anglo-French
bonds were quoted on October 2nd for the first time. Theopening price was 98, the figure set by the underwriters
and the_ Anglo..French commissioners as the prîce thegenieral publ ic is to pay. Thev felI to ç)7ý/ and later wentback to q8. At the close of thie market they were quotedat 97~ být 98. Dealings, it was said, totalled about
$75,ooo.

As a matter of reference, the terms of the loan are
briefly recapitulated below.-

Amount-$ 5 o0 ,o0 0 0 ,o.
Term-Five years.
Interest rate-Five per cent.
Price to învetor 9 ge.

Price to banking syndicate-6.
Approximate yield to investor- 5 12 per cent.
Form of issue-Bonds, the joint and several obliga-

tion of Great Britain and France.
Uonversion-At maturity holders have option to re-

Ceive payrnent ini 43/2 per cent, bonds having from 15 to
25 years to run, the new bonds also being the joint obliga-
tion of the two governimcnts.

I)enomination-To be issued in denominations as
low as $ioo.

I)istrîbution-J. P. Morgan & Company to formi
syndicate in the United States with sub-committees in the
principal financial centres.

Suhscribers-Indviduals as wefl as banks to partici-
patu in the syndicale. Subscriptions payable ini in-
stalments.

Payment-Principal and interest payable in New
York in gold dollars.

Proceeds-VVill be employed exclusively in the United
S t at us

Purpose-To stabilize exchange.
Depositories-Subscrîbing baniks to retain amount of

their subsuriptions as deposits, on whîch they will pay 2
per cent. interest.

Conferences weru field last week with members of thelisting committee of the New York stock exchange wilh
regard to the listing of the bonds. While a fee of $50
per million is ordinarily charged, it is stated that the
courtesy of listing United States government and New
York city bonds free will be extunded to cover the presentcase. At a special meeting of the governors of the ex-change the question of thc commissions for trading in thebonds was discussed, and it was deuided to leave thematter for settlement between the brokers and their
customers.

Mr. lienrv P. Davison, a member of J. P. Morgan
& Company, bas stated that aIl the syndicate houses inl
and out of New York city, will participate alike in hand-.
bing the bonds. While New York, he said, would be the
centre of the syndicate's operations, other centres will bedesignatud în Boston, Philadelphia, Chicago, Pittàburgh,
St. Louis, Minneapolis. New Orleans and San Francisco.

Subscrihing banks will be allowed to retain the
amount of Iheir subsuriptions as depsit5, the understand-
ing being that the depositaries, widl pay the Allied govern-
mentS 2 per cent. until the money is wtthdrawn for use.

A meeting of representatives of the principal bond
houses of New York was held at the offices of J. P.
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Morgan & Company last week to consider arrangements
for the handling of the credit. A committee, of eight
banking houses was named to figure the details, this
committee consisting of Harris, Forbes & Company,
Brown Bros. & Company, J. and W. Seligman & Com-
pany, Lee, Higginson & Company, William A. Read &
Company; White, Weld & Company, Kissel, Kinnicutt &
Company and the Guaranty Trust Company. A., B.
Forbes of Harris, Forbes & Company is chairman. The
syndicate whicb will bandie the bonds will be the largest
ever formed. The number of New York institutions par-
ticipating with J. P. Morgan & Company exceeds sixty,
and includes the following:

Banks-American Exchange, Bank of America, Bank
of Manhattan Company, Bank of New York, Chemiîcal,
Chase, Fi rst, Hanover, Importers and Traders, Irving,
Liberty, Mechanics and Metals, Merchants, Bank of Com-
merce, City Bank, Park Bank.

Trust Companties - Bankers, Central, Columbia,
Equitable, Farmers' Loan, Guaranty, Metropolitan, New
York, Title Guarantee and Trust Company, Union Trust,
United States Mortgage and Trust Company, United
States Trust Company.

Banking Houses-C. D. Barney & Company, A.
Belmont & Company, Blair & Company, W. P. Bonbright
& Company, Brown Bros. & Company, Clark, Dodge &
Company, Harvey Fisk & Sons, Heidelbach, Ickelheimer
& Company, l-lallgarten & Company, N. W. lialsey &
Company, Harris, Forbes & Company, A. Iselin & Com-
pany, Kean, Taylor & Company, Kidder, Peabody & Com-
pany: Kissel, Kinnicutt & Company, Kountze Brothers,
Lazard Freres, A. B. Leach & Company, Lee, Higginson
& Company, Ladenburg, Thaîlman & Company, Maitland.
Coppeli & Company, Montgomery, Clothier and Tyler,
Potter, Choate and Prentice, W. A. Read & Company,
Redmond & Company, Remick, Hodges & Company,
Rhoades & Company, W. Salomon & Company, J. and W.
Seligman, Spencer Trask & Company, White, Weld &
Company.

The terms of the syndicate wbich has been formed to
underwrite the bonds are as follows:

1. Participations to be given to all classes of institu-
tions, investors, dealers, etc., without restrictions.

2. Syndicate to have right to repurchase up to 10, per
cent. of total underwriting.

3. Selling commission to be Y44 per cent. from which
(a) Y2~ per cent. will be allowed other dealers and institu-
tions with bond departments not in syndicate and (b) com-
missions flot to be paid until syndicate is closed.

4- Withdrawal5 to be allowed at 98 and interest, and
not less than ir4 per cent. will be rebated on bonds with-
drawn atter the syndicate is closed. -Not te exceed ý4
of i per cent. reserved to cover expenses.

5. Temporary receipts will be delivered at once ini
the form of direct obligation of the two governments.

6. Duration of syndicate, sixty days.
7. Witbdrawn bonds shaîl flot bc resold during the

life of syndicate and withdrawing participants shall be
responsible for their numbers.

18. Any incorporated bank gets a deposit egual to its
participation of wbich it aIlows interest at the rate Of 2
per cent. per annum, and

9. Any participant wi thdrawing his full participation
is relîeved from any furtber syndicate liability.

Payments fromn the underwriters; will be called in
three instalments; the first, Of 25 per cent., being on
October 15; the second, of the same amotint, on N.ovem-
ber 15; and the last payment, of 50 per cent., on
December r5.

While there is no authoritative statement regarding
the method that will be adopted by the managing comn-
mittee of the underwriting syndicate which will have in
charge the underwriting of this loan, stili it seems to be
the general impression in the New York financial district
that if a bank in Detroit or in Minneapolis-using thesc
cities to furnish a concrete illustration-have subscribed
$ roo,ooo as member of the underwriting syndicate, it will
enter that sum to the credit of the managers of the syndî-
cate. Then when a payment to American exporters is to,
be made on account of the loan, the managers will draw
for the proportionate part of the bank's subscription and
in return therefor bonds of like amount are to be turned
over to the bank.

Messrs. Kuhn, Loeb & Company as a firm will not
participate in the boan. Mr. Jacob H. Schiff, senior mnem-
ber of the firm, issued the following statement:

'With differing sympathies on the part of the indi-
vidual members of our firm, we decided at the outbreak
of the war to refrain from financing public boans for any
of the governments of the belligerent nations.

U "oncerning the present tKnglo-French dollar joan,
we bave feit that as American bankers we shoubd assist in
what we believe will result in promoting the interest of
the country's commerce and industries, but it flot baving
been found practicable te give any acttial assurances that
the government of Russia-against whose inhu'hanity the
members of our firm have ever raised their voices-is not
to derive benefit from the f unds that are to be raised
through the Anglo-French lean, I have feit constrained
to advise my firm te refrain f rom. becoming participants
in the Joan."-

It bas been reported on excellent authority and flot
deni' ed that Otto H. Kahn and Mortimer L. Schiff, both
members of the firm, wibî subscribe to tbe bonds as in-
dividuals. This does flot conflict with the statement
issued by Mr. Schiff.

0f another possible boan, a Wall Street journal
writer says: "There bas been general and approving
comment upon the intimation that the underwriting syndi-
cate bas or will commit itself to another obligation of this
kind, should one be needed by England and France after
the present boan is exhausted. The inference is strong
that this understanding represents a sort of compromise;
[or wben the Anglo-French commissioners began the
negotiations in New York they are presumed to have sug-
ges.ted that one billion dollars be tbe amount of the boan.
N ow they have accepted five bundred millions, with the
understanding that if after this money be exhausted there
is'stibi need for fresh supplies, they can secure another
haîf billion upon like terms bere, .making, one billion
in ail."

In an interview at Ottawa, Hon. W. T. White,
Canadian minister of finance, discussing the loan, stated
that altbougb the money would ail be spent in the United
States, it would be of indirect advantage to Canada by
reason of tbe beneficial effect on sterling exchange.

" New York is Canada's international exchange
centre," said Mr. White, "and any improvement in
sterling excbange rates wilb benefit Canada as well as the
United States. The expert movemnent of our crops, food
products and manufactures is financed by the sale of
sterling bills ini New York and the price obtainied for
tbemn bas an important bearing upon the price obtained

6your producers and manufacturers for their goods.
"Exchange or no exchange, a boan of this magnitude

could flot be arranged without a lot of international good
wihI behind it and this to me is one of the Most gratifying
features."
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IPERSONAL NOTES î
Dr. 0, C. J. Wiihrow, mledical examiner for the Metro-Politan Lîfe itn Toronto, has .toiî,d the 8î'-t Battalîon of theCanadien Expeditionaýry Force.
Mr. J. P. L. Stewaîrt, formerly with the Easternt Securi-tics Companviii, has bcet appointed mantager of the Montrealoffice of Provincijal Securîties. Litited.
Mr. C. W. 1. Woodland gnea mantager for Canadaand Newfouandland of the Emlyr'Lîahlitvý AssuranceCorporation, is now ont a busnes tn 0tePcfic coeksî.
Mr. S. Carsley, of C.îrslex\ a-d Copnbas beýen elect-ed a meinhe of the Monîna, l Stock Ecun and wVilI repre-sent th.-It firm on the floor. M r. J. G. Carsley, the formerfloor cinem. is going ov(,rseas.
BrgýlcrGcea Fraffnk S. Meiîhe , ne of the besî-known milt;ry men and catarin5 of inidusîrv' in Cantada, waseleeted director of the Canian Ptcifi Rajilwav tbis week,in the place of the- late Sir WlimValn homre.
The lalte Lieut._-Cl J. Hl. Burlanid Mnrel Red Crosscommissioner, left an estate amnountin)g 108,2989 Publicbequests amn'ount t0oi oo 0f th', estate,$4, is inOntarto, including tt,%o life insraceoicie'S for $29--ý,887.
Captaîn E. W. almof the, iî8îh Baittal1ion, the firstofficer of the second Canadc(ian ii'o 1wb killed in action,whos0 death was reported] frorý Oîa a hat weeas mian-ager at London, Ont., of the Conjtinenita Life, Insurance

Company.

Sir Thomas Skinner bas resigned as gove-rnor of the'Hudson's Bay Companyv, a post to whîch he av ponelast year. Mr. Hewitt Skinner, his son, succeerds hlmii. Mr. iR. I. Kindersley has been elecîed governor andMrl CareSale, deputy-governor.

Major-GeneralI Currie (recently promnoîed to thât ranikfrom igdr îe-ra ii lu command( oif the- fir-t Cana.-dian Conti ngent at the fronýit. H,.- was formrly' mnal;ger forVaincouver Island of the National Life. M, hasý been dcrted hy the French gove-tmmrnt %%ith the Crolss of the Legioîî
of Honor.

Lieut. George C. Noxon, son of Mýr. W,. C. Noxon, To-ronito, we1h1 known in Canladian financ11ial eir-cie5, was acci-dentally' drowned, while on mfliîary duty at an inte-rment campiat Kapuskasing, Ont. Youtng Mr, Noxon, who)f was onlvý 19years of age, had been an officer of the guaird, but hadl ex-pecteýd t0 obtain an overseas commissioni sholrtlY.
lion. Louis Coderre, secrc-tary of statv siic 1912, hasriesigned ta býcomue a usieof the ;l( uprio)r court of Que-bec, in'succession l0 Justice lion. L. P. Pelte.Hon. P.E. Blondin, mninister of ilaLnd revenue, goesý u> Ihe secretaryof staîe's department, and is succee(dEd in the inlanrd revenueportfolio by Mr. E. L. Patenaude, M.P.P. for La Prairie.
Mr. H. C. Gallagher, of Bosïto)n, prsien f the WalterBaker Cocoa Company, recenîlyf\ sponke ati thec wýeiekl luncheonof the Vancouver Rotary Club. Hie poinîedý( out thatc the in-creased purchaises of Cantadian securities by the Utnited Stateshad served greaitly tai Stintulate interest in Canada. Manvinvestors, as a resuit, had made the trip through Canada tothe Exposition at San Francisco.

Mr. A. C. Macfarlane, manager of the Standard Bankat Czinnington, bas been granted a military commission forforeign service. Mr. H1. F. Clarke, mnagei,-r at Oroino, hasýbeenr appoinîed to, succeed Mr. Macfarlanei(. M1r. G. H. Samiîs,of Claremoant, will succeed Mr. Clarke and Mr. A. M. Smithhas b(ien appointed manager at Claremont. Mr. A. S. VanDuse(n, forinerly accotonîant ait Portage Avenue branch, Win-,tîpeýg, Main., hais been appointed manager at Lomond, Alta.,and F. G. Slanley, formnerly accounitant at Edmonton, basbecin made manager ait Prussia, Sask.
Mr. James J. Hill1 wilI lake a large part of the' thidGerman war boan which is, beiing offered in the United States.This w-as announceýd offlcially bv Mr. E. H. Bailey, presidentof the First National Bank. The subscription to the loanwas recommended br the discount committee of the FirstNational B3aink and Mr. Hill accepted the recommendaticsn atonce. The German boan, is being offered by Zimmerman and
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Forshay, of New York. It bears 5 per cent. întrcst and iscailable before 1924. It is being offered at $210 for each
1,000, marks, which makes four marks equal to 84 cents.

Ir. Thomas F. Dobbin, manager for Canada of thePhenix Fire Insurance Company of Paris. France, has justreturat d to Montreal froîn a ÎîiJ to western Canada. lietells Thte .llonetarj' iies that he found there a generalfeelîýig of optimism, and no doubt largely aci ounted for bythe cxclient crops in the three prairie provinces. From afew remarks dropyed f rom several commercial trave1lers, hemet, here apitears to be an increased purchasing commandin the west. The people seem to bc ehcerfullv adaptingthemselves t0 the changed conditions, that is to s.îy, workingharder and sîsending less, and thev have no doubt as to thegraduai and steadv returi of pr s peritv. The Phenix hasmade valuable connections in the wvtst, and pr ospects forbusiness, are good. The colnparry's Canadian headquarters
are at Monîrral. The Pheilix, xhýieh is onte of the strongestEuropean comipanies, was founded in 1819, aînd has a surplus
to poliet holdeis Of $5,754.937.

WILL À8818T CANADA'8 ORIENTAL TRADE

The erin c'ilnt of rade ad commerce at Ottawa an-nounes thait'arnen
5 hv been made hb' tht' Britishforeign office li acodac ith which the Br ii commer-cial attaché. ý. Pek,ýil and iih(, assistant commeri.l attaché,m'ho is stati ýned at ýShanti,,ii, wvill be. preredi, to assistCanadian firns who are in need of agevnts in China, byp)uttiýng thený in touch with s>uitahle iisih agents in that.country.

FINAN4CE DEPARTMVENT ASSISTS BANKS

Mr. W. L Bail, former maae fthe, Eastern Town-ships Bank, 9f biaspe , 1--hen naedby the ministerof finance to issist the, finaince earmn branch at Wintni-peg in makirig fdae o10bns Thisý ý,il bc donc onthe security of (ii~meî f gralin ini elevators and bis oflading covering reepsfor grainl and othrr coilateral.
The Wippgoffice( (if the eevreea is thus pre-pared -o t ake exhne nwcas collateral lodged by thebanks i0 connýreetioni with thle wetern crop movement. Thusthe govei-rotelit of Canada has, i0 a way, been turned intoa Blank of (ýllnda, ta re-stiscount for h;înk. commercial paper

secured bv graimin aind other collateral.

CANADA'8 FOREST RESERVATIONS

Considerable advaince has been made in Canada in thesetting apart of forest reserves. At the pr'sî.nt tinte thereare forest reservations throughout the Dominion as follo,.w
Acres.Quebec....................... 

107,997,513Ontario......................... 14,430,720
Manitoba ..................... .... 606,400Saskatchewatn..............6,195,705.6
Alberta .................. 16,813,376British Columbia (i 0 railwav beit) .. 2,417,638.4British Columbia (outsÎde railway belt) 2,474,240c

Total......................152,935,593

The Traders' Trust Companv, of Winnipeg, has beenempoiered bv the executive council of Saskatchewan, ta actas assignees in that province. Similar powers are being
sought it Alberta.

The following companies have increased& theïor capital
stock.:-The Saint Maurice Hydraulie Comnpany, with Que-
bec charter, from, $ oo,ooo ta $x5o,boo; Kelsey Wheel Corn-
pany, Limited. with Ontario charter, from $,50,ooo 10
*250,000; the Canadian Dolarway Paving Companv, Limited,
with Ontario charter, from $40,000 ta $200,000: f. J. Crowe
Company, Ljmited, with Manitoba charter, fromn $20.000
too $50,000.
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SUN LIFE APPOINTMENTS

Mr. T. B. Macaulay Becomes President ot the Company
and Mr. F. G. Cope, Secretary

Mr. T. B. Macaulay was this week unanimously elected pre-
sideint of the Sun Life Assurance Company of Canada, at -a meet-
ing of thse directors, thus succeeding his father, the late Mr.
Robertson Macaulay. In accepting the presidency, Mr.
Macaulay relinquishes the secretarysbip of the companv,
whicli lie bas held since î8gî, but retains the mnnaging
directorship, whidh office lie lias filled since igo6. Mvr. F.
G. Cope, formerly assistant secretary of thse company, bias
been appointed secretary.

Mr. Thomas Bassett Macaulay, although so long iden-
tified with Montreal interests, was born in Hamilton, Onît.,
in x86o. Seventeen years later, lie entered the service of
the Sun Lîfe in a junior position. Being very studious, ener-

MR. T. B. MACAULAY,
Eleoteti President this Wook of the Sun Life As.urance

Company of Canada.

getic and 1agg-ressive, hie was appointed actuary of the coin-
Pany three Years later. Inii 891, hie became its secretaly,
in 1898 a director, aind inl 1906 the managing director.

His actuarial exPerience especîally has brought him a
number of lionors, He is a fellow of the Institute of Actuaries
of Great Britain and acts as supervisor at Montreal in con-nection with the examinations of the institute. He is also achartered Mrnber of the Actuarial Society of America and
%as president of the Society for two years, Some yearsago hie was made a lfe moember of the soci1ety's councîl.
Mr. Macaulay is also, a rnember of the Royal StatisticalSociety, F.g~land, and a correspnnding member of the Insti-
tute des Actuaires Francaises de France. He was made vice-
president*for the United States and Canada of the Congress
of Actuaries, held at Paris i~n 1900, and vice-president of the

At a special meeting, the board of ýgovernors of the New
York Stock Exchange approVed the plan to charge commis-
sions on transactions in stocks of $50 par value aIt the saine
rate as on stocks of $zoo par value.

At the 34th annual general meeting of the shareholders
of tbe Great Nortbwestern Telegrapli Companiy, the followinig
directors were elected:ý Messrs. 'Z. A. Lasb, K. C. A. Brown,
J. Hedley, Hon. J. K. Kerr, K.C., A. Jarvis, F. B. Hayes,
D. B. Banna, George D. Perry, R. P. Ormsby. The execu-
tive officials are: Mr. Z. A. Lasb, president; Mr. A. Brown,
vice-president; Mr. Geo. D. Perry, general manager; M4r.
A. C. McConnell, secretary and auditor; Mr. D. E. Henry,
treasurer.

International Actuaries Association in igo6. He visited as an
officiai ýdelegate, the International Congress of Actuaries
held at Brussels in 1895, at London in I898, and at Paris
lfn 1900.

An admirer of Mr. Macaulay as an agreeable speaker,
once expressed the opinion that "hie should be in public if e."
But while hie is engaged in many philanthropic and public-
spirited enterprîses, the Sun Life Assurance Company has
claimed the best part of bis business attention for nearly 4o
years. He bas. not been merely a figurehead for the coma-
pa-ny. His energy, abihity, technical knowledge, tact, amnbi-
tion and the knack of selecting an excellent staff, have con-
stituted the chief factor of the tunqualîfied success achieved
by the Sun Life.

Mr. Macaulay seldom appears in prînt, but one of his
few contributions appeared in The Monetary T imes about
two years ago. It deai with actuarial matters and attracted
considerable attention.

MR. F. C. COPE,
Appointeti 8.oretary of the Sun Lite this week.

Mr. F.* G. Cope, who now becomes secretary of the Sun
Life, assumes a very important position with the Company.
Few men in the company's service have had a wider experi..
ence in the various branches of its activities than Mr. Cape.
He has been connected with the company since 1889 and
Iatterly lias occupied the joint office of assistant secretary aind
superintendent of ýagencies, his appointment to, the secretary.
shipfollowing logically the change in the presidency, He
is a man of excellent administrative ability and one who wil
bear easily the responsible duties of his office.

Thse appointifient of Mr. Mac >aulay as president of the
company naturally will not resuit in any alteration in policy,
for, as îs well knoten in financial circles, bis late father's
increpsîng age and failing health had of recent years tbrown
the responsibility of manag<ement of the company's n-orld-
wide interests more 1'-nd more upon the sisoulders of bis son.

The American Car and Foundry Comp)any bas stated
that sub-contracts fromt thse Canadiain Car and Foundry Com-
pany amount to less than $z,ooo,ooo and were included in
total amtount of $7,36î,ooo of màunition orders, reported by
President Eaton.

A western grain authority states that the average yield
of liard wheat in the area lyiinir between Calgary and the
international border, over 2o0 miles in lengtb, will this fail
reach as hîgli as 4o bushels, whicb is a record average. The
samie authority, gives the statement that the crops in this
area. particularly in the L-etbbridge diýýtrict, have established
a yield that is a record in hard wheat for the entire American
continent.

Volume s-â3.
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A CANADIAN LOANr

SUBSCIPION RAITS
Six Montha Tbree Months

$1.75 81.00l

ADVERTISING RATE$ tPON PRQIJES
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TiUE ALLIES' LOAN

The oversubscription this week of the Anglo-French
Joan of $5oo,0oo,00O is a happy event, For one thing, it
shows that the large community represented by the sub-
scribers, flot only wish the Allies tu win, but also irmly
believe.the Allies will wîn. A sportsman would bc in-
Clined to regard the success of the Joan as a bet of haîf
a billion dollars on the ultimate success, of the Allies.

This record credit arrangement oliers great attrac-
tions to the investor. Bearîng five per cent. interest and
being offered at 98, the bonds will, for the five-year period
for which thev are tu0 run, net the investor nearly 5!12 per
cent., and there will be in addition, the privilege to couvert
into a 4'2 per cent, issue having a terni of 15 t0 25 years.
Many investors will net a higher refurn, as J. P. Morgan
,& Company invitcd practieally everyvone to syndicate par-
ticipation, thus allowing suýbscribers t0 cone in nt the
lowest possible prices-that is, the figure at which the
bonds go to the underwrîers,' namely 96 plus a small
fraction for expenses, or, say, 964, giving a rate of re-
turn of over 54 per cent. *The 5Y per cent. return Îs
attracting investors who othcrwise would flot have
thought of taking part in a foreign governmen Inani.

London crities of the loan are this week inclined totake a more favorable vîew of the transaction, and point
out that the heavy demand for the Joan has a definite
moral effect. It is being explained, aiso, that conditions
in the United Kingdom and in the United States are dif-
ferent; that money commands a higher price in the UnitedStates, that United States underwrîing syndicates are
accustomned to large commissions, and that a country aslarge as the United States calîs for higher advertising
costs and distribution expenses. In short, the bargain îsregarded as a better one, on being studied more closely.
It was necessary, too, that if the Joan were made at aIl,
lit should be absolutely successful. That fact had a bear-
ing on the terms arranged.

There is no longer any doubt, as foreeasted in The
Monletary Times sonie months ago, that in the compara-
Thvel nr fut ure, a domestic boan w ilI be îssued in Canada.Tepeople oft hîs country have shown a patriotic impulse
to suibscrïbe to evcrything which will help the British
cause. When the British war Joan of /j6o0,ooo,ooo was
floated in june, there was a strong desire here to sub-
scribe f reely to it. Chancellor of the exchequer McKenna
stated in the Imperial House of Commons un~ june 301h :'

"\ieanxious tu give the residents of the overseasdominions every opportunity of subscribing 10 the war
Joan, I hope they will flot lose sight of the fact that theycan do a gricater service to the Empire, by lending their
resoîîrces to their 0wn dominion, and su reduce the cal]made by those governrnents on the United Kingdo~in."

('anada's caîl on British funds for war purposesalone, since ýthe beginning of the struggle, lias involvedadvanes by ýthe British goverfiment, at thie rate of£ '2,000,000 monthly. To fie end of September approxî-matcly $i2o,ooo,ooc, had been obtaincd by the Dominion
in this manner. l'he rate of intcrest has been 4y/2 Percent, payable hiall-yearly. In future, now that Great
Brîtain has becone a borrower iii the United Statesand in view of general conditions, the rate will 1w,
5 per cent.

In vîew of the strong probability of a Canadian
dornt-tîc Joan early next year, few Canadian subscriptions
-ire Iikely to b:e made tu, the Allies' Joan in the United
States. The peuple of that country Were able and afixicus
10 subseribe the entÎre Joan of $5oo,oooooo. Sir EdhmindWalker is reported as saying that hie would ver>' mueh
dislîke to see British or Canadian ci tizens subseribe to, theJoan, for every dollar that is contrib)uted to the U.nited
S.ttes toan is mone>' diverted from Canada in the eventof a similar war bann beîng raised here. As' the govern-
m'tent stated whben making their $45,ooo,oo ban in NewYork, in july, that no turther Dominion boans would bc
made ihis year, a dontestie boan may not be floated
until to16.

The Briîs h ehaneellor of the exehequer has stated
that holders of the Allies' Joan who reside in theUnited Kingdom wÎll be liable 10 an income tax on divî-dends, as in the case of income front other securitiesabroad, and dealings in the Joan will not be permitted
upon an>' stock exehatige in the United Kingdom *Reports that persons in Great Britain have been at-tempting t0 subseribe 10 the Anglo..Frençh Joan beingraised in the United States, on accounit of the fact thatthe interest yield 's higher than on British domestic boans.elîcited the following statement from the British govern-
ment this week-

"The Treasur>' point out that il is very undesirable
in the public interest that persons or firms i 'n the United
Kingdom subseribe to or purchase the forthcoming Anglo-French Joan in the United States. The main purpose
of the Joan is to give support to the United States ex-
changes. Remittances from the United Kingdomn for the
purpose cither of subscribing to or purchasing the Joan,
or of replacîng- funds already in the United States whichma>' be employed for such subscription or purthase,
would have the effect of defeaîing the object."

In other words, il seems desirable that the Anglo-
French Joan Of $500,000,000 should be subscribed
in the United States. A domestie Joan of $50,oo0,ooo
couild be subscribed without difficulty, entirely in Canada.
although insIitutional and other investors in the United
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States would probably make a strong bid for some of tEhe
loan. As an Ottawa dispatch says, such a loan,ý while
flot relieving the Canadian treasury to any extent of future
interest charges, would have the advantage of keeping
interest payments in Canadit, while at the same time a
safe and profitable investment would be offered to the
surplus funds in Canada, for which a comparatively small
field of safe domnestic investment is offered.

In The Monetary Times last week a letter was printed
froni Mr. W. D. L. Hardie, the city clerk of Lethbridge.
Alberta, in irhich he questions the issuing of bonds on the
annuity or serial instalment plan, as opposed to the sink-
ing fund plan. Mr. Hardie, apparently, favors the sink-
îng fund miethod. The subject is an interesting one, but
in view of the argumeà1ts put forth by Mr. Bradshaw in
these columns and ebsewhere, and the practical experience
which he is able to marshal, The Monetary Times feels
that annuity or serial instalment methods are the more
preferable for many of our municipalities.

Mr. Hardie has given an example and if we were to
accept his theoretical statement, apart from practical ex-,
perience, there would not be room for much difference of
opinion. In the discussion of this matter Mr. Bradshaw
cited the fact that municipalities which issue their bonds
according to the sinking fund system calculate the annual
instalmment of sinking f und to earn a conservative rate of
interest-some of the large municipalities 3 per cent., 3 Y2
per cent. and 4 per cent.-rather than- a higher rate such
as mîght be experienced in investments in the sinking
fund during some period of the history of the bonds. It
is a well recognized principle in finance, to assume a con-
servative rate of interest in connection with obligations
running froni twenty to forty years. While'the interest
rates to-day are high, no one ôan deterrnine what they
wilb be ten or fifteen years hence. Not many years ago,
the bonds of our important municipalities were selling on
a 33/ per cent. to 3Y/4 per cent. interest basis. These con-
ditions may be with us again. Any excess of interest
earnedin the sinking fund over the assumed rate should
be reserved by the sinking fund to make sure of the in-
vestmnents in the sinking fund and to protect the fund
should earnings decline. It would not only be poor judg-
nment but dangerous to fix the annual instalment for the
sinking funi on the assumption that a maximum rate of
interest would be earned. There should be a very fair
margin.

As to the merits of, the two systerns, we think that
M¶*. Hardie will imnmediately recognize the soundness of
Mr. l3radshaw's contentions by a reference in the last
annual report of his own mutiicipality. Practically alI the
bonds of Lethbridge have been issued- under the sinking
fund systeni and the sinking funci statement shows that
it lias $265,846 at its credit. How has this fund been
învested and what rate of interest is it earning compared
with the rate of interest at which bonds of the city o'f
Lethbridge are selling? The surn of $37,836 is in bank
balance. What rate of interest does this earn? Pre-
sumably the usual bank rate Of 3 per cent., or if some
special arrangement has been made with the bank, it may
be a little higher.

Then, again, the sinking fund carries as an'invest-
ment, bonds to the extent of $ 102,760 of the city of Leth-
bridge debentures. These bonds earn onlY 5 per cent.
'the sinking fund also -contains a small investmnent .of
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$2,79o in the city's own bonds which appear to, have been
issued at a 6 per cent. rate. The éther investments in the
sinking tund are: Mortgage boans, $40,ooo, regarding
which the auditor states: "No interest has been received
on the boan. "

The si 'nking fund is also made UP Of $82,459, due
from the city. In respect to this investment, the auditor
says: 'IThe instalment has not been paid over to the
trustees owing to the non-payment of a large proportion
of the taxes."

We have also before us a statement of a leading
brokerage house which is offering city of Lethbridge
bonds to yield 6.30 per cent., and therefore it must be
presumed that in making a sale of its bonds, the money
must have cost at least that rate of interest to the city.

It will be noticed that there is not a single investmnent
in the sinking fund which is paying to-day the rate of
interest at which the city's bonds are selbing. The bank
deposît, as it is intimated, will be about 3 per cent. The
,investment in its own bonds will bc about 5 per cent. No
interest has been paid on the mortgage loan and not only
has no interest been earned on theamount due by the city
to the sinking fund, but the instalment itself has not yet
been, paid over by the city to, the sinking fund. It is
difficult to imagine a sinking fund in a more unsatisfactory
condition, not only froni the standpoint of earnings, but
also from the standpoint of se curity, and the situIation in
Lethbridge ill4strates in a striking manner the contention
so earnestly put forth by Mr. Bradshaw of the dangers,
the difficulties and the bosses associated with municipal
sinking funds.

If the city of Lethbridge had issued its bonds on the
instalment principle, it would have been subject té-no boss
whatever in the way Of bow 'interest earnings. It would
not have been liable to, place the. sinking fund moneys in
a security the interest. upon which has not been paid, nor
would it have been possible for the city to have defaulted
in the payment of the amount due to the sinking fund. On
the other hand, ,if the bonds had been issued on the instal-
mient principle, 'as the instalments felI due it would have
been necessary for the city to have met these instalments
promptby and this woubd have brought home to the citizens
of Lethbridge in a forcible manner the necessity of meet-
ing bts debt charges from year to year.

TUE TIN CAN EPISODE

Henry Ford, Detroit, has made a bad break and dots
not seern to have had tin¶e to, apobogîze. riccording to
New York dispatches, Mr. Ford said: "If I find any of
the banks in which my company or mysebf.have deposits
taking part in the proposed boan'to the Allies I wibl im-
mediately close our accounts. I wilb not have any part
of my personal funds or the Ford Company funds, directby
or indirectly, aiding the flotation of this boan.

"If I had my way, I would tie a tin can to this joint
Anglo-French commissio în and chase it back to Europe."-

Mr. Ford, in subsequent statements, woubd neither
deny nor afirni the, above. Ia the meantime, therefore,
his utterances must be taken as being correctby reported.
Mr. Ford woubd give bis entire fortune to end this war.
If he is sincere in that expression, therefore, and if he
can see cbearly through the mnists of pacifie theories, he
should subseribe $îo,ooo,ooo to the Allies' war boan.
That act would hebp in the most practical way to, acconi-
pbish the end, the theoretical aspects of which Mr. Ford
seems to cherish devoutly.
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Savlngs Ba.nk Departmient at eVery Branch
(Yukon Territory excepted>.

HEAD OFFICE, TORONTO
CAPITAL. PAîD) UP.507.OOo.ooo fq**RV5 MUNO. $7,ooo.oo

PELEQ HOWL.AND E. MAY

DIVIDEND NO. 11

NO(TI£ a breby gîven that
twelve per cent. (12%) per auur
upon the paid.up Capital stock of
this insutitution ha. been ded Ired
for th. three Munthe endîng 31at1MPEPIAL October, l9t5, and the saine will b.
payable ut the head office andbranches on and after Monday the
lot day of November next.

The transfer books wiII b. cloaed
froin the 17th to the 3set Octobor,
1915, both days inclusive.

ANK OFBy Order of the Board,
E. HAY,

Georlenager.
CANADA. Toronto, 22od'Sept., 1915.

Il Branches In Toronto
r0RONT0126 Branches lu Canada
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MAY LOOK FORWARD WITH CONFIDENCE

Sir TIhomas Shaughnessy Discusses Canada's Future--
Developmeut of Resources

IlWe may look forward to the future with buoyant confi-
dence." This was the keynote of Sir l'bornas Shaughnessf s
address on Wednesday at the annual meeting of the Canadian
Pacific Raîlway. "In these days," he continued, "when so
many nations are engaged in a bloody and expe.nsive war,
when the financial machinery of th,- worid is-out of ge;ïr, and
geineral business conditions are disturbed, it is flot wise, to
make predictions, but everything points to marked improve-
ment in the company's revenue during the current fiscal year.
The country bas ýbeen blessed with a' most bountiful harvest,
and, w hile the price of wheat is lower than it was a year aga,
it is stili above the average, and conditions prevailing abroad
should cause a continued demand fox this and many of our
other products.
Botter Than In States.

"Conservatively estimated, the field crops harvested this
autumn in the four provinces west of Lake Superior will yield
1- r capita to the rural population in these provinces more
than twice as ranch moaney as the rural popuàlation of the
eight states directly south of them received per capital for
their field crops in 1914. With agriculture as the most imn-
portantpedestal of our prosperity, any substantial addlition to
the incarne and, therefore, to the buying power of the agri-
cultural community is refiected in every line of trade, sa
that we have reason ta anticipate a decided betterment of the
westbound merchaindîse traffic.

"A substantial improvement in the company's land
sales-77,0006 acres in the last three months, as 'coMpared
with 41,000 acres lIn the samie months last year-increased
activity in 'the mining -and smelting industries of southern
British Columbia, larger shipments of lumber from the west-
ern milis to the interior are ail encouraging signs, indicating
as they do a partial restoratian of confidence aind a step in
the direction of normal times.

To Deolop Naturel Rosources.

>'Utt is ta beý hopcd that, in anticipation of the close of
the war and the ne%' conditions that will corne with it, an
arganization will be perfected for unitv of action by the Do-
miînion and provincial governiments and the important busi-
ness interests of the country looking, flot only to the largest
possible immigratiomn of agriculturists, but ta the develop-
menit on a more comprehensive scale than ever before of the
vast natural resources of the country, so thatý the position Of
Canada may be strengthcned to meet the financial obligations
of the country res-ulting from the war and fromn other causes
with which everybody is familiar.

"UIntil the market improves no special effort. will be nmade
to dispýose of atiy portion of the 4 per cent. consolidated
debenture stocýk amounting to about $4o,ooo,ooo, represen'ting
advances made -from ,the Cainadian Pacific Railway Company's
trea sury for the construction of additional railway miîleage.
as there is lin hand atpresertt sufficient xnoney ta meet ail the
requirements for a conisiderable period,"1

VICTORIA18 ROND ISSUE

An offering of Pacifie Coast municipal bonds is being
ma'de, in the Canadian market. The city of Victoria has pre-
pared an issue of $578,00o 4,r2 per cent îo.-year bonids, which
the Dominion Securities Corporation, Toronto, are placing
with investors at 88.8 4 and interest ta yield 6 Per cent.

SASKATOON BONDS OFFERED TO PUBLIC

An issue of Saskatoon bonds are beingz offered ta the
public ýby Messrs. Wood, Gundy ýand Company, Toronto. Of
these $6 8 ,n>oo -mature in 1925- $145.00 inl 1944, $93,o09 i,

1934 "'d g42aA.oo0 in 1945. The investmewnt vieldl of these(
securitips i-, 6r,, per cent.. and interest is payable half-vearly.

Sasktooi'sassssed vlue for taxation is showýn to b
1IR.,o7 .,7î ,(nd the general bond deht îs 86,047,294, the net

borded indebted-ne-s 1beinor $309ý6,732-

MONEY MARKETS

Messrs' Glazebroýok and Croîîy , exehange and bond
brokers, 1 oronto, report exchange ratks as iollows

I3uyers. Sellers. Counter.
N.Y. funds..............5-64 Pmî 7-64 pI »4 P.C.
Mont. funds........... .. par par ýI to >4

Sterling-
Demand........$4.705¼ $4.7o74 $4.73
Cab:e transfers $4.71 U $4.71,14 $4.74
Rates in New York-Sterling, dcmandi, $4.7OY4.
Bank of England rate, 5 ,per cent.

MONTHLY CANADIAN BANK CLEARINGS

The following are the figures for the Canadian Bank
Clearing Houses for the months of September, 1014, alnd
September, 1915, with changes:-

Sept., 1915. Sept., 1914. Changes.
Montreal.. ......... 8206,673,288 $2o3,588,o19 + $ 3,084,369
Toronto.... . .. 138,247,404 142,910,702 -4,663,208
Winnipeg .......... 102,2 76,346 121>752,096 - 19,475,750
VWancouver 24,360,842 34,324,654, - ,963,812
Ottawa ............ 17,3106,374 17,467,683 - 161,309
Calgary...........12,013,785 15,311,248 - 3,297,463
Quebec.............14,049,560 16,252,124 2,202,5b4
Edmonton ...... 7,182,,158 11,246,864 - 4,064,706
Hamilton............12,312,115 11,788,302 + 523,813ý'
Victoria.-i............5,216,333 (),214,871 - 13998,53&
Hlalifax..............8,375,614 7,97(),600 + 396,o'4
Regina.... ...... .... 6,664,202 8,287,865 - 1,623,663
London.............6,887,872 6,386,175 + 501,69 )7
St. John.............7,032,534 6,297,997 + 734,537
Saskatoon ..... 3,922,548 4,442,081 - 519,533ý
Moose Jaw 2,861,396 3,600,373 - 738.977
Fort William 1,560,744 3,146,682 - 55,3
Brantford ..... 1,991,039 t,g8i,i6i + 9,879
Braindon.............1,878,252 2,023,254 145,02ý
Lethbridize . ... 1,381,138 1,723,375 - 342,237-
New Westminster .. 1,147,837 1,572,190 - 424,353;
MedicineiHat .... 949,460 1,578,805 - 629,345:
.Peterboro . .... 1,548,213 1,804:07'9 - 255,866,

Totals........8585,839),054 $634,68 1,100 -$48,842,0461

BANK CLEARINC HOUSE RETURNS

The following are the banik clearing house returns for-
weeks ended Septemnber 3oth, 1915, and October,,ist, 19i4,
with ý<changes-.

Week ended Week ended
Sept. 30, '15. Oct. 1, '14.

Moutreal.......... $,49,316,236 $ 47,186,291
Toronto............33,881,818 33,71o,665
Winnipeg....... ..... 32,719',468 31,9i6,389
Vancouver............5,664,801 7,914,469
Ottawa.............5.461,7103 3,560,970
Calgary........ >.....2.785,316 3,659;.125
Quebec..... »...... .3073,4167 3,7o1.893'
Edmonton ........... 10750,291 2,200,772
Hamoilton............2,82Z1426 2,61 5,090
Victoria.............1, 170,4Q2 1,9ý8,905
Halifax.... .......... 1,811,684 1.834,046
Regina............1,8o6,783 2,05r,423
London...........1,401,630 1,446,579
St. John.............1,301,200 1,ý30'9,347
Saskatoon.......1,134,286 1,128,369
Moose Taw ... 767,187 970,7Q4
Fort William 373,534 79)7,411
Brantford 509,80-3 473,024
Brandon 4038 503,880
Lethbridge .... 3.32,7 28 457,_36i
New Westmninster .- 285,48.3 -3631,555
Medicine Hat .... 322,616 435,355
Peterboro ... .17 ,3.3 39)2,807

Totals.....$4c),4896,92,3 $15r:,538,520

Changes.
+ $2,129,945

+ 171,153
+ 803.079

- 2,249,068
+ 1,900,73.3

- 873,80)
- 62_8426.
- 450,481

+ Ï'4,33(6
-738,41.3

- 22,,362
- 244,64o
- 44,949
- 8, Y47

+ 5,917
- 20,3,607

- 42,3,877
+ 36,77(9

93,742
-124,6,3.3

- 78,072

1 5,974-

- T0T5 9 7
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- $4,866,666.66
- $S,017,383.33

HEcAD OFFICE
5 GIR ICECHURCH STREETI, LONDON, E.C.

Head Office ln Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

This Bank bas Branches in ail the principal citîes ofCanada, including Dawson City (Y.T.), and Agencîes atNwYork and San Francisco in the United States.
Agents and Correspondents in every part of the world

Collections m~ade at Lowest Rates

Drafts, Noney Ordems Circuilai, Letters
of Credit and Travellers' Choques sued,

Negottable anyWhere
Agents la Canada for Colonial Bank, London. and West Indien

SAVINGS DEPARTMENT AT EVERY BRANCH

THES MOLSONS BANK
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TH1E BANK 0F
NOVA SCOJIA

Capital pald-u
Reserve Fund
Total Assets c

HIEAD OFFICE

P. $ 695009000
*129000,000

iver 90,000,000

BOARD 0F DIRECTORS
JOHN Y. PAYZANT, President

CHARLES ARCHIBALID Vice-Preuident
G. S. CAMPBELL J. WALTER ALLISONHECTOR McINNES HON. N. CURRY
ROBT. E. HARRIS JAMES MANCHESTER
W. W. WHITE, M.D. S- J. MOORE

I*V. D. ROSS

General Manageras Office, Toronto, Ontà

1BRANCHES IN CANAD)A
30 in Nova Scotia 33 in New Brunswick7 in Prince Edward Island Il in Quebec67 in Ontario 14 in~ Western Province»

IN NEWFOUNDLAND
Bay Roberts Bell Island Bonavista
Brigua Burin Carbonear
Fogo Grand Bank Harbor Grace.Twillingate Weuleyvsîîe
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Channel

IN WEST INDIES
tHavauia Cuba. saon Juan@ Porto Rico.
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Fra0ce-Credit Lyonnais..
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neapolis.
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ADVÂNTAGES OF ANNUÂL INSTALMENTS

City Treasurer Corbett, of Ottawa, Brings Further Rea.

sons to the Support of This Mothod of Civic Finance

,Editor, The Monetary Times.
Sir,-In your issue of October 'st, igî5, under the article

"Sinking Fund or Instalm-ents," there appears a criricism by
the city clerk of Lethbridge, Alta., of the annual instalment
method of issuing debentures as a'gainst the sinking fund
method.

It was nlot necessary ta show *that with a debenture carry-
ing 5 per cent. interest aned a smnking fund calculated ta earn
s5 per cent., that the saine result as annual instalment de-
bentures issued at the samne rate of interest, would be ob-
iained; but when in. siniking fund calculations o.ne isobliged
ta figure a lower rate, a difference obtains. Let us ýcompare
the simplicity of the one xnethod with the complexity of the
other. With the annuity system ane can immediately adjust
the interest rate ta meet market conditions at the time of
issue. (É am flot consideriing the Englisha market, which
geinerally requires fiLxed date maturities, as that market is out
of the question for borrowing just now>, and as I explained
in Thse Monetary Times last week,-the coiipansý are atrached
the samne as for sinking fund debentures and run for a series
of maturities, a very convenient method for the present-day
investai'.
Convehlent for Invostors.

Under Section 288, sub-section 2, it is provided that de-
bentures payable at a flxed date shaîl be made payable in 5,
10, 20 and 30 years, according ta the lifetime of the asset.
Local impravements run for the lifetime of the improve-
ment, generally determined by the engineer, and can be made
for flxed dates, usually from i0 ta io years. If instalment
debentures are issued, there is a series of maturities from
âne to 3o years, and this is wherethe convenience camnes in
for many investars. Under this plan the ratepayers' payment
annually, is paid out again the saine year for the maturing
debentures and coupons of that year. There is fia other
bother in connection with the matter. No one can flnd f ault
with the manner in whîch, one makes the investmaents ta the
sinking fund.

Managlng the Sinklng Fund.
Now let us take ino consideratian some of the comm1

plexities of the management af the sinking fund, and show
the drudgery, the larger the city becames.

Under.the Ontario Municipal Act, section 288, sub-sec-
tion 3, the rate for the sinking fund 'calculatian cannot ex-
ceed 4 per cent. This mens for Mr. Hardie's $5,ooo for is

.Years at 5 per cent., that $240.7o, at the maxnfimumZ rate of

4 per cent., would have ta be paid annually by the rate-'
payeis ta the sinking fund, instead Of $23 1-70, Or a differ-
ence of $18 annually for 15 Years. 0f course, there would
have ta, be an investmrent found ta make up the difference, and
this supposes that promptly on putting the aninual payment
ta the sinking fund an investment must be foutnd Of a
security as good as that of the municipality itself, and hh at
cauld be inryested pnder the Trustee Act, at a rate ta make
up for the'difference. This means that an investment accolit
would have-ta be apened for each by-law and calculatiaris
made at various times ta ptove its sufficiency, 0bwace

s0 that if it is earning more than sufficient, then ta stop
collecting; if net invested to earti eniough, oind a deflciency
evident, ta collect more. Ail this requires watchfulness and
a seîies"of calculations. When a city' becomes large with
thousands of by-laws this mnust entail greater expense for
clerical help.

Earnlng Low Rates.
It isquite true that- with the present market therr are

great chances for high earnin'gs in the sinking fund; but in
the nast it has not been sa good, and may not be again. in
a very short time.

There 'is no daubt that to-day a great many miinicipali-
ties holdi very low rate debentures invPsted in the sinking
fund, that were put in Yearsr ag0, and will riot mature for
saine years yet. The earnings on rhe.ýse cannot be be-tteired
unless they ave sold at a--large discount, and higher earning
securities pravured ta take theiÎr place; but 1 doubt if thje
loss couléd ever ha ma-de up ad these debentures beain
issuedc( on the preserit anril insta!meit 1-1-1. at that time,

the greater-part of the principal would have been paid off
by this tim.e, the ratepayers' payment would have beein
lighter, and the debenture holder would flot need ta worry
much about the security of the loan.
Invostmoflt Account Suffers.

Interest rates seem ta adjust themselves ta a level
through the supply and demand of money. If a corporatioia
chooses ta make its interest rate lower than the market rate
it must suifer a discount on principal equal ta the rulin4
rate; but the borrower pays a lowýer rate of interest durinj
the terni of the loan; but when a debenture of this kind is
bought for the sinking fund at face value, it cati easily be
seen how the investment account suifers, and then again,
with sinkin.g funds flot in the hands of reliable parties ini
,trust, the funds serve tnany financial purposes for sorie
municipalities, that probably benefits the general ratepayer,
instead of the particular ratepayer under the by-law for which
,the sinkiing fuind was created.

Yours, etc.,
H. L. CORBETT, City. Treasurer.

Ottawa, Ont., October 5th.

To -OURU 1aWAR STrOCK GAMBLING

Members of the New York Stock Exchange took action~
this week ta curb the Riation-wide speculation in so-called
war stocks, whose rapidly saariîng values' have led a runa-
way market through million and million and haîf share days,
comparable only with the exciting days of speculation in
1907.

Banks, trust companies and financial bouses of New
York, says a dispatch fraum that city, alarmed at the swiftly
ascending tendency of the market, and fearful of a sudden
break in values, have set the financial brakes and applied
pressure on stock exchange, hauses ta diminish, if nlot en~-
tirely end, the riot of speculation. Many stock exchange
hauses responded ta that pressure to-day by notifying their
clients that they would have ta double the amaunt of their
margins in these specialties.

PROSPERITY FOR THE WE&T

(Staff Correspandence.)
Vancouver, October 2nd.

Among recent visitors ta Vancouver wereMr. M. Cheva-
lier, of Montreal, director-general of the Credit-Foncier
Franco-Canadien Company, and Dr. E. P. Lachapelle, ane of
the directors of the companry, w~ho have been inspecting their
interests in the west in the interests of the company. Mr.
Chevalier said: "lWe have no reason ta be alarmied over pre-
sent conditions in the west and in Vancouver. Our coin-
pany has over $5,ooo,ooo invested in British Columbia, and
whîle no money is being loaned at present on real estate,
security, there is the good reason that no building is going
on.,, Referring to the crop in the north-west, hie pointed
out that it meant circulation of a vast amount of money, and
remarked that if there was a big wheat yield next year also,
the west would see great prosperity.

SHIPPING AT VANCOUVER

Mucli shipping activity is evident at'Vancouver. Maru
liners, Canadîin Pacfic boats, Canadian-Australian steamers
and Blue Funnel round-the-world ships have been bringing
iii and taking out cargaes, aind extra gangs have been busy
at the Canadian Pacîic Railway's imharves day and nîght ta,
facilitate transhipments. It is flot often that the japanese-
Maru-boa-ts corne into Vancouver. That they have docked
there indicates the amount of freight being handled. Gen-
erally they unloàd at Victoria, where two of the boats called
last week, and merchandise is transhippeýd ta Vancouver port.
Am important part of the cargo of the "Niagara," which left
last week for Australia, %vas 2o,000 boxes of apples from the
Okanagan. This cargo is the source of great satisfaction ta,
provincial officiais Nho have been enideavoring for some years
ta build up a trade of this kiind with the Antipodes. As a
resuit the business has been steadilv growing. Several
hundred tons of potatoes are also an board, part of a ship-
ment of 1,aoo tons; recpiltly- ordered f rom Australia.
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THE DOMINION BAINK
8fr Edmond B. Osier, MP.. President. W. D. Matthews, Vîce-President.

C. .4. BOGE Rt, GEN. MANAGER.

Trust Funds Should be Deposited
in a Savings Account in The Dominion Batnk. Such funds aresafely protected, and earn interest at highebt current rate$.

When paymnents are made, particulars of each transaction mayb. aoted on the cheque issued, which in turn becomes a receipt orvoucher wben cancelled by the bank.
275

The Standard Bank of Canada
Ouaat»Psiy 0friidea, KoCIoe igo. 100.

Notice ia hereby given that a Dividend at the rate ofTHIRTEEN PER CENT. PER ANNUM upon the CapitalStock of titis Bank bas this day been declared for the quarterenditxg the 30th October, 1915, and that the saute wili be pay-able at the Head Office in this City and its Branches on andafter MONDAY, the Ist day of November, 1915, to Share-bolders of record of the 2lst of Octobere 1915.
By order of the Board,

G. P. SCHOLFIELD, General Manager.
Toronto, 28th September, 1915.

INCORPORATED
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THE MONETA]

INVESTMENTS AND THE MARKET

News and Notes of Active Companies--Their Financing,
Operations, Developments. Extensions, Dividends

and Future Plans

Alsoma steel Company.-The company has secured United
States rail orders for 17,ooo tons for the Pere Marquette Rail-
road.

Lake superlor Corpioration.-The annual meeting of the
company was held at Camden, N.J., this week, and a direc-
tor who attended tells The Monetary Times that the meeting
v as quite harmonîous.

Canada Stsamshlp Unets, Limitod.-Five vessels of the
Canada Steamship Lines fleet are being reconstructed, and
will be placed at the disposai of Canadian grain exporters for
ocean service early in October.

Grand Trunk Rallway CompanY.-The Grand Trunk Rail-ý
way Company has declared a dividend of i 52 per cent. for the
past haif-year on the 4 per cent. guaranteed non-cumulative
stock. This is the saine amount as was paid in April.

Canadian Cottons, Limlted.-That ibis company is shar-
ing in the general improvement in the textile trade in Canada
is indicated by A. O. Dawson, managing director, who states
that the company's milîs are operating at about 85 per cent.
capacity, as compared with 70 per cent. in the faîl of 1914.
Mr. Dawson forecasts that there wilI bie further advances
made in prices in view of the position of raw cotton and the
steady readjustment of dyestuff s to higher levels.

Southern Countios Railway.-The annual general meeting
of the shareholders of the Montreal and Southern Counties
Railway Company was held in Montreal recently, at which the
following directors and officers were elected for the ensuîng
year :-Drectors, E. J. Chamberlin, Frank Scott, W. H.
Biggar, W. H. Ardley, J. A. Yates. Oficers, E. J. Chamn-
berlin, president; Frank Scott, vice-president and treasurer;
J. A. Yates, secretary; W. H. Ardley, comptroller; W. B.
Powell, general manager.

Brazlillan Traction, Llght & Power Company, Limltod.-
The statement of combined earnings and expenses of the
utilities operated by subsidiary companies, controlled by this
company, for August, are as below:-

1915,
Mibreis.

Total gross earnings.,.......6,576,ooo
Operating expenses......... 2,769,000
Net earnîngs.............. 3,807,000
Aggregate gross earnings

fromn january ist........50,963,110
Aggregate net earnings from

January Ist............ 29,650,420

1914,
Mibreis.
6, i66, 100
2,599,130
3,566,970

Increase,
Mîbreis.
409,900
îÔço,870
240,030

49,073,148 1,889,962

28,129,568 1,520,852

Lake SUPm-Ior Paper Company, Limltod.-At a recent
meeting of the shareholders, the proceedings of the meet-
ings of that company's bondholders and noteholders were
confirmed. At the annual meeting of the Lake Superior Patier
Company, the annual report was approved and the following
elected as members of the board of directors t-W. E. Stavert,
P. B. Wilson, T. Watson Situe, C. E. Read, B. J. Tooke, G. H.
Mead, T. Gibson.

The following officers have been elected for hoth comn-
panies:-President, Mr. W. E. Stavert; vice-presidents,
Messrs, G. H. Mead and P. B. Wilson; secretary, Mr. T.
Gibson; treasurer, Mr. A. H. Chitty.

Spanlsh River PuIip anld Paper Milis, LIMfd.--A
special general meeting of the ahove company was held ini
Toronto, at which ail the proceedings of the meetings of the
bondholders and (note'holders of the company ani of the On-
tario Pulp and Paper Company,, Limited, were confirmed, as
also was the action taken by the board of directors with
respect thereto.

At the annual meeting of shareholders of the Spanish
River Company, the report for the year ending June 3oth.
191J5. was approved, and the following were elected to the board
of directors -Msr.W. E. Stavert. P. B. Wilson. T. Watson
Sîme, C. E. Read, B. J. Tooke, G. H. Mead, T. Gibson.
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DOMESTIC LOAN TO BE MADE

Finance Minister White Says, That After Crop lias Be..p
Financed, Canadians Will Be Asked to,

Subscribe to an Issue

There will be issued, after the completion of the crop
movement, and early next year, a war loan in Canada. This
was ancounced by Hoin. W. T.. White, minister of finance,
in an address to the Toronto board of trade yesterday. Mr.
White explained the varions financing arrangements whicb
had been made by the Dominion since the outbreak of war,
and stated that Canadian borrowings had been made in Great
Britain and the United States which loans, with other factors,
had helped to redress the trade balance. The resuit was
that for the first five months ended August 31st last Of the
present fiscal year, iwe had a favorable trade balance amount-
ing to $3,6,000,ooO.

Not a Largo Issue.
The time was now comilg, cointinued Mr. White, for the is-

sue of a domnestie oain. ,The daily press had mentioned a pos-
sible loan of $î j o,ooo,ooo. There was no reason for any such
large amount. "We will issue," said Mr. White, "a loan of
an appropriately moderate amount, at the right time and upon
the right termas, ini view -of prevailing market conditions,
ternis that will satisfy every citizen in Canada."1

This is the flrst officiai an-nouncement of the loan, and
confirms the forecast of soch an issue, made several weeks
ago, by The Mfonotary Times.' No definite staternent has
been made as to, the size of the boan, but The Monelay Times
thinks it will likelv be $25,000,oo0 or $So,ooo,ooo, probably
the latter sumn. The rate of interest maturally will be deter-
mined by mo.ney market conditions at the time of the issue.
While no definîte rate can be quoted several months prier to
the issue of the loamn, the general opinion is that il will bc
5 or 5 ý/ per cent. It is also thought that the loan will bc
receîved enthusiastically as a patriotic issue and will be over-
subscribed. Denominations will probably be made as low
as $400o in order that cîtizens of ail classes may take a share
of it. The boan will not bie made before the end of December.

Outlook Us Excellent.
In dîscussing the favorable change of the trade balance

since the outbreak of war, Mr. White impressed bis audience
with an idea of the volume of Canadian borrowings. For
the six months prior to, the beginînilng of the war, hle said,
Canadian blans raised ahroad, -and chîefiy in Great Britain,
had amounted to $200,ooo,oOo, or about $î ,oooooo a day.
The factors contributing to the change fromn an adverse to, a
favorable balance of trade, încluded a, reduction of borrow-
ings, a reduction of imports, increased exports due partly to
war orders, and general polcy of economy on the part of
the people.

the fiinance minister paid a tribute to the Canadian baniks
which hie stated had taken care of the many millions of boan
maturities falling due last autumn, shortly after the war
commenced.- This had bee-n of great assistance in maintain-
ing Canadian credit in the world's money markets.

SIn Mr. Whitels opinion, the economnic outlook in Canada
is excellent. The position of the Dominion's finances is good
and so far as ready cash is co4ncerned, it had seldomn been
hetter. Neyer had the banks heen in such splendid shape
as in this first vear of war, to finance the largest crop i~n the
Dominion'shistory.

Steamers held up nt entrances to Panama Canal by slides
are shipping their cargoes acrOgs Isthmus bv rail. >

Mr. Alfred G. Vinderbilt's estate 15 assessed at 8îo,-
ooo,ooo, Mr. Charles G. Emnery's at $4,000.000, Mr. J. P.
Morgzan's at 83i,600,000 and Mr. joseph Millbank's at $2,-
ooo,ooo, in New York's revised tax levy.

A licernse to do business in Wis.oîîsin bas been granted
to the Equitable Life Assurance Society, which. with several
other big life insurance coinpanies, withdrew fromn that state
because of restricted laws,. These Iaws have now been
modified.
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THE HOME BANK
0F CANADA

Branches and Connections thrOugrhout Canada
JAMES MASON, General !assger

IIEAD OFFICE ANDi IINE UBANÇUES IN TOKRONT0
Head Office-S-1D Ring Street Woot-Toronto Branch70 ChurhSre Cor. Bloor West and BathurstCor. Quen wtest and Bathurst 236 Broadview Ave., Cor. Wilton Ave.Cor. Queen East and Ontario 1871 Dundas St.. Cor, High Park Ave.1220 Yonge Street (Subwziyl, Cor Alcorti Ave.2281 Yonge Street, North Toronto, Cor. Eglinton Ave.

THEf

Weyburn Security Bank
HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized
- - $J,000,000

BRANCHES IN SASKP&TCIIEWAN AT
Weyburu, Yellow Grass, McTaggart, Haibrite, Midale,Griffin, Colgate, l'angman, Radyjîlle, AssiniboÎa, Benson,

Verwood, Reddlyn and Tribune.
A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, Gencral Manager

TUE QUEBEC BANK
Pounded 1818

Capital Authorifed. 85.0OO,Sil. Capital Paid.up $2.734.620.
Reaerve Fund. I.Soe.656

Dzmtacrona.-.john T. Rose, Prenldent. R. MecD. Paterson. Vice.President.VeaeY Doawell. Gaspard LelloIne, Thos. MCDOUgall. G. G. Stuart, R.C.J. B. Aldred. Peter Laing. John M. Mcintire.Head Office: Quasc. Gentral Manager*a Office.- Mourana,
B. B. STevENeoN. Generali Manager

This Bank has 80 Branchea throughout Canada-28 in te Province of Quebec andt New Brunswick.10 in the Province of Ontario, 22 in Western Canada.

AgnsinteUitdm aeha Ntinl Btk e oGrr a

TUEz

BANK 0F OTTAWA
ESTABLISHED 1874

Capital Paid Up, $4,000 000. Res~t, S4,750,000.
Total Assets over $50,000,000.

Ifead Office ... OTTAWA. Canada

Doeard or Dîreetors
MON. GEORGE I3RYSON, l>resident; JOHN B. FRASER, Vice Pro.SIR HENRY N. BATH DAVID MACLARENRUSSELL BLACKBURN DENIS MURPHYSIR HENRY K. EGAN HON SIR GEORGE H. PERLEY

B. C. WHITNEY
GEORGE DURN, General Manager, D. M. FINNIE, Asat. GeneralManager, W. DUTHIE. Chief Inspector.
lnterest-bearing Deposits received at ail of the Bank's 97

Branches. 174

ESTrABLISMEO 11185

Union Bank of Canada
Paid.up Capital
Roserve
Total Assets (Over)

$ 5,000,00
3,400,000

B30ARD 0F DIRECTORS
Hnrary President ... SIR WILLIAM PRICEPresident ... ... JOHN GALT, Eaq.

Vice-Presidents
R. T. RILEY, Esq. G. H. THOMSON, Eaq.
W. R. Allan, Esq. S. Haas, Esq.Hume Blake, Esq. J. S. Hough, Esq., K.M. Bull, Esq. F. E. Kenaston, Esq.Brig. -Gen. J. W. Carson R. O. McCullocb, Esq.B. B. Cronyn, Esq. WVi. Shaw, Esq.
E. L. Drewry, Esq.
G. H.* BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. WV. S. CRISPO, Superintendent of Branches and

Chie f Inspector
London, Eng., Branches, 6 Princes Street, E.C., and

West End Branch, Haymarket, S.W.
T rHE Bank, having over 320 Branches in Canada, extend-Ling from H-falifax to Prince Rupert, offers excellentfacilities for the transaction of every description ofBanking business. It has Correspondents in ail Cies ofimportance throughout Canada, the United States, the UnitedKingdom, thie Continent of Europe, and the British Colonies.Collections made in aIl parts of the Dominion and returtispromptly remitted at lowest rates of exehange. Letters ofCredît and Travellera' Cheques ;ssued available in ail parts of

the worl1

HAD OFFICE-LLOYDS BANK LIMITED71 LOMBARD TLNOEe
ouEJocfld~ Capital - -Si56,521,000 Cash In hand, &o. - 173,534, 130Capital Pald Up - - 25,04.3,360 Bille of Exchange * - 67,100,965Rosere Fund - - 18,000,000 Iflvstmsnte 80,607,010D61p01t; & Current Aooounts 590,8691,295 1Advanoes, &c. - 297,198,235

TIiS BANK MAS OVIER 880 OFFICES IN ENGLA ND AND WALES.
Colonial and Foreign Departmont: 17, CornhIil, London, E.C.London AgencY f the IMPERIAL BANK F ANADA.

Paris Auxilîary: LLOS BANK (FRANCE) LIMITED, 26, Avenue CIO l'Opéra.AU INU8N RANK CONOUCTED OR IENCU8II UINE8 Branches at soRDEAux, BiARiTz aSw NAVRE.

Head Office

1

WINNIPEG
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SEPTEMBER MUNICIPAL BOND SALES

ttighest Canadian Total Recorded for This Month-

Toronto and Ottawa Issues Met Good Reception

The municipal bond sales in Canada for September, as
compiled by Thle ZPonelary Times~, amounted to $2,646,484,
compared with $737,415 for August and $535,ffo for the. cor-
responding period of last year.

Comparing the record of Septeinber, 1914, with that of
the month just ended, the bond sales are as below:

1914.
Canada....... «..........8535,090
United States...............go,ooo

$625,090

19)15.
$2,646,484

4,086,342

$6,732,826

In addition to this amount the city of Toronto placed a
nine months' boan Of $2,5oo,00o in New Ytork, and arrange-
ments for a $4,000,000 loan were made by Montreal.

The following are the particulars of the municipal bond
sales in Canada by provinces:

Ontario................ .. .......... $2,399,763
Manitoba.................ý...«......90,000
Quebec.................. .. ... ..... 63,00o
Saskatchewan ... ....... 93,721

$2,646,484
Nin* Monthe, Record.

The bonds sold in the home market for the first nine
months of this year compare with the previous year as
follows,

january .......
February ..... ...
March ........
April . . . . . . . .
May . . . .. .. .
June .. . . . . . . .
July . . . . . . .
August ........
September .. ....

1914-$1,953,137
5,995,336
5,123,176
2,847,953
6,400,755
4,617-857
2,180,758

395,395
535,050

$30,049,417

19)15.

81,784,947
3,672,011
2,572,357
8,603,094
3,864,281I
2,395,744
1,618,422

737,415
2,646,484

$27,894,755

Large blocks of Ottawa's and Toronto's issues were
placed in the, United States, the amounts being $1,556,342 of
the former and $2,500,00o Of the latter city's securities. The
sales in the United States market compare as follows:

Februa ..r..
Marci
April . . . . . . ...
M ay . . . ... . . . .
June .. . . . . .. . .
July .. . . . . . . . .
August .... _ _ ..
September ........

8

1,'
2,

1,

85,

1914. 1915.
$340,000

50,000 6,390,000
18,ooo 6,543,947
25,000 7,100,825

750,000 400,000
100,000....
130,000 850,000

35,000 750,000
90,000 4,086,342

îg8,ooo $26,461,114

The following are the details-

Ontario.
Amount.

Ottawa............. -....... $ 778,171
Toronto.................... 1,405,95q
York Township................. 19,33-3
York Township..... -........ 3,0
North Dorchester Township 4,300
Windsor................... 50,000
Exeter....... ..... -........... 20,000
Mount Forest.................. 12,0o0
Berlin........................ 78,000

82,399,763

Rate.

53
5

Terni.

1025

1935

1945

1935
194XC

Manitoba.
Kildonan R.M ................. $go,ooo

Quebec.
St. Francois Solano............$63,ooo

554 1922-3C

6

Saskatchewan.
Piapot.................. ... _. . $ 1,200
Piapot.................... ..... 6oo . .

Plenty............. .......... 1,000
Wilcox....................... ,0o0
Nipawin, No. 487......... ....... 6,oo
Terrell, No. roi................. 6,oSo
Town of Canora.................5,446
Town of Canora........... ..... 17,700
Monet R.M .................... -5,000 . ...

Prelate........................ 1,700
Prussia...................4,500

Sohool Dlstrlcts.-Ppestone Creek,
$1,20o; Red Willow, $i,soo; Sunny
Crest, $î,8oo; Farrerdale, $1,500; Bronco,
$i,500; Gordon, $i,ooo; Olive, $1,200;
Caimnsview, $î,6oo; Croquest, $1,175;
Merryfiat, $1,200; Richfield, $1,200; Hal-
brite, $6,000; Black Horse Lake, $î,6oo;
Waldeck, 81,000; Estuary, $1,600; Birken-
head, $z,200; Little Rich, $î,soo; Jellicoe,
$î,6oo; Weardale, $î,Boo; Minto, $6,ooo;
Levita, $î,6oo; Woodrock, $z,5oo; Rose-
fiat, $1,700; Enniscorthy ..... .... $ ,6oo

$93,721
Phone Bonds SoId.

During September there were sold $8,000 Saskatchewani
rural telephone companies' bonds: Virtue, $4,000; Baring,
$3,500; Fillmore, $Y,ooo; Brookside, $500; Glenford, $soo;
Bredenbury Northern. $i,6oo; Beaver, $3,500; Wawota, $5,
ooo; Oak Hill, $î4,"o; Hub, $2,oo0; Kent, $2,500; O.K.,
$3,500; Fairy llI, $4,200; Logberg, $4,6oo; Parkbeg, $î,
500; Clair, $2,5oo; Darwin, 10,ooo; South Gîrvin, $î,700;
Lakeview, $2,200; Raymore. $soe; Dubuc Northern, $4,600;
Flaxcombe, North, $2,800; Adams, 8î,6oo; Vineberg, $9,
ooo; Creekside, $5,ooo; Ormiston, $2,500; Eyebrow South
Western, $2,300; Wild Rose, $2,2oo.

BUYINO MILLIONS 0F LUMBER HERE

The British government is buying almost unlimited
supplies of lumber. Mr. C. Peto Bennett, of London, Eng-
land, is now in Canada arranging for large purchases. He
is probably the largestt buyer of box shooks in the world,
and the business of box-making has grown to very large
dimensions. Interviewed by The Monetary Times this week,
Mr. Bennett stated that owing to difficultv in obtaining
lumber from the Baltic, he desires to establish relations
with -Canadian firms. Re has done some business in To..
ronto and Montreal, and, if it is possible, will establish per-
manent and important connections with -this country. The
British governuent is buying lumber from the Baltic, Aus-
tralia, Canada, and, indeed, anywhere it can be pur-
chased and transported. Between now and early next year
Mr. Benniett will probably purchase $25,000,000 worth of
supplies. Tonnage for the transportation of lumber is one
of the greatest problems in connection with the business,
being almost impossible to, secure. It is hoped that the.
British government will be able to arrange for the neCeSSary
boats.

Mr. Bennett is on his way to Winnipeg, and will later
visit Vancouver, Victoria, Seattle, San 'Francisco, Los
Angeles, Chicago, later returning -to England. Sixteen
years aro lie and some friends; purchased real estate in
Winnipeg. It was then prairie land. but is now well within
the cîty limits, and alloi%îng even for the present depressed
prices, lias greatly încreased in value. Mr. Bennett is in-.
terested i the biggest timber companry in the world, çvhich
lias its h-eadquarters ini Australia. le is well travelled, is
enthusiastic in the outcome of the war, and is delighted with.
Canada and its citizen$.
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BANK 0F HAMILTON
HIEAD OFFICE, HIAMILTON

CAPITAL AUTHORIZED..............$5,O<J,000
CAPITAL PAI U :........... ........ ,000,0
SURPLUS.........................................3,750,000

DIIEItOs
Si.t JOHN S. HENDRIE, H.C.M.G.. President.

CYRUS A. BIRUE, Vice-Prenident.
George Rutherford J. Turtibull V. H. Newtone. C. Dalton W. A. Wood Robert Hobson

J. P., BELL, deneraI Manager.

BRANCHES
ONTAII

Ancaster Gorrie Mitchell SelkirkAtwood Grimsby Moorfield Simca.Beaavilie Haaersviile Neustadt SouthamptonBterlin Hamuilton New Hernburg St. WilliamsBlyth Barton St. Niagara Fallu TesswaterBrantford Deering Nisgara FaIls, S. TorontoH' ast End 1 Hast Red Oakvîlle Queen&Burlington Market Orangeville SpadinaChealey North, End Owen Sound College &Delhi Wesut End Palmerston OslngtonDundalk: Jarvis Paris Vunge &Dodan Liatowei Port Arthur GouldD)unoville Lucknow port sIgin VittoriaPordwich Miland Port Rowan West TorontoPtý William Milton Princton Winghani
Georgetown Mlverton Rlpley Wroaster

MIN ITORA
Bradwardne Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Kiilaroey Pilot Mourud Wlnkler
Dunreao Manitou Roland Winnipegalmi Creek MaCher snowvflake * Norwood
Foxivarren

SAhIATVMEWAN
Aberdemn Caron Marquis
Abernethy Dundura Mawer
Battlaford Batevan Melfort
Brownise Francia Moose Jaw
Carlevale Grienfeli Mortiach

Loreburti Diatviis
AILUEUTA Armstrong

Cayley llCavely Kaloops
Champion Tobur Penticton
Grimera Vulcan Part Hanmond
Nanton 1Salmon Arm

Princea St,

Red es
Rouleau
Saakatoon
Stoney Becach
Tu-fora

C11L1.1V1111111[
Vancouver
Vancouver E.
N. Vancouver
S. Vancouver

(Cedar Cottage

Northern Crown Bank
mmi. wFvc .. Wanirue,

OspIxtal ipuM upi ... ... $8.880.00
A Enerai banking business transcted at »Il branches

Dl RECTORS
PuaîsTSir . H5. M cMillan. R<.: 1.0

Vîoa.aassawr apt. WM, RobinsonJas. W. Alhd own A. McTavish Campbell W. J. ChrIstieSir 0. C. Camreron. HK. M ýO H. T. Cha mpion John Stovelb

BRANCHES IN WESTERN CANADA
AIBOtTA NANIT4JA MASKUT- LlbertyCalgary Arden CEWAN MLL esdînterEdmonton Beausejour Alaineda LockwoodHigh River Binscarth Allan Maco.n

Macleod Brandon Antroid ManorRed Oser Crandail Balcarres Marengoletiboro Bladworth maymontIsabella Borden 1 Brock Moose Jaw
La iviere Cadillec NokomisB.CUJBA Malesta IMinoti Dubuc lPrelateAshcrott Fierson Dundurti Prince Albertaburne %noetone Duval Qu'AppelleNew Rathwelî Atari Grey Quîll LakeWestminster St, Boniface piske ReginaQuesanel Ste. Rose du Lac Fleming RockhavenSteveston Somerset Poan Lake 9uch Lake

VAlacouvan Sperling 0 Ien Swan Saltoiats
Hastings St. Stonewsll (3ovan SaskatoonGranville St. Wlasîpao Haniey Sedley
Mount Plessant Portage Ave. Harris Sheho

Victoria and Fort St. Holdfaat Storowsy Stn.Portage and Imperial Swift Current
Sherbrooke Kiniey Tte

Main & Selkirk Lancer Veen
W'Illiamn and Langhani Viscount
Sherbrooke Laiera Waldeck

BRANCHES IN EASTERN CANADA
*N4TA1111@ Enterprise Odessa Seetiey's BayBath Florence OTTAWA TORONTOBracebirldge Ingîewo Sparks St. King St.Srckviile 1 nwood Rideau St. Agnea St,Aurford ilngston Wellington St. Spodina Ave.Cheitenliaz MaUlortown Port Dover Woodbig<Comber Napante Scotland Wnndstoe

R. xmbélýGatealOFFICERS 0F THE BANK
R~~~ Capel ees anagfer L. M. McCarthy. Supt, BranchesV. P. Cronyn. Supt. Easterni Branches J. P. Roberts, Supt. B.C. Branches

THE

Merchants' Bank
OF CANADA
LSTABLISIIED IN 1864

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

Head Office, MONTREAL
Bo0ard of Dipectors:

Sis H MON rAOU ALLAN, PresîdentK. W. I3LACKWELL, Vice-PresidentTHOMAS LONG ANDREW A. ALLAN F. HOWARD WILSONALBX. BARNET C.C. BALLANTYNE FARQUHAR ROBERTSONF. ORR LEWIS A. J. DAWES GEO. L. VAINS
ALFRED B. EVANS

E.P. HEBI>EN. General ManagerT. B. MERRETT, Supt. of Branches and Chief Jnsp'r
OHO. M UN HO. Western SuperlntendentJ. J. GALLOWAY, Superintendent of Alberta Branches

Inspectors-W. A. MELD)RUM A." C. PATERSONC.B.BARTIIE J. B. DONNELLY
F. X. HAHN

BRANCM-Es AND AGENCIE.S
Montreal, Head Office: St James St. Huntingdon Shawvile1253 St. Catherins lit. E. Lachine SherbrookesM2 St. Catherine St, W. Maisonneuve Ste, Agathe desSt. Dents St. Napiervills Mons

1330 St. Lawrence Blvrd. Ormetoe n St. Jerome1866 St. Lawrence Blyrd. quebec St. Johnsa672 Centre St. St. Sauveur St. joviteBeauharnais Quyon Vaudreuiltlury Chateauguay Bon. Rigaud Verdun
ONTARIO

Acton Gait Lucan St. Geor.geAlvinston Gananoque Lyn St. ThomasAthres Georgetown Marledale TaraBSelleville Olencoe Meaford ThamesvllleBerlin Gare Bay Miidmay Thorold 1 TilburyB3othwell Granton Mitchell ontBrampton Guelph Napanee TorntSt
Brantford Hamilton 1'ewbury :: Dndon St.Brente East End Oukiclle Dupont andChatham Hanover OrilliaChiteS.Chaîsworth Hespeler Ottawa Chlkrtis tChestey Ingersoll Owen Sound WalkervilleClarkaon Kincordin. Parkdale WallaceburgCreemore Kingston Perth Watford'Delta Lancaster Prscott West LamneEganvîlle Lansdowne Preston WentportElgin Leanlngton Renfrew WhstleyElora Little Current Sarnia WitismstownPmneh 1 Ford London Stratford WindsorForth William London Saat St. Eugene Yarlcer

MANITOBA
Brandon Nacgtresor Oak Lake StarbuckVarherry Morris Portage la Prairie WinnipegGladstone Natpînka Rtussell Banner.Hartney Neepawa Souris

SASKATCHEWAN maAv
Antier Frobisher Limerick{ Regina
Arcola Gainsborog Male Creek SaskatoonCatfrndl Lk elil ShaunavonCanuf Humboldt Monge Jaw UnïtyKlsbey Oxhow htwo

ALBERTA Whewo
Acme Hdgerton Lethbridge RomneyBrooks Edmonton Lorraine SedgewickCalgary Alberta Av. Mannviîîe Stettiercureros Athabasca Av. .Medicine Hat StromeCaretai 're Nuay Av. Monton TotleldcAstor Edion Okotoka TrochuChauvin Hughenden Olds VegrevilleCoronation lalay Raymiond VikingDayAland Killam Redellff Walnwright[>eborne Lacombe Red Deer West EdmontonlDonalda Leduc Rimbey r Wetatklwln

BRITISH COLUMBIA
Chîllîwack New Westminster Sidney victoiriaNanaimo Oak Bay Vancouver

Hastings St.
NEW BRUNSWICK NOVA scOTIA

St. John HalifaxSU B-AGENcIES-on aîBaachllle. Calabogle, Franirvilie. Lon-.don South. Lyndhurst, Mulrkirk, nîewington. Poie Island. Manitoba-Austin, Qriswoîd, Lauder. Sidney. Albera-BEotha.Czsar
NEW YOasC Aonuscv-43 and es Wau Street

BàNaaa iN GîaAT BarrAxai-The London Joînt Stock Bank, Llmited
TORONTO BRÂsCRon-A. B. pATTFERSON, Manager
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SEPTEMBER FIRE LOSSES

Over One Million Dollars Waste--Deaths Show
Incroase

The Monetary Times' estimate of Canada'sfire bass dur-
ing September amouýnted te *î,ii6,iog, compared with August
1b5s Of $403,693 and $1,356,28I for the corresponding period
of last year. The following is the estimate for the Septeni-
ber losses-

Fires cxceeding $io,ooo ................ $ 871,500
Small fires................. ............ g8,î6o
Estimates for unreported fires...........146,449

$1,116,109

The il!onetary Times' estimate of the fire boss for eacb
province for the first eight months cf 19)15 is as follows:-

Ontario ...................... *3,694,823
Quebec.............. ......... 2,254,115
British Columbia................ ,913,125
New Brunswick...... ......... ... 876,057
Manitoba......... .............. 69,29o
Saskatchewan............ ....... 472,289
Nova Scotia.................... 293,779
Alberta................... ...... 248,233
Prince Edward Island.............94,156

$9,536,867

The fires reported in September at which the losses
amounted te $ 10,000 and over were:%
Montreal, Que., Sept. i .... Grand stand......... * 5o,ooo
Portland, Ont., Sept. i...Hotel.................,000
Moose Jaw, Sask., Sept. 2 .. Skating rînk . . ...... 1,5
Royal Bay, B.C., Sept. 2 .. Residence.............12,0ôS
Kenora, Ont., Sept. 6. Skating rink, etc ....... 73,000
Moncton, N.B., Sept. 7..Stables, etc. .......... 5o,o0o
Montreal, Que., Sept. 8 ... Garage..............5o,00o
Winnipeg, Man., Sept. 8 ... Business block i35,ooo
Three Rivers, Que., Sept 12 Store, etc ............. î ,t*u
Rimouski, Que., Sept. 16 .. Sawmill.............. 12,000
Banff, Alta., Sept. 2o ... Hotel.................50,000
Hamilton, Ont., Sept. z8 ... Club building .... 20,000
Bathurst, N.B., Sept. 22 ... Lumber yard .».....250,000
Beaconsfield, Que., Sept. 23. Five resideinces - .. 12,o00
Montreal, Que., Sept. 23 ... Theatre.............. 4<4000
Ottawa, Ont., Sept. 23..Collegiate institute 40,000
Ottawa, Ont., Sept. 23 .. Business premises 10,000
Montreal, Qune., Sept. 26 ... Sash and door, factory 20,000
Moýlntreal, Que., Sept. 28 ... Cabinet factory ... 10,000

The structures dama:ged and destroyed included 4o resi-
dences, 12 stores, z2 barns and stables, 6 hotels, 4 sash and
doer factories, 3 garages, 3 blocks, 2 churches, 2 skating
rinks, î each grand stand, concentrator, clubhouse, college,
tannery, theatre, tar stili, sawmibl, warehouse, poolrocIn,
flourmili.

Among the Presumed causes were lightning 25, sparks 8,
overheated stovepipes 6, defective stoveipes 5, dropped
cigarette 4, matches 4, defelctive wirÎng 4, electric irons 3,
spontaneOus 3, 1 each candie, incefndiarv, defective chimney,
upset oul lamp, overheated gas steve.

The following table compiled by The Montaey Times
shows deaths caused by fire during the last six years -

Jan
Fel
Ma
Ap~
Ma
Juin
JuV
Auî
Se
Oct
No
De

1910

uary............27
ruary - .. 15
rch...........20
ri..............37

e............ 52
y........... 15
g~ust . .. . Il
étember * 10 -- I
obcr ..... 6
rember - .. 9
cember .... 19

Totals ... 250

* 191.
27
12
is
20

28
13

I 10
22

1<3
17

17

317

191,3.

14
21
22

11

33

2C)
27

15
24

13

236

1914.
26
is
27
22
8

12

14

175

The fires at which fatalities occurred wce
Kenora, Ont., Sept. i ..
Sarnia, Ont., Sept. 2 . .
Montreal, Que., Sept. 2z.«
Lorette, Ma&n.,x Sept. 8 . .
Brandon, Man., Sept. 12..
Daysville, Sask., Sept. 16
Colonsay, Sask., Sept. 21
Simcoe, Ont., Sept, 24 ..
Cornwall, Ont., Sept. 24 ...
Montreal, Que., Sept 26
Malahide, Ont., Sept. 29..

Match set cloth
Ligliting lire
Playïng with m
Burning buildir
Burnîng ban
Burning buildir
Lighting fire wi
Burning buildin
Burning builin
Burning buildin
Mixiing vaxinish

Volume 55

ing alight .

atches.....

.g........... 7
ig...........i
.th coar ou i

g.........

on stoVe ... I

__________25

BANK NOTE CIRCULATION

The Canadian Bankers' Association statement of note
circulation for August, 1915, shows that while there is a
credit balance of bank note accounts on the last day cdf the
preceding month of $224,01 5,107, the balance in August was
$228,846,512. Notes received f rom engravers during the
month were $6 ,545,ooo and notes destroyed $1,713,595. 0f
the notes in hand * 110,36,406 were signed. Notes in circu-
lation at the end of the month were $99,900,772. As the.
capital paid Up amounted to $113,984,749, the reserve fund
$103,o60,988 and deposits in gold reserve $6 ,55o,ooo, the
balance available for circulation was $54,586,544.

COBALT ORE SHIPMENTS

The foliowing are the shipments of ore, in pounds, froni
Cobalt Station for the week ended October îst, 1915:-

McKinlev-Darragh-Savage Mines, 83,ooo; Dominion
Reducéti:on Company, 88,o0o; Buffalo Mines, 6i,o8o; La
Rose Mines, 87,129; O'Brien Mines, 84,359; Coniagas
Mines, 64,191; Mining Corporation cf Canada (Townslte
City Mine), 59>,203; Mining Corporation cf Canada (Cobalt
Lake Mine), 172,665; Peterson Lake Silver Mine, 147,649;
Timiskaniing Mining Company, 85-,831. Total, 933,107
pounds, or 466.5 tons.

The total shipments since january ist, 1915, are now
23,522,431 pounds, or 11,761.r tons.

MARKETING CANADA#$ PRODIJCTS IN DRITAIN

The shipments of "sawn or split" timber from Canada
to the United Kingdom reached 201,744 loads, ccvtrasted
with on1lY ÇC,847 loads in August of 1914. Leather from,
Cana 'da amounted to 8,173 cwt., whereas 'OnlY 3,087 Cwt.
were recorded last Augnst. The shipments of hog products
from Canada stîll continue their upward tendency. During
August 71,434 cwt. of Canadian bacon and 13,Oý6 cwt. of
Lanadian hams were imported by Great Britain. In this
connection the following compauison of the importe for the.
first eight xnonths of the present year and those for the sarne
period of last year should be of interest, Canadian Trade
Comnussioner Dyer, of> Leeds, writes the department of
trade and commerce. Imports of Canadian bacon, Ja-nuary
to August, 1915, 623,573 cwî., as compared with 2oo,5y6
cwt. in the sanie period in 1914; imnports of Canadian barns,
99,536 cwt. in 1915, compared With 44,004 cwt. in 1914.

The imiports of canned salmon, both froin Canada and
the United States, were on a heavy scale. No less titan
41,175 cwt. arrived from Canada during August, as corn-
pared with only 559 cwt. in the samne month of 1914.

Considerable supplies Of Canadian eggs are also being
imported, and it is stated the quantity could easily be in-
creased. Specimeýns of Canadian timber are now being
tested by the Britisht Post-Office Department with the initen-
tion Of ascertaining whether they are suitable for telegraph
poles for use in Great Britain.

The folloýxing securities of thie Ontario Steel Prodiicts
Company,' Liniited, have been listed on the Montreal Stock
Exchinie: $750,o00 comxnon stock, consisting of 7,5oo shares
par value *100 each; $75o,000 preferred stock, consisting of
7,500 sjiares par value $ioo eacb; *6oo,ooo 6 per cent. first
mortgage sinking fund gold bonids, due July ist, 194.1, inter-
est Payable jan'uary ist and July ist, denomninations, $îoo,
$500 and $1,000.
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Muirray's interest Tables
show the interest due on ail your invesîrnents.

Tables range from 2j,&%- to 8%*, from 1 day
to 368 on sums from 81.00 to $10,000

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

Address orders to

B. W. MURRAY
ACCOUNTANT

Supre Court of Ontario, Toronto

AUSTRALIIA aud NEW ZrEAANDBANIK 0F NEW SOU TII- WALES
PAID UP CAPITAL
RESERVE FUND -

RESERVE LIABILITy OF PROPRIETORS

AGGREGATE ASSETS 3lat MARCH, 1915

- $17,500,000.00
- 12,750,000.00
* 17,500,000.00

$ 47,750,000.00

J. RUSSELL PIRBSCH. Central Manager348 BRANCHES and AGENCIES in the Australian States. New Zealand, FOil Papua (New Guinem>. and London. The Bank transactaevery descriptionHEADOFFCEI8YDEYof Australian Banking Business. Wool and other Produce Credits arranged.NED FFCE SDNYNEW SOUT0H WALES LONDON OFFICE t 29 THREADNEEDLE STREET, E.C.
AouRns BANK< 0F MONTREAL, ROYAL BANK 0 F CANADA

THE ONTARIO >LOAN
AND DEBENTURE CO.
LONDON INCORPORATED 1870 Canada

CAPITAL ANi) UNDIVIDE!) PROFITS ... $3,443,000

-ASSETS $7,91 4,000 - 1
4 1 TERM5 YEARS.-PAy INVESTORS

Canadian Guaranty Trust Company
111!» OFFICE3s BRANDON

D.aaa et J8lrecton s
AuEx. C. FRASER, LT..CoL. A. L YouNG,

Presîdent. V.ice-President.
JOHN R. LITTLE, Managîng Director.

HON. GEORGE W. BROWN, WILLIAm FERGusoN, H. L. ADoLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNo. A. McDONALD,
G. S. MuNîto, Wrg. MARTIN, M. P., JOHN E. SMITH,
F. N. DARKE, ALEx. A CAMERoN, D. A. REESOR.

Acte as Executor, Admnistrator, Trustee, Liquidator,
and in a.ny other fiduciary C&aCity.

The National Bank of Seotland
Llmitsd

lncorporated by Royal Charter and Act'cf Parliament. e ESTADLISHBD 1828
Capital Subscribed ... £5,000,0OO $25,00000O
Paid up................ 1,O00 ,000 5W,000
Uncalled.........4,000,00M 20,000,000
Reserve Fund........900,000 4,500,000

Head OMO@ EDINBURGH
JS. COCEBURN. General Manager. GEORGE B. HART. Secretary.

LONDON OFICE-37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FEROUSON. Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep.tances of Cuatomers residing in the Colonies domîiled in London, areretîred on terms which will bc furnibhed on application.

TESTERLI NG BAN lJ
0i CANADA

Rigjd adherence to sound
banking principles has estab-
Iished perfect confidence in
the service we render.

King and Bay Streets, Toronto

ToPonto Branohes:

Adelaide and Sinico. Sîreets vonge and Carlton Streets
Quten St. and Jameson ^ve. Dundas and Keele Strete
College and Orâce Street$ Wllton Ave and Parliansent st

Chureh Street and Wilton Avenue.
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FOOD SUPPLIES FOR BRITAIN

Motherland is Utilizing Canada's Wheat and Meat
Production

The royal commission on supplY of food and raw material
in tîme of war, of which Lord Balfour of Burleigh acted as
chairman, regarded the following among British îm-
Ports as the articles of primary importance: Food-wheat
and flour, beef, mutton, bacon and pork, cheese, butter, eggs,
tea, coffee, sugar and tinned provisions; raw material-cot-
ton, wool, flax, jute, silk, iron ore, timber, hides and Icather,
petroleum, india rublier and tobacco. The board of trade
monthly returns give the volume as well as the values of the
impotts of these articles, and the figures may be summarized
as follows, said Mr. A. Booth, chairman of the Liverpool
Steamship Ownets' Association and of the Cunard Company,
in a recent address : ln the 12 months of the war the im-
ports of our principal articles of food weighed z8o,ooo,ooo
cvwt., as agalinst 279,000,0oo cwt. in the precedang 12 months
of peace; whule Our imports of the raw materials required
for our principal industries weighed iz,7oo>,ooýo toms, as
against 17,492,000 tons. But the articles inciuded in these
lists only represent in weight about one-haif of our total im-
ports. From the statement recently submitted hy the secte-
tary of the Liverpool Steamship Owners' Association, which
covered 88 per cent. of our imports, we know that the weight
of those imports amounted to 42,700,000 tons for the past
year uindet war conditions, as compared with 48,900,-
ooo tons for the preceding year under peace con-
ditions. We have therefore maintained our oversea supplies
in spite of the demands made upon our shîpping for naval
and military purposes and in the face of the enemy who has
stopped at nothing in his endeavor to destroy our trade.

There remains the question of price. The figures taken
broadly show substantial advances in the values of the food
supplies, but this advance lias fallein fat short of that foretold
by every witness examined before the Royal Commission.
The average values of our wheat imports have only advanced
from 35s. 6d. to 495. id. pet quarter, aind this although
not only were our European supplies cut off by the war, but
our Australian supplies failed because of the drouth.
New Sources ci supply.

In the 12 months ended July 31, 19,4, we imported 9,-
000,ooo cxwt. of wheat from Russia. War forced us to go
elsewhere for this supply, and the drouth in Australia forced
us to find other sources fromt which to obtain the 12,000,000
cwt. drawn from that country in the ptevious 3'ear. We
have made good these losses, which together represented a
fifth Of Out total tequirements, by obtaining additicsnal sup-
plies Of 12,ooo,000 cwt. from the United States, 5,000,000
cwt. fromi the Argentine Republic, i,ooo,ooo cwt. f rom
India, and 4,000,000 cwt. from Canada.

In times of peace we were obtaining the greater part
of our sup'plies of beef from the Argentine Republic and
Uruguay. Under normal conditions there is no export of
beef from the United States, but the tise in price made it
Worth her whîle to send us 580,000 cwt. For muton tbe
army demands On New Zealand have been very heavy, but
we have in part madIe good the loss of that market by draw-
ing more largely on the Australian market, and we have
to a very coosiderable extent teplaced the Partial loss of 'Our
the armso bye an mttn which have been required forthe rmis, y icteasing Our imports of bacon, pork andI
bains, and of tinned Provisions. The increased supplies
under these heads have been obtained mainly from the United
States and Canada. For sugar practicaîîy the whole of our
European sources Of SupplY have been.closed to us, aînd we
have replaced them from Java, Mau'iisatIdrzl

Indeed, a detailed examnination of the board of trade
figures tells the samne story with regard to every item--dis-
organization or even absolute failure of our normal sources
of supplies,' but trade successfully catried through in neW
markets ail over the world. At the present tîmne upwards of
one-fifth of the British mercantile marine lias been with-
drawn ftom ail trade and is beÎng used solely for Admiraity
purposes. To understand what thîs me-ans it is necessaty to
bear în'mind that the British mercantile marine carrnes about
one-haîf of the whole of the oversea trade of the world.

in spite of everythinir- we. have obtained Our oversea
food supplies, and the average impont 'values during the 12

months of war have only exceeded those of the preceding 12
months of peace by the following amounts: Wheat i 'A pence
on the amount used in a quarter loaf; beef, 2 % pence pet
pound; mutton, iY2 pence per pound; bacon, 3/ pence per
pound; cheese, i 4' pence per pound; butter, 2 pence per
pound; eggs, 3 pence per dozcn; tea, i pence per pound;
sugar, refined, 13/4 pence Per pound; sugar, unrefined, i
pence per pouind; while the average import value of coffee
has gone down a farthing per Pound. In regard to raw
materials the values do nlot show any general advances; Îan-
deed, in the Most important article of ail, cotton, there lias
been a very substantial fali. The figures taken as a whole en-
force anew the truth that prices do mot depend on the cost of
production or of transport, but are governed by the relation of
supply aknd demand. Our control of prices on the side of
demand is limited in the individual to perso<iai economy,
in the goverinment and lin corporations to the avoidance of
waste. On the side of supply we have much greater power
for good or evil. The most abundant supplies in
the world outside would be useless to us if we could
flot bring them. here, but if we keep the pipe of comn-
munication intact, natural economic forces, given free play,
will draw in ail the supplies we want. At the outbreak of
war this pipe of communication was kept intact, in other
iNords, our mercantile marine was kept running at its full
efficiency, by the adoption of the state war risk insurance
scheme. But our safety, our national existence, stili depend
upon the maintenance of that Pipe of communication with
the world outside these islands. Any failure to employ our
mercantile marine, depieted as it is by the calîs of govenn-
ment work, in the most efficient manner would make a break
lin the pipe fromn the effeets of which we might neyer recover.

ECONOMIC CLUB ORCANIZED IN WATERLOO

An Economie Club lias been organized by the younger
financial men of Waterloo, Ontario, for the study and dis-
cussion of subjects pertaining to banking, insurance and
finance. The fitst meeting was held at the board zoom of
thle Dominion Life Assurance Company last month, and a
programme arranged for the coming season. The officers
eiected were: President, M. P. Langstaff, actuary, Do-
minion Life; vice-president, W. H. Somervilie, associate
secretary, Mutual Life; and sectetary, R. H. Edmonds,
manager Bank of Commerce.

CANADIAN NATIONAL FINANCES

The national revenue for the first half of the fiscal yeat
which xviii end on Match 31st, ioi6, was $73,243,514, or an
average of $12,207,252 pet month. For the whole of the last
fiscal year, of wyhichi four montbs were antebeilunt, the
revenue amounted to $133,073,4 8 1.

ln bis budget speech of February last, in wbich the
special war taxes were imposed and the duties of customs
raised 7 34 pet cent. upon the general and preferential tariff
rates, the minister of finance stated that unless additionai
taxation measutes were adopted the revenue of the Dominion
for the present fiscal yeat would on the then basis of taxa-
tion not exceed $12,o0o,00o, or an average of $îo,ooo,ooo
pet month.

~Mr. White said further that it was necessary to face
the situation and taise an additional $30,000,000 Of
revenue, which would make a total of $i5o,oo>o,ooo for the
present year in order that the finances of the Dominion
migbt be e9tablished on a sound basis. It now appeats that
the expectations of the minister w ili be teaiized, as the first
six months' revenue has reached î$71,243,514.

For the first six months of the pre sent fiscal'year there
is a reduction on otdinary expenditure of $9,244,016 ovet that
of the cortesponding period of iast year. On the side of
capital expenditure the expenditute remaims about the saine
as iast year, being iargeiy non-controllable, as the large
works and undertakings' comprîsed under this heading are
ail under contract.

SThe war oiitlay to date is $105,i78,i6o. Last year Par-
liament voted 5,ooO0 and this year $100,000,000, a total
of $1i 0,o0o,o00.

The amou-nt unexpended, and, therefore, available for
expenditure before the nert ses5ion of parliament~ is $4,

82i,3.Thete is, therefote, ample money fot raising, train-
ing. enuipping and paying troops.

VOlume 5.5-
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P1,ovident
Society

and

S2,000,000.00
1,200,000.00

"48,584.06
4,778,540.90

DEETRSissjed for term of ieyaswt
DEBETURE inteestat 4Xe% per annum, payable

half.yearly. The Debentures of this Society are a legal
investnsent for Trust Fonds. Correspondence invited.

Héed Offi, Klns Strbet, H4AMILTON, Ont.
030. RUTHERFORD. Presidant C. PERRIS, Trexsurer

A Business Man's Reserve
Every business man should have a personal reserve,

Vour reserve invested in

HURON & ERIE BONDS
will yield you a profitable rate of interest coupled

with exceptional security.

Huron & Erie Morigage Corporation
T. 0. MBRBDITH. K.C.. HUME CRONYN,

President. Genersl Manager

You Need Not Tie Up
Your Moniey

for a long term ta get the benefit of lat mortgage
security. We Will pay you ý5% for any term frons
one ta five years, and deposit with a trustee an
ample margin of First Mortgages. No botherf
about collections.

The Empire Loan *Company
Winnilpeg .. Man.

The Hamilton
Loan

Capital Subscribed
Capital Paid.up
Reserve and Surplus Fonds
Total Assets

TUE. DOMINION SAVINGS
AND INVESTMENT SOCIETY

Mgasoo Temple Bulding. Lonsdons, Caaad
Interlst at 4 per cent. payable half.yearly on Debentures
t. H. PURDOR. K.C.. Presadent NATHANJHL MILLE. Manager

TUB TORONTO MORTOAGM COMPANY
Offie, No. 13 Tossonto Sts'..Capital Accoont. $194,U9.0g Reserve Fund, 5OI00.e

Total Assets, $3.3.M.47
President. SIR WM. MORTIMER CLARK. LL.D.. W.E.. F-C.

flbntrice-Prek. WHLLINOTON PRANCIS. K.C.
Deeâtrs sued top 434%. a Legai lnvestmaent forTrust Fonds.DePosite received et8 *l, tnteret. withdrawable by chaque.Loans mnade on înmproved MelHtt nfvrbetra

WATRGILLESPIE, Man&~p

CANADA PERMANENT
Mortgage Corporation

Toronto Street - Toronto
Establtabed 1885.

President-W. G. Gooderham.
Fi,t Vice.President- W. D). Matthewsý,.
Second Vice- President-G. W. Monk.
Joint General Managers-R, S. Hudson, John MasseY.
Superintendent of Branches and Secretary-George H. Smith.

Paid-up Capital .......................... $ 6,000.000.00
Reserve Fond (earned). . . . ................ 4,500,000.00
Investments ............................. 32,496,750.55

DEBIENTURES
For tu ma of one hundred dollars and upwards we issue Debentures

bearing a special rate of interest. for which coupons payable half.yearly
are attached. Tise y ay bc made payable in one or more years. es de-
sired. They are A Leal I. vextuent for Trust Fosnds.

SASKATCH-EWAN QENERAL
TRUSTS CORPORATION

llead Off Ice .... .... REGINA, SASK.
Approved by Lieutenant-Governor-in.Councl as acceptable for
Trust Comspany purposes wthin the Province of Saskeatchewan

WilI aot for you ln Sa.skatoheWau ln any
fInanolal or, trust business

MARES A SPECIALTY
of investing clients' fonds in carefully selected farin
noirtgages to yield învestar 734% on agency basis,
or 6,% wîtb unconditional guarantee of principal
and intereat. Correspondence invited.

Reftpenoe-Union Bank of Canaa

Thme Sterling Trusts Corporation
EXOCUTORS, TRUSTBES, ITC.

W. S. Dinaoa Presient H. WADDIN=tON, Managîng Director
E. D. MOCLum. Vice-Pr.sident
JOHN PgnaTRoo. Vice-Preaident

BARL Or CLARnit4oR. N. H. graves£. A. H. TASXBa, DR. a. JRSSO,
M.P, ALUcE CLAsE. W. L. HORTON. J. W. SoS.r, P. C. L. JONKe.

REtinua Bvanoh Advlsopy Solapd
A. H. TABEER. B. D. MoCALLuE. W. M-. MARIN. M.P., T. J. How,

J . P. Aaoamon, M. B. PUAnT. A. W. BRIDER. CHA$. JAOKSON.
OBO. H. BRADSHAW. J. 0. LANGTON,

Manager Regina Brancs.erear
CorreaoMce Invîted

H19AD OFFICE - 80 KING STREET EAST, TORONTO

Safe Investments
Security is the first consideration in investing.
Our Guaranteed Mortgage Investments are
doubly secure, and yield a high rate of interest.

Write for bookiet.

The Trusts and Guarantee Companly, Limited
Hstablished 1897

48-45 King ets'ct Weut. T@a'onU>
JAMBE J. WARRBNPresident. H. B. STOCKDALH, General Manager

Western Branch: Z20 Hightb Avenue West. Calgary., AUta.
Publie Admanistrator and Officiai Assignat for thse Wetasleiwin. Calgary,
Lethbridge and MacLéod Judiclal Districts In the Province of Alberta.
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WORLD'S MONEY MARKET WIIERE?

London is the Centre of International Credit, But the
United States Now fias Unique Opportunity

"Tbe United States has now suddenly presented to it an
opportunity for financial and commercial leadership in the
markets of the worid that was dreamned of in the last century
as a possibility toward the close of the 2Oth century. This
opportunity is ini the deînand of the whole world for bank-
ing credit and trade with the United States. No nation in
history was ever before offered such a gift of the gods-the
trade and finance of the world," stated Mr. C. W. Barron, in
an address recently to the Northern Bankers' Association.

"If any nation was prepared by a divine providence for
this war, it was the United States, by the enactment of its
federal reserve act, which places here practicaily unliîited
credit for trade, and trade expansion in the United States.
As the federal constitution, in the failure, of its arms of taxa-
tion, paved the way for Our great American constitution
with power to tax the States, and aIl the people aind ail their
property and ail tbeir imports, so the failure of the national
banking system as a regulator of interest rates paved the
way for the great federal reserve act with arms of power
reaching iînto every State of the union, bearing reserves of
credit of individuals and banks and aggregations of indivi-
duals and batiks, the whole buttressed and supported by the
United States treasury wîth its full power of taxation and of
command over ail the metai and paper moncys.
Exchange 0t Nations by Crodit.

"No such broad basis of credit was ever founded for any
nation and no sucli basis was ever before dreamed of as pos-
sible for one hundreci millions of free and willing ;vorkers.

"The barter of bard coin for human productions long since
passed into bistory. Exchange of indîviduals and of nations
are now conducted by credits.

"London was the great international market for credits
and bas carried two tbousand million dollars of commercial
credits. Upon these credits the international exchanges for
the world's commerce have been largely conducted. The
British empire bas transferred exactly this amount of Britisb
credit into fixed foruts of national war boans to its allies,
thereby largely suspendiing the English international credit
market.

"<International trade must be supported by international
credit and iwhen this credit fails at one end of the transaction,
it must be set up at the other or trade languishes.
Firet Sbourity Offéimed.

"The United States bas to-day, provîdentially, the finan-
cial macbinery by which bier food products and bier factory
products mlay go over the ocean in large quantities at very
profitable prices, if she will but put ber financial macbinery
in miotion and in promotion of that trade and credit.

"Was there ever before conceived of sucb an offer as that
made to-day to the United States. Abundant profits from
agriculture, fabulons profits, from factories and full rate of
interests for eeisalextended to the United States, not by
one nation, but fromn every sea coast nation of the- world.

"The first and primai security that is offered in a large
way is haîf al billion fivc-ye-ar notes of two of the ricbest
natio-ns in Euryope, tbe repiresi.nitatives of the highest civiliza-
tion yet organized and tested upon this planet.

"Temeasure of the United States' ability to grasp lier
golden opportunity will be in the response that is made to
this first great interna1tional ban-a boan to proînote inter-
national trade and international finance that can alone sup-
port international trade."1

The following bonds of Estevan, Saskatchewan, $3o,ooo
5 per cent. 3o-years for manufacturing establishmtent, $ 1,650
townhall, sî,95o skating rink, $5,700 sewers and sidewalks,
$î,65o waterworks, bave been awarded to Messrs. Maoneill
and Young, Toronto.

Messrs. Charles A. Stoneham, and Company, Toronto,
acting for Montreal interests, have sold to Messrs. F. A.
Brewer and Company, Chicago, "Fabrique" bonds to the,
extent Of $3,0oo,ooo for the financing of several parishes of
the Roman Catholic Cburcb in the Province of Quebec.
The bonds will be issued at par, are 2"-ear serial, and bear
interest ai the rate of 5 per cent. annually.

EXPORTERS UNDERSTAND ALLIES' LOAN

Britain is OnIy Using Good Credît of Its Government
Promptly to Stabilize Trade

"The war has thrown ail international trade out of bal-
ance, and created problefis that could flot arise under normai
conditions. The United States is accustomed to export a
large volume of products and its industries are adjusted
to that state of affairs. The situation whicb bas been de-
veloping for several months cannot be allowed to drift with-
out danger of an interruption to exports and a congestion
of Products in the borne market," suggests the National City
Bank of New York.

"It is true that a considerable amount of gold cani be
forwarded, and will be forwarded, in addition to any loan
likely to be rajsed in the States, but the.amount of gold tbat
can be spared from foreiton reserves is limited; and, furtber-
more, it is flot desirable, from the standpoint of tbe United
States, that a clearly disproportionate share of the world's
gold sbould bie drained into tbe United States.

"The purpose of the loan of $soo,ooo,ooo, so far as
United States bankers are concerned, is the protection and
support of tbe country's regular trade, whicb is tbreatened
by the unsettled state of the foreign excbanges. It bas been
apparent for soute time that sometbing must be done to
create credits in the United States against wbicb foreigu
customers can draw in payment or their purcbases, or that
the purchases must bie reduced.
Sale of Seurities.

"The sale of United States securities by foreign holders
is flot a definite reliance, Tbe people wvho own United States
securities are flot necessairly the same people wbo want to
make purcbases, and, although sales are being made con-
tinually, there is no control over tbem or certainty about
them. The governments could adopt mensures toforce tbem
out, but sucb action would have a drastic effect that migbt
cause disturbance in the United States.

"Moreover, ail sucb suggestions ignore the fact that
the excbange situation requires prompt action. The United
States stands to-day witb the largest crop in its bistory
practically ready for market, and already beginning to pas.i
out of the bands of producers. Tbe latter are interested in the
prices of the next few weeks or months. The United States
does flot want its exports beld up waiting on foreign sales
of United States securities. Any delay in the movement is
lilçely to affect both tbe volume and value of exports. Uncer-
tainty and confusion in the excbange situation will be a
barrier between the United States and its forcign customers.
Muet be Credit Qiven.

S"It is evident that the United States has another and
different interest in tbis lban front tbat of a lender. It is,
interested as a country witb $2,7'oo,ooo,00o worth of gooda
to sell abroad in providing the credits by wbich the balances
mnay be settled, and by wvhich a stable basis for tbe entire
t'rade may be mainitýined. Not only the ampunt of sales
recprese>nted by tbe balances is affected, but practically ail
cf tbem, at least so far as influence upon prices is con-
eernied. And a great volumec of domestic trade is directly
dependlent upon a free movement, of the surplus products
to foreign mnarkets.

"lIt is beld by some people that the trade will go on,
somebow, because. as they say, the purchases must be
made. But a one-sided trade cannot go on without the help
of credit. There must be payment of some kind. When
a partial crop failure occurs in one of the states, the pur.
chases of that locality are necessarily curtaiied, unless the
people can command credit outside. The people of Great
Britain cannot send their lands or bouses, or their railways,
and other fixed wealth to the United States; the only thi.ng
tbey can do promptly is to use their government credit.

"The importance of tbe situation naturally îs more
readily comprehiended iu those sections of tbe country whicb
are directly interested in the export trade, but it i8 needless
to say that whatever concerns their prosperity is of moment
to the entire country. A large credit can only bie provided
by the participation of ail sections."~

An issue of Calgary school district bonds is included iii
tbe offerings of Messrs. J. Nuveen and Company, First
National Bank Building, Chicago.
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ILiustralion bYCof4r*«8Y of" The Grajphric. of Londn.ic«, g. Vie King, inspecling Canadiiapt Trops

157,000 Canadia,,ns at War,
Some good men have enlisted for King and Country. There
are 87,500 Canadians at the Front, 69,500 in training.

Who are taking their places? Are you fit for promotion?

_________________ "Practically nothing but a lot of juniors left in my office."'
Fire when readyl1 A promînent Canadian bond-dealer said last week: "All my bestme

. ou MaytÎre when you are readi'. have gone to the Front. We are down te the irreducible minimum. 1
Tht,, were the îmMortai words of have practically nothing but a lot of juniors left in my office."

Admirai Liewey te Captai, Oridiey oni
that eventfui May morning of the This condition, in more or less degree, exists in many Canadian offices.
Battit of M~andia Bs>.. and thear Opru te o rooinwr ee oenueosfrtandmn
words contain within themstivea the potnte o rmto eenvrmr ueosfrtandmn
essence of ail trur success. The Shaw courses are se arranged that you can train yourself quickly for

ARE YOU READY? Ready ta ac. d
cept the gnobt unheard-of cpotuî rapîd adancement, either in your present line of business or in any one ef
tdes now awaitïng those who are numerous other professions.
prepared 7

-Side.tracked b>. ignorance, for theCnstwthu-bmiloinprncotetaly Wewl
iack of a litti, More praparation., Cnutwt sb mî ri esncnfdnily ewl
wo,,id bt a fittîng tpttsph over the gladly peint eut how we can ensure your becoming a more valuable man.
erave of many a failure. in tvtry W iia'- ore etaatdresadns
d.parment of endravor we find men,'~teyu

wtced off,.obiiged ta stop just thiq experience, without putting yeu under any obligation whatever. This is a
8idt of their laurtia. becauat thty did

1 not foilow thtmain track of thorcuph business school, for business men.
preparation.

ARR YOU PREPAREO7 A small portion of your spare time devoted te our courses will enable
______________________ you te make good in a higher position.

The Shaw Rond-The Sur* Rced-The Short Pend te Suocess.

The E heur Correspondance Scheel. Torontc, Ont. Mont.r Tîe

Dear Sirs,-Piease send Me full pari iculars concerning the courses 1 have underlîred:
HIGHER ACCOUNTING-CIIARTERED ACCOUNTANCY-COST ACCOUNTINC-~BANKING-
SHOW CARD WRITING-BOOK-KEE PI NG-ART-ADVERTISING-SALESMANSHIP- STORY
WRITING-JOURNALISM-ComMERCIAL COU RSES-ECONOM ICS.

Tha ....... .............................. ...... Address ..... .............................

October 8, igi5.
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ONTÂRIO'S MINERAL OUTPUT

Likely Fifty Per Cent. Increase in Gold Output-Good
Demand for Other Minerais

The output of the metalliferous mines and works ofOntario for the six months; ending Jue 3oth, 1915, as re-ported ta the Ontario bureau of mines, is shown by thefollowing table, which gîves also the production for thecorresponding period of last year-

Gol .................

Copper...............
Nickel................
Iron are.................
Pig iran.............. ......ý
Cobalt ..... ,...............
Cobalt oxide (including nce

oxide) ...................

Six months, Six months,
1 915 S- 914.

$3,570,072 82,01 i,o6g
5,188,763 7,053,418
1,229,894 1:197,059
.3,393,528 2,872,84ý3
2 88,2t)6 118,119

2,856,040 4,429,664
34,443 22,581

56,812 379,152
0f the total Yield of gold $3,267,620 came from the minesof Porcupine. The remainder, $302,452, was the combinedproduct of the Canadian Exploration Company at Long Lake,the Tough-Oakes Mines at Kirkland Lake, and the CordovaMine in Hastings County. The principal 'Porcupine outputswere: Ilollinger and Acme, $1,764,690; Dame, $589,234; Por-cupine Crown, $382,001; McIntyre, $346,g97. The produc-tion of the Porcupine group is increasing, and the existingscale of aperatians, if maintainedJ for the full year, will givean increase of about 5o per cent. aver the yield for 1914.At Kirkland Lake the Tough-Oakes mill is workingsteadily, and other Prospects there are being opened up. TheHuronia Mine in Gauthier township, east of Kirklaind Lake,is being tested, and more or less work is in progress on thefinds at Goodfisb Lake, north of Kirkland Lake, also in Bos-ton township. Quartz of remarkable richiness has been en-countered in the shaft of the Dobie-Leyson dlaira in the town-ship of Munro. Samples were shown at the recent Canadian Na-ticsnal Exhibition, Toronto, carrying up ta 2,oS0 or 2,500 Ouneesof gald per ton. It is estimated that at least a ton of such arehas se0 far betin obtained, together with a considerable quan-tity Of 8$40 and $50 are. Gold has also been found atHoward's Falls on the Kawaskagami River-corrupted or ab-brevîated int "Kowkash"-near the crossing of the NationalTranscontinental Railway, about 300 moiles west Of Cochrane.A number of prospectors have gane into the area, and a goodmainy claims have betin staked. One of tbe geologists ai theBureau of Mines is at present an the ground making a pre-liminary examinatian of the rocks, but bis report has mlot yetbeen received.

Diminution In Oliver output,
The diminution in the output of silver continues, the faîl-ing off as compared with the flrst six months of 1914 being$1,864,655: Part of the shrinkage is due ta, the faîl in priceaf silver smnce the war began, but in any event a decrease wasta be expected, The Nipissing Mine remains at the head ofthe producing hist, ivith a yîeld of $1,139,387, Mining Cor-poration of Canada (Townsite, Cobalt Lake and City of Co-balt Mines) being second with $773,102. Coniagas fallowswith $56s,8i6, Kerr Lake with $410,476. A feature of recentoperations in the camp is the development of a rich seriesof veins; by tbe Mining Corporation of Canada under thetownsiti, of Cobalt. Gowganda yielded $49,126, Miller LakeO'Brien being the one producing property in that area.The output of nickel bas neyer been so great as it isat the present time. The demnand is insistent, and the pro-ducÎng campanîes are workini- their mines and smnelters atfull capacity. As campared with the corresponding period of1914 the value of the copper output increased by over 2 percent., iwhile that of nickel went up by aver 18 per cent. Thequantity of are raised was 548,579) tons, and of are smelted550,870 tons. The Canadian Cotirner Company and the MondNickel Compalnv are the producing cancerns.
The output of iran are was whollv from the Helen andMagpje mines owned by the Algomna Steel Corporation, andconsiderahly excee.ded that of the same period ,,ast year.Tht production of pig iron fell off 18 1>er cent. in value.The chief outlet for cobalt oxide., the ceramie works ofEurope, bas been closed by the war, Consequerntlv the ship-

ments from the silver refiner'es have been greatly reduced,
falling off in value 85 per cent. Some consignments have
been made ta Great Britain aind the United States. Metallic
cobalt is now being produced both at Delora and Thorold,
and is findîng a use in the manufacture of high grade and
hîgh speed tools, also for the plating of metallic objects,
replacing nickel for this purpose.

There is a strong demand for the ares of molybde-num.
The principal one is 'nolybdenite, of which there are many
occurrences in Ontario, tbough s0 far they have shown the
usual pocketty and uncertain characteristics which mark de-
posits of this mijnerai wherever found. Concentrates carry-
ing 85 or go per cent. of molybdenum sulphide bring as
much as $1.75 per pound. The demand is from steel-makers
in England, whose supply before the war came from Ger-
many, mainly as ferro-molybdenum. Nine-tenths of the pro-
duct is used in making special alloys for ardînance-working
tools. Parties in a position to supply molybdenite can be
put in touch with buyers by corresponding with the Director
of the Imperial Institute, London, England.

INSURANCE AGENTS AND INCENDIARISM

"While some few flres are set'for revenge and spite,
fully go per cent. of the incendiary fires are due ta over-
mnsurance," says Mr. W. S. Ridgell, chief deputy fire cam-
missioner for the State of Nebraska, in his annual report,
ini cammenting on incendiary fires. "Insurance companies
are responsible for this through their local agents. It is
easy for a dishonest persan ta obtain insurance amaunting
ta five hundred or five thousand dollars more than the 'in-
sured property is worth. This excessive insurance makes
it a great temptation te, burn the property and obtain the
cash, Sa flagrant are these cases that the Nebraska legis-
lature two years ago enacted a la% andl provided a penalty
for bath the local agent and the insured în case of over-
insurance.

"We intend ta enforce this law vigorously in every
case," adds the commissioner, <'where we find property
over-insured and the local agent or insured responsible.
If we can bring the insurance agents of each town in the
state ta, n realization of their responsibility and duty in per-
sonally ins-pecting praperty before insuring it, incendiarism
will decrease materially in this state."

SHIPPINC TAXES STr. J5OH'iS FACILITIES

(Special Correspondence.>
St. John, N.B., October 4th.

The exports from St. John during the last fiscal yearwere valued at 843,872,932, an increase over the best pre-
vious Year Of $18,278,211. The indications are that duringthe approaching winter season there will be a still greater
increase in traffic. Two transcontinental lines will utilizethe part this winter-the Canadian Pacific Railway and the
National Transcontinental line framn Winnipeg, via Moncton.
The grain and other freight that these Uines will carry herefor ocean shipment will tax the facilities of the port ta
their utmost.

The imperial gavernment alone will require at least
twentyý steamers. Then there will be the regular acean
liners, which have been coming here ini increasing numbers.
Hon. Mr. Hazen bas undertaken ta, assist the port au-
thorities ùin providing the necessary berths and warehouses
for this large ocean army. Three commodiaus warehauses
will be erected. and the berths at the government wharves
will be dred.zed ta a depth Of 32 feet at.low tide ta accom-
modate the largest ocean craft.

With the exception of potatoes and apples, in which
there has been a falling off this year, the crop prospects in
New Brunswick this year are -excellent. In bath hay and
aats there have been large crops. Buckwheat and wheat
show increases. There are also increases in turnips.

General business at St. John and throughout the Mari-
time Provinces hbas been well sustained throughout the
summer and the outlook is promising. The scarcity of ocean
tonnage and the excessive freights are affecting the lumber
business, but in airnost every other industrial lime there is
more than the usual activity.
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THE TORONTO
GENERAL TRUSTS

CORPORATION
Solicits appointmient to act as Executor, Trustee or

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

HOU. FZATHORSTYON ONLREN. X.C.. President
J. W. LANomuiR. Vice-President A. D. LAsouis, Gentral Manager
HoN. . J. Foy. K.C., Vice-President W. O. WATON, Asst. Genera Manager

Capital ani Roserve, 5llO..Asi,$?41ss.

TORONTO O>TTAWA WINNIPEG SASKATOON

The Fi*delityv Trust Co.
HEAD OPPIcs

Union Trust Building ... WINNIPBO

Capital . $1O,OO
CHAS. M. SIMPSON, President and Managuig Director

W. L PARRISH, Vîce.Presadont
R. S. EWING, Secretary

TRUST FUNDS CAREFIJLLY INVfflTED

H. H. Beck
W. H. Farca
Thorval Siagisol

DiREcTroRE

W. l- Parriah
A. J. Keith
T. B. Keitb
1. K. Ker

W. F. Hull
A. J. Mar"h

Fcaderick C. Leons.rd

Ohartered Trust and Executor
Company

(Poreasi The Titis at Triat CO.Puy)

la authorized to act as Admninistrator, Receiver, Executor,
Liquidator, etc., without gîving security.
An eatÎmate of the Company's charges for acting in any Trustee
Capacitv wiII be gladly given. Enquîiîc solicîted.

Boar'd of Dha'eetozu.
B. P. B. Johnston. K.C., Presîdeni. Hon. W. A. Charlton. W. J. Gage.

NoeI Marshall, Vsc.PrtsidmMt. co. H. Hees. WH.George. W. R.Hobbs.
Jas. B. Tudhope, R. Wade. Jacob Kohier. A. McPhersou, D. M. Hanna.
John J. Gibson. Managing Dîrecio.

Chartered Trust and Executor Company
Tpaders Bank Building - Toponto

550 DEBENTUES % 5/z
For a limited dîmne we will issue debentures bearing 5% internat

payable balf-yearly

The Douminion fiermaxieat Loma Company
fl King Stue W«%l Taret.

HON. J. I. STRATTON. Presidenst P. M. HOLLAND. GeIS. Manager

The Canada Standard- Loan Co.
M"a *Sce -. WRnNiE

$100 BONDS ISSUED
A~~~e oovumo oInvatots of saa [neSss. Partus.," Md Iterat

rates on atppmctio.
J. C. KYLE, Manager. en8 Main Street, Winnipeg

INCORPORAT8D 8

CAPITAL
Subscribed, $1,000,0O0.0O; Paid-up, $984,016.67

Rest, $650,00.00
DIRECTORS

SIR HERBERT S. HOLT, Preuideni
Ruer. Anaous. Vice-pres. Hion. N. Cv.av Huon PAOI
Sir W. M. Atimm, M.P. Hon. R. DANOuiRaNU B. L. Peaux
J. B. ALD go P. P. JONES JAMUN RaDonoD
A. J. Bawx .C. W«. MO,.aON P. W. Rose
RâAirrTa Dao" MACPHBESON Hon. W. B. Roue
030- CAV.NHILL C. B. NEiLL A. HAIo aime
C. A. cantate STUART STIriaTy

V. J. HUGHES, Genevai Manager

MONTREAL
HALIFAX TORONTO WINNI PEG VANCOU VER

The Union Trust Company, Limited
Head Office and Vaults

Temple Building . Toionto
Branch Offices

WINNIPEG, MAN. LONDON. Exo,

H. F.GOODERHAM........ ...... .......... ..... Preaident
HON. B. 0. STEVEN SON...............It Vice-Pres.
H. S. STRATHY..................2nd Vice Pres.
H. H. BECK ... ..... hairmon of Board
J. M. McWHINNEY ........-..-. General Manager

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

Capital IP&td.'p ... ... ý... ...... «............ ......
aKeou>e. -............ ........ ............. 000
matats @Mdi Agmeds . i4.3sls

THE ROYAL TRUST COMPANY
BIRCIJT@mS ANDS TRUISTRES

IWBAD OFFICE. MONTR1EAL

Caifti Pally Paiod -$1,000.000 R.serv. Fond - $1.000.000

BOA RD OP DIRECTORS

H. V. MERIKDITH,
President.

Toronto Branch
Bank of nontreal Blclg.,

TONIGK ANDS QUPEt enA.

BRVCE L. SmiTH.
mnAGesox

SIR H. MONTCoU Au,À,,
R. B. ANOUS
A. B3AUMOARTEN
A. t). BRAITHWAITE
H. R. t>nuMMNos
HOM> SIR Lou, GouiN. H.C.M.G).

EB.ORRN.îîI.u
C. R. Hoasu«
SIR W. C. MACDOîNALI
H014. R. MACNAY
SIR T. 0. SHîAuo#NRNNVy, K.C.V.O
SIR PusoHîîîcm WILLIAMO.TAVLON

A. B. HoLT Manager

A Double An invstr may rely cubher on the worth of
Rel lance the liait: aeuîy ofiered for the afety of his

founds, or on the reputation and resources of the
institution in Charge of ibis "ecurity,
Our Guarsanteed Trust inv«tesnie plan combines thesi two
grounda of confidenc. Pu"d invested on tbis plan ara placed
in carefully Wcected firsi morigages on improved retsaleé ate.snd
their safety is guaranteed directly by u.
Those investmentt yîeld 5% par annum. Bookiet OR lequest. t

Capital Paia.up. s1,5ooooo. Reuorse. $1.ý500.000
18-22 KING STREET EAST, TORONTO
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IMPORTANCE 0F LIVE STOCK

Ultitnate Success of Canada is Based on Live Stock, Not
Wheat, Says Dr. C. C. James

"The future of Canada does flot depend upon her vvheat
crop. Show me the country whichbhas built up a permanent
prosperity upon growing wheat. The ultimate success ofthis country must be based upon live stock." This was the
statement made by Dr. C. C. James, C.M.G., of Ottawa,Dominion Commissioner of Agriculture, in an address tothe students of the Ontario Veterinary College, Toronto,
this week.

'Empbasîiîng the importance of the live stock industry,Dr. James quoted figures showîng the present position ofsuppiy and demand in the meat trade. The people of theworld, be said, were increasing more rapidly than the cattie.
In the twelve years preceding the present war Great Britainhad a ten per cent. increase in population gtnd only a fourper cent. increase in cattle, Gemmany also had a four percent. increase in cattle, but bad a sixteen per cent. increagsein population. The Argentine, whicb was supposed ta have
an inexhaustible supply of cattle, had increased its popula-tion by 40 per cent., whiie it bad an actual decrerase in live
stock of six Per cent.
Decraseof at le.

In the United States there was a decrease in cattieamounting to 3o per cent., wbereas the people had increased24 per cent., whiie Canada, against an increase in popula-
tion Of 34 per cent., had a cattle increase )Of only 17 percent, Statistics of the consumption of ment in varionscounitries showed that the people of Great Britain consumed
i20 pounds per head Per annum; those of Germany, 113pounds; Russia only 5o pounds, whilst Canadians consumed
175 pounds per head, and the people of the United States,t86 pounds. But the greatest meat-eaters of aIl were theAustralianis, who managed to get througb 26o pounds each
every year.
As to the Msat Industry.

The importance of meat food was fully realized by theGovernnients of Great Britain and France, who had takenparticular care that the men in the trenches were amplysupplied with beef. In fact, the soldiers are getting twoor throee tmmes as mucb meat as they would get at home.To supply their armies the two Governments had to failback on the United States--a country with an increasing
population and a decreasing meat supply and ta pay hugeprices for their purchases there.' During the seven monthsfrom January îst ta JuiY 3îst, 1914, the United States ex-ported 212,000,00 pounds of 'meat, whereas in the carre-
sPondinz period of ig15 it exported 709,000,000 pounds, thebulk of the increase gaing ta sustain the allied armies in
the field.
Helalth of Lîve Stook.

Tt bad been laid down, Dr. James pointed out, that thefirst care of statesmen should be the health of the people,.and ber thougbt the caire of the live stock of the countryshouid came next. The great problem, be said, was ta turnthe attention of Canadiani farmers, and particuiarly thoseaf the prairie Provinces, gradually away from the growingof wbeat alone and bringing them araund ta inixed farming,and, aboye ail, ta the raising of live stock. With the tre-mendous exportation now going on, be wondered wbat wasgoing ta be the situation in Canada and the Unitedi Stateswith regard ta the supply of cattle, sheep, bhoge, horses,etc., if the war iasted another year. The Prabiem lay in thebauds of the farmers and of the veterinary Profession. Hehaped the students of that institution wauld not studymerely with the idea of qualifying ta earn fees, but wouidromemnber their duty ta the nation, and would also re-member that the success of the coliege, its status and tepu-
tatîon, depended on therm.

The Provincial Securities Company, Lmmiterd, Quebec,bas opened a branch office in the Eastern Townships build-ing, MontreaI. Mr. J. P. L. Stewart, formeriY a'memberOf the staff of the Royal Securities Corporation, and laterwith. Eastern Securities, wili be manager of the MontreaiDfire

TORONTO AND OTTAWA BONDS SELLINC WELL

0f the recent issue Of $3,500,00o of 4,14 per cent. ten-year Toronto bonds, ail but $500,oco have been sold. The
bonds were offered to investors at 9334 to yield about 5»per cent., and the response bas been such as to indicate
that there is a good demand for high-class issues, despte
the general dullness in the bond markets.

The City of Ottawa issue Of $2,334,513 made iast month
was also sold in an exceptionally short time, being over-
subscribed.

The larger part of both issues was sold in the United
States.

CONDITIONS ATr FORT WILLIAM

Discussing with Thle Monetary Times the situation atFort William, Ontario, Mr. H. James, city treasurer, says.
"Our city is flot doing much local improvement work

this year. We set the sum at $îoo,ooo, which bas ail been
excpended and the work completed.

',Our indebtedness to the bank is reasonable and flotcausing an y anxiety. The response on the first instalmentof, taxes (due JulY 3oth) mas up ta expectatians and per-
mitted us to discharge our liabîlîty at the bank for the cur-
rent haîf year.

"<The mnoving of the Western, crop is now proceedingand causes ail at the head of the lakes ta 1e *busy. There
1$, every prospect that the mavement will run far into the
winter months."1

CANADIAN BANK SHAREHOLDERS

The Dominion Government's report on Canadian bankshareholders as of December 315t, 1914, shows that therewere outstanding at thaît date 1,I15,o00 shares of the char-tered banks, and of these trust companies hold sOme 32,023shares, vaiued approximately at $zo,ooo,ooo, taking the
minimum stock market level as the basis. The Royal Trustholds bank stock ta the value Of $3,326,449; National Trust,
$700,846; Toronto Generai Trusts, $1,469,792; Eastern TrustCompany, $2,152,089; Montreal Trust, $395,300; Northern
Trust, $27,728.

Leaving out the trust companies, Sir W. C. Macdonald,of Montreal, is stili the largest holder of Canadian bankstocks. In the Bank of Montreal be holds 5,5 shares, inthe Merchants Bank 1,750, and in the Canadian Bank ofCommerce 2,070. In the three banks his aggregate holdingsare 9,1 shares.
Fifteen of the Canadian banks have shareholders whohold 1,ooo shares or more. The Bank of MontreaI showsthe largest number of holders of over î,ooo shares, the Royal

Bank coming next.

EUROPE LIQUIDATINC UNITED STATES IIOLDINCS

During the coming three months there is likely to bea further enlargement of investment funds, Action of thevarious corporations in deciaring special dividends bas ina. measure made good the loss represented by the reduceddividends anmounced by those coxnpanies, whose earningshave been seriously curtailed as a resuit of the C0mphicaî.tions zrowing out of the European war. Europe is stiilengaged in the process of liquidating its holdings of
United States securities.

This seliing bas nat, bowever, caused the siightest dis-turbance, sugssthe National City Bank of Chicago ina recent circular. On the contrary, instead of <lemoraiizingthe markets, the European seliiug has been weicomed bythose who helieved that it is mast esseý,ntiai to bring aboutnormal conditions in the foreign exchange market. It isProbable that this iquidation miii Continue for some timoe
to come. The moyennent bas been sufficiently broad andsustained to provide apparent justification for tbe assertionsmade in various quarters that $6oc ooo,o<'o Or $700,o,oenof forerign-owned United States securities have bee<n retuirned
to the United States since the Europeani war began. A yeara2-o no one would have supposed it was Possible for theUniterd States mn-rk4ts to have absorbed any sucb huge amount
of forerign-owned United States securities without Very serious
disturba1nce.
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New Issue
$6009000

City of Saskatoon
(Province et Saskatohewen)

5% Bonds
$68,000 due lat April, 1925 $93,000 due lst JuIy, 1934

$145,O00 due let July, 1944 $294,000 due lst July, 1945

Interest payable halt-yearly

Principal and Interest payable ln goId et Bank of Montreal
Toronto, Montreal or New York.

Denomlnarlon, $1000

Legal opinion of Alexander Bruce, K.C., and Malone, Malone & Long

Price: Rate to Yield 61/4%

1925 maturity 91.15 and Interest 1934 maturlty 86.21 and Interest
1944 maturity 83.36 and Interest 1945 maturity 83.16 and Interest

Saskatoon i. practîcally the geographical centre ai the Province of
Saskatchewan, and primarily the distributing point for a territory of over 48.000

squae mies. ontaningabout 2,500 miles of railways. Itiserdbythug
lines of the three Canadian Transcontinental roads--Canadian Pacific. Grand
Trunk Pacific and Canadian Northern. Saskatoon is also the 8eat of the
Provincial University, Provincial Agricultural College and large Experiîmental
Farm. The City han an assessed value for taxation ai $48,000,000, and a
population of 25,000, and the municipal management is conservative and efficient.

Special descriptive circular with map will be mailed on request.

Wood, Gundy & Co.
Camadiau Patifi aawar BuildiaI

Lmoe. Ru.k Toronto saahatae. Bank.

WE OWN "ID OFFEÏ

C anadian
Municipal Bonds

Tc yield Investor from

5,V4% to 7%
Full particulars on request.

A. H. Martens&«Company
(Meber Toont StckExchange)

Royal Bank Building, 60 Broadwaay,
Toronto, Can. New York, U. S&A.

CANADIAN BSOND
AND DEBENTUiRE
Boughî, Sold sud Appraised

W. qGRAHAM BRkowNE & Cc.
222 st JamnasStmee . MONTREAL

October 8, igi5.
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MUNICIPAL BOND MÂRKET

The Monetary Times' Weekly Register of Municipal

1 Activities and Financing

B3ank loans to municipalities at the end of August were
$46,020,730 as compared wîth $44,029,446 in JulY, and $39,-
664,534 in August, 1914.

The monthly figures compared for three years are as
follow:

january .. _..
February ... ...
March _ ...
April ... . . .
May ... ... -
june .. . . .. . .
July ..
August ...
September _....
October ......
November .....
Deceniber .. «.

Cobalt, Ont.-The
6 per cent, bonds.

1913. 1914-
$29,301,62o
30,372,854
31,890,843
30, 168,8 12
33,689,577
37.260,571
36,372,334

841,310,281 39,664,534
37,465.383 44,338,873
37,846,369 47,316,076
35,173,817 44,706,055
30,518,573 38,256,947

1915.

$35,952,805
38,437,903
41,227,449

43,031,360
43,948,436
46,889,816
44,029,446
46,0'20,730

tawn bas mot sold its issue Of $30,ooo

Brantford, Ont.-The assessor's retumns show a total
taxtable assessment $17,839,395 and the total exempt assess-
ment to be $3,739,100, making $21,578,495.

Peterboro, Ont.-The assessor's returns show the fol-
lowing figures :-Actual value of real p)roperty exclusive of
buildings, $5,865,430; value of buildîing-, $7,912,050; total
actual value of real property, $13,777,480; total amount of
taxable real property, 8îo,66i,&oo; total value of property
lhable for school rates only, $750,480; total value of property
exempt from taxation or liable for local improvements only,
$2,365,200; total amoutrnt of business assessment, $942,130;
business assessmeint fiable for school rates only, 8578,810;
amount of taxable income, $231,315; total assessment, $15,-
531,235.

Saskatchewan.-The following is a list of debenture ap-
plications granted by the Local Govemament Board-.

School Dîstricts.-Sagathun, $i,6oo. J. A. Lutz, Big-
stick Lake; Ives, $1,000. Theo. Osweiler, Muenster; Neu-
hoffnung, *950. P. F. Thiessen, La~hî;Lammnermoor,
81,2oo. D. Stonhouse, Nashlyn; Wallasey, $8oo. J. A. Kalk,
Ravenscrag; Kingsford, $1,200. Ed. Wilson, Bienfait; Elm
Sprinigs, *î,8oo. C. S. Studson, Gollicr; Raycraft, $i,8oo.
J. L. Cropp, Mossbank.

Rural Telephone Companies.-Togo, * 11,o00. Ed.
Frampton, Togo; Bannie View, $5,ooo. E. B3ook, Loreburn;
Francis, East, î1,ooo W. J. Dynes, Francis; Hawarden,
$îo,ooo. M. J. BrowMn, Hawardmin; Strongfield, $9,000. R.
Woodward, Strongfield; Elbow, $8,ooo. J. P. Myers, Elbow;
Patience Lak1(, 87,5oo. H. J. Beck, Patience Lake; Rozilee,
$7,500. J. W. Payne, Rozilee.

Towns,.-Rosthern, *7,ooo. Geo. Braden, Rosthern;
Sutherland, 836,000, Sydney Appleby, Sutherland.

Montréal, QUie.-The by-law dealing with the $4,000,000
telnoorary loans contains the following clauses: "Whereas the
ordinary anînual taxes for the fiscal year 1915 canînot be col-
lected in tume ta meet the expenses authorized by the bud+gets
of said fiscal year;, Whereas the city temporarily needs an
approximate sum. Of $4,000,00 ta meet the said expenses
until it has collected the taxes îevied in virtue of its charter
and by-laws." "The said boan may be effected ini whole or
in part, fromn time ta time, by the issue of temporary bonds,
signed by the mayor and City treasurer anid countersigned by
the City comptroller, bearingz interest at the rate of 5 per
cent. per amnurn, maturing on such date as shall be fixed
by the board of commissioners and payable either at Mont-
real or in London, England, or at New York, United States,
or at such other place as the city may desigînate. The Pro-
ceeds of such boan shaîl be exclusively applied to the payment
of the expenses authorized by the budgets of the current fiscal
year (igîs5). The temporary bonds issued under this by-law
shall be redee(,med and paid out of the ordinary annual'taxes
due and eligible for the said fiscal year (l915>, as the said
taxes are collected and may be renewed from time ta time
-rtil an amouint of such taxes sufficient to pav off the samne

hiks been collected."

Edmonton, Alta.-The city bas borrowed $ 135,000 at
per cent. interest for tw-o months fromn the sÏnkîng fund, At
the end of the year treýasury notes amounting to $1,000,000
are due. There is a further sumn of $50o,ooo due as interest,
while $275,ooo is due on coupons at the end of September
and the city requîres $300,000 for central administration ex-
Penses for the balance of the year.

A telegram. from the head office of the Imperial Bank
to the Edmonton branch regarding a boan of $5oo,ooo, stated:
"On confirmation of the mayor's assurance that this advance
will carry us, to the end of the year and will be repaid out of
the first taxes collected, and that taxes collected will provide
for treasury bis due December 315t without bank's further
assistance, and also that assurance be given of legisiation
for collection of arrears of taxes for tax sale at an early
date-March, igî6--if possible, for collection of future taxes
ini instalments. ,Ail such assurances and conditions to be
satisfactory ta the baink's officiaIs, we, concur in recommenda-
tion, credit $sooooo ail payments by city f rom proceeds of
loan ta be mnade only with manager's sanction, and further
that henceforth, he be consulted and concur in ail disburse-
ments of any description by the city."1

The council, in thîs connection, passed the followinrg
resolution: "That this counicil of the city of Edmonton,
having considered the telegram to the local manager of the
Imperial Bank, hereby authorizes the mayor and chaîrman
of the finance committee to give the undertaking requested
and necessary ta comply with the 'conditions set out in the
telegram ta the extent that they ill applv for the necessary
legislation looking for a tax sale sanie time in 1916, and ta a
dîfferent method of coilecting taxes as to timne, and that the
last clause set out ini the telegram, be altered ta read by add-
ing the words 'up ta the end of 1915,' and also give a9sur-
ance in regard to the disposition of the taxes collected dur-
ing the balance of 1915 as laid down in the telegram'" In
the discussion relative ta the sale of debentures, Mayor
Henry quoted the advice givoen by The Mlonelary Times to
municipalîties, to accept the best reasonable offer, in view of
prevaling conditions.

MUNICIPAL BONDS AWARUED

Fort Erie, Ont.-$to,ooo s5. Per cent. 20-years, ta the
Imperîal Rank.

Sarnia, Ont.-$ 7 ,89 8, to Messrs. W. A. Mackenzie and
Company, Toronto..
1 BnlI0, Ont.-478,0oa SY4 per cent. 3 and 20-years, ta
Messrs. W. A. Mackenzie aind Comnpany, Toronto.

RAILROAD EARNING8

The folîowing are the weekly railroad earnings for the
month of September:

canadien PacilSo Rallway.

September 7
September 14
September 21
Septemnber 30

September 7
Septemnher 14
September 21
September 30

Seotember 7
September 14
September 21
September 30

1915
*... 2,002,000

2,408 00D
....3s371 *000

S1914.
$2,110,000

2,496,0So
2,578,000
3,295,000

Grand Trunk Rallway.
.....$1,091.711î 81,09g5,669

1,044,8o8 1,096,932
I,.. o 151,589 1,082,811

.....1#416,933 1,403,6g5

Canadian Northern RalJway.
.... $ 283,300 $ 320,000

417:700 458,700
481,400 566,700
832,200 764,500

Inc. or dec.

-282,000,

-170>000

+ 76,000,

+ $ 3,958
- 52,124
- 31,222

+ 13,238

- * 36,700
- 41,000
- 85,300
+ 67,700

The Canadian Pacifie Railway's return for Aug-ust as
compared with August a year ago foîbows:

1915. 1914. Decrease.
Gross...........$8,801,45î 89,917,764 $1,116,312
Expenses ........ 5,359,136 6,554,606 11,95,469
Net............. 3,442,314 3,363,157 *79.157

*Increase.
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NEW INCORPORATIONS

Thirty-twô New Charters Granted, Among Wbich Are
New Canadlan Industries

Canada's new companies incorporated recently number
32. The head offices of these companies are located in five
provinces. The total capitalization amounts to $6,484,500.

The largest companies are:
Franco-Canadian Chemical Company, Limited .... $ i,ooo,ooo
West Dame Consolidated Mines, Limited...,.... 31000,000

Grouping the new concerrus according ta provinces in
which the head offices are situated, we have the foilowing
results :

No. of
Prqvince. companies.

Ontario ................... 1z7
British Columbia........
Quebc ................. 6
New Brunswick............z
Manitoba ............. 2

32

Capitalization.
*5,836.500

195,00S

309,OC0
99,000

45,000

$6,484,500
The following is a list of charters grantcd during this

week in Canada. The head office of the company is situated
in the town or city mentîoned at the beginning of each para-
graph. The. persans named are provisional dîrectors:

Viotort, S.C.-Willis Pianos. Limited, $5o,ooo.
Cobalt, Ont.-Croesus Gold Mines, Limited, $200,00o. R.

McKay, G. Adamns, E. Smily.
Cait, Ont.-Scott-Chamberlain, Limited, *250,000. F.

S. Scott, W. Chamberlain, F. A. Scott.
London, Ont.-Peerless Hosiery. Limited. *6o,ooo. D.

R. Teasdale, R. R. Smith, M. A. Platt.
Elora, Ont.-Elora White Lime Company, Limited, Sica,-

oaa. H. W. Shapley, F. Lane, W. B. Milliken.
RYdal Bank, Ont.-The Rydal Bank Plummer Telephone

Company, Limited, *1,5oo. S. West, J. Burden, H. West.
Fort Erie, Ont.-Enteiprise io w Company, Limited,

*40,000. H. T. Chamberliu, W. J. Amborski, F. Roberts.
St. Thomas$ Ont,-Dominion Brake Shoe and Foundry

Company, Limited, $2oo,000. J. S. LovelI, W. Bain, E, H.
Ste-wart.

Arthabsska, Qu.-Arthiibaskaý-Megantic Printing' Conm-
pany, Limited, $20,000. R. Boisvert, F. J. Lafleche, L. P.

I4alIoybury, Ont.-Norfolk and. Rochester Hardware
Company, Limited, $40,00. J. M. Hall, Edith Brownlee, T.
H. Connor.

Walkerville, Ont.-Canadian Duplex Stearn Trap Com-
pany, Liinited, $4o,ooo. J. H. Mailhot, T. 4i. Rakestraw, A.
M. Lamar.

Vancouver, *.O.-Great Western ltirect Power Englue
Companv, Limnited, $25,000; the General Mercantile Coin-
pafny, Lim)ited, $ioooo; Terry Loggîng Comnpany, -Limited,

*Io;Genera-l Mining and Deývelopment Company, Limit-
ed, $100,o00.

Montreail Que-National Veterinary Institute, In corpor-
ated, $20,000. J. D. Lauzon, P. L. Dupuis, W. Gadoury;
Saisit Lawrence Realty Company, $99,ooo. F. J. Laverty, A.
A. Hale, A. Angers; Montreal Engine Pa1cking Company,
Lizmited, $2oooo. E. A. Wright, G. B. Kinrgan, H. MacKay;
the Solar Yeast Compainy, Limjted, * 100,000. R. T. Stac k-
hanse, R. E. Allen, C. F. Wadsworth; Nor-andin, Turcotte,
Limited, j 5o,000. 0. Normandin, M. Z. Turcotte, J. Berube.

Toronto, Ont.-Royaýl Cecil Apartinents, Limited, *40,.
oaa. J. M. Ferguson, A. C. Rutherford, J. P. Walsh. Stan-
dard Taoys, Ljmited, $40,00., J. A. Chantier, E. W, Chantier,
Mary Hiodgson. West Dame Consoiidatýed Mines, Lixnited,
?3,000,00D. C. H. Manaton, A. Hodgetts, W. Lunan. Saun-
ders, Lorie and Company, Limited, $200,000. C. F. Ritchie,
W. J, Beaton, Kathleen M. Rutherford. Franco-Canadian
Chemical Company, Lîited, * 1,000,000. R. A. Stephen, G.
A. jobnston, A. M. Cook. Chevrlet Mator Company of
Canada,. Lîmîted, $400,000. H. Horsinan, G. E. Wooldridge,
G. E, McCann. Ashloo Timber Company, Limited, *200,.ý
ýoo R. J. Law, F. H1. Barlow, May Coad. United Jewellers,
'Llmited, $25,ooo-. WV. J. Latimner, A. H. Beath, R. L. McGill.

]RURAL TELEPHONE BONDS

Nearly Two Million Dollars Worth of These Setlnrities
Have Been Marketed

During the early part of the year a number of deben-
ture dealers and investors interested theinselves in the de-
bentures issued by rural telephone companies and a consid-
erable market for these securities was developed. At the
outbreak of the war the market for these debentures was
seriously affected and for a time very few sales were made,
but with a return of public confidence and an improvement
of financial conditions the market bas again opened Up and
there is at the present time quite a good demand for tele-
phone issues, states the annual report of Saskatchewan 's
department of telephones.

When these debentures were first offered for sale there
was some doubt as ta the prompt payment of coupons at
maturity, but up -ta date only a comparatively sinaîl number
of companies have not met their coupon payments at ma-
turity, and of these the majority have ýat least made a sub-
stantial payment on account.
188usd One Million Bonds.

The following is a sumxpary of the work of the rural
telephone branch during the past year-

Number of companies organized, 151 ; number of coin-
panies incorporated, 126; number of debeature, applications
approved, amounting ta $9o4,Soo, 157; number of deben-
tures issued amounting ta $970,100,176; increase in number
of rural and private telephone systems in operaton, 152;
increase in mileage of rural and private systeins, 4,783;
increase in number of rural and private telephones in opera-
tion, 4o743.
Fourte«i Thoueand flubsorlbrs.

The total private telephone systeins in Saskatchewan ta
April 3oth, 1915, were as follows,-

No. of Miles
cas. of hue. Subs. Capital.

Rural companies under
new Act............. 170 5,282 5,173

Rural companies under
old Act.............318 7,364 7,466

Independent rural sys-
tens .............. .... 5 112 79

Independent town sys-
teins................. 22 37 943

Municipal systeins ... 5 134~ 31S

S20 12,80É~ 4, ~2O

* 1,014,050

922,3t20

2050

124,275
:22,600

$2,1Ô5,205

NATIONAL LIFE WILL MOT BELL

A story has received considerable circulation iii eastern
Canada, ta the effect that the Sun Life Assurance Company,.
Montreal, will take over the National Life Assura.nce Comn-
pany of Canada. In an interview with The Monelary Times
this week, Mr. Albert J. Raiston, first vice-president and
mniagin-g director of the National Life, campletely disposed
of the rumour. "There is inothing whatever in the storvY/
he said. "The company is in splendid shape and has no în,-
tention whatever of disposing of its interests." Mr. Ralston
added that the present year would be the best i~n the com-
pany's history.

Caanada has now entered the New York lead market as a
buyer and a good-sized contract has been closed, in that city
to supply the needs of the Canadian shell committee.

A discovery of the highest importance in connection
wîth the future clevelopment of agriculture in western Can-
ada has recently been made by officiais of the Conservation
Commission, who repart discaveries of phosphate near
Banff, in the Rocky Mountains National Park. While it is
yet toa early ta, state definitely, it is expected the deposits
will prove ta be comparable both in extenit and quality witb
those of Wyomning, Utah, Montana and Idaho, these being
far greater than in any other country,
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Spanish River Pulp & Paper is, ILimited
ANNUAL MEETING

In moving the adoption Of the Report ait the' Ai-mual
Meeting of the Spanish River Pulp and Paper Mïlls, Lîmîted,
recently held here, President Stavert made the following
remarks-

In moving the adoption of the annual report, which is
iii your hands, it may interest you to revitu >orne of the
principal items in the balance sheet. It is, to be obseve
that while your Company has acquired the stock of Lake
Superior Paper Company, Lirnited, the latter is maintained
as a separate entity, principally through consideration for'
the different groups of bondholders, either of whom riight.
consider themselves prejudiced by such a merger of ast
as the Company or shareholders might determine uponi.
This meed onl3i be mentioned to be appreciated. Therecfore,
as a means to, a more comprehensive understanding of con)-
ditions the balance sheets of the two Companies miay bc,
amalgamated in our review.

Taking the assets first, we flnd machinery, and plant
represented by twenty-one millions odd. The, amounit ýas
slightly increased in one case during the year and rrducced
in the other. The increase will be referred tu when %ive ornie
to a discussion of the profits; the' reduction isacone
for by the sale of some equîpment for which %we have io
further use.

In the amalgamnation of balance sheets for ther present
purpose we may set off Lake Superior stock and .second
mortgage six per cent. debentures sho.wn in thie SpanLiishi
Balance Sheet as securities of other Companies against il),
stock and second mortgage six per cent. debentuires, shown
as outstanding in the Lake Superior Balance Sheect. Thar
will leave $2,4oo, which is the stock of a log-dilving andi
boomiîng Company on the Spanish River, an investinent
wvhich is not Coty gooti in itself, but gives us proprietary-
rights which are an advantage in our forestoprtn.

The next item is Current Assets. Pulpwood, the prin-
cipal feature, at $2,015,248, is much larger than is usual,
or, under ordinary circumstances, necessary, but is the
resuit: of the very severe drought %%hich we buffered ls
year, and which 1 shall-again refer to wheiin we conr toý
discussion of profits, The equipmnent for forest operations,
8307,18o, and stores and supplies, $447,718, are usual, and'
are kept at the lowest point possible comnpatible with
efficiency, Accounts and bills receivable, 86157.295, are aIl
good and of recent origin, and reprcsent only current sales
of products. The $3o5,000 under the head of products solti
on contracts, not delivered, has Sinice been lairgely reduceti
andi the balance will disappear within the current month.

The item entitled alterations and improvemnents, 825,.
366.17, represents betterments as distinguishetci front ordi.
nary repairs, andi is being absorbeti by profits.

Deferreti discount charges, etc., represent costs of
financing in 1913, as shown in the last statemient, le'ss what
has been written off out of profits, andi the recent cost in
connection with the arrangement matie with bontiholders andi
noteholders. The plan is to write this amount off out of
profits during the term for which interest on bonds andi
notes is funtiet, the proportion to 3oth lune havinig been
already written off as indicateti by the balance sheet.

The terra deficiency was dealt with in our last report
and is unchanged since that time,

Turning to the liabîlities side, there is nothing calling
for rel3rk until we corne to the item of debentures, 81 ,6o6,-
oo, Itis explaineti in, the report that they are substituted
for the hitherto outstanding mortgage notes with ten per
cent. atideti. They mature ini 1924. The amount under the
head of interest accrued but deferreti represents interest on
bonds and notes to 3th june, * ith due proportion -of pre-
mnium on conversion of xnortgage notes to tiebentures andi
of interest on deferreti interest. The amounit was, of course,
detiucted from profit and Ioss.

WC now corne to current liabilities, agg9regaýting $1,767,-
936, ecsv of tht' amnti dlue L.ake Superior Paper Com-
pany, 1)ed y thje Spishii- Coirpany. Loanis fromt banks
are $19,oo ore thanr it tht'- dane ate last y car, but that
e--s~ bas since beeni r(educeýd hv $140,00o, lcaving the

exces 500 0 Ohur 1-ans ;rc the' same, but, as compared
withlas vcr, ceouts a3 bleare $465,000 less andi bills

payable ar 8oooles Thîs reduî ion in view of excessive
"'' " d supp)fly wasi onll% mad, I>sbl h the' funding interest
ani M ele siinking funti arîîgmn and the profits we
hiaveý ma.u Fuiriher be-n1fit., of tht' arrangement with bond-
holders ani a oniînu.uion of tht', profits we have heen
miakînig will enable us te eifect further- reduction iii lia-
biliti(es andi cc a c.ash condifion uIiclh Wt' should have
haid at the begjininjg.

Th1s bringý us, to thç feature of net profits. We have
tried to ptmithis important feaiture as intelligently as

posbein thi( r-ill)rt uhî(h ýi in -oor haýnts. It shoulti not
re-quire furilher exp)lanationi ex(ceiîîg with respect to. the'
dudiiction of $1,37, .hh 1 ,a expIair, is an adjust-
mient ncsayto providc for wood shiortages at Sault Ste.
Marie, %%hi(h txott prvosW3oth June, 1914, but which
could flot bhe dcterini ujîtil after thiat date hecause of
the' difiitulîv\ of tikingý (Jcko wood iii rivers andi streams.
AI] such shrae aebevn fuilly providtic for ini respect
of thi' pasui ani provideti ains1it in rtsetof the' future by

a (ite ltschn wih basi.i beeni cdopteti and by lîberal
posion i our mionithly (,,t au(oiingiL for what are known

as "inkers"' l'e,, logs wich lose their buoyancy andi dis-
aperin transît.
For tht' reaýson that1, is inimjiateti in the reprt w have

effectedl bctternit 5 as itinguisheti froin ordminarv repairs
out of profits, our roisare really Jarger, than iniîcated.
The course adopti wa thatl of charging Io p)rope'rty afcounit
an amnount representinig the mre permnanenit 1betterinenits
andi writing off a poto.as era we, halve don(- and
p1lanninig to Write off the balance chiring the r urrunt ye4,ar.

Regardi-çing tht' drouýight fromi which we suffereti during
thtiya und(er review\, it isý both diflicult and profltless to

esiaethe loss in figurs, suffice to Say that if it had not
ocureiir statemnrt wýould have been considerablv more
fvrbein differenitdictos

Wýe somec timne ago dliscovervd that tht' lumbering busi-
ness, which we conuf ini cojulnetion with the pulpwood
opevrationis ;it Sault Ste. Marie was a' source of considerable

bosto us. 0onditions miade il inîipossible to discontinue it
atl once, but w,ý have nou finaillv abandoneti it anti charged
off tht' remrnanit of losto x'our profits.

I presumne that 1 may conclude that it goes without
.,aying tbat we have been giving attcntion to cost reduction
anti other econonies . Our cost sheets indicate that we have
had gratifying eut in that direction, While it would lie
difficult, anid, in some respects, unwise, in the' interests ofth,. Comipany, ton enter into particulars under that heati, 1
can assuire you thait in the aIl-important features of cost andi
quaîity of product, and realization, we are well above thé
ave(-rage, of our comnpetitors.

In estiniating the' prospects of the Comrpany% fromn every
point of view, your directors are very hopeful of the future.
For some time past Ihle demanti for our product has fablen
scsmew\hait short of the possible output Of the milîs Of the
country, but previous to the war tiemanti was gradtiallY
caitchÎing up. The war brought about the' change, aknd, not-
wýithstantding impressions to the' contrary, demanti feli off.
Timne bas, however, had the efft'ct of restoring conditions
ailmost to normal, so far as consumption is concerned, anti
it is felt that the activity whicb the war conditions are now
creating in the' Unitedi States will have the' effect of in-
creasing consumrption considerably bevonti the hitherto

(Continued on Page 34.)
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Spaniah River Pulp and Paper Mils Limited-(Continued from page 33,).

normal. This can have but one effect upon us, especîally
as ne fus-ther competitien is in sight. We feel that wte are
fully prepared te take advantage of any such imaproved con-
ditions. Our teills are in good shape and ail the depart-
ments cf eus- organîzafion are at a complete state cf
efficiency, as accounting and othe- resuits clearly show.
Our employees are not only diligent and faithfui, but exhibit
an interest in the success of the business, and our' heads
of departnwents are working in compîcte accord, ail of which
is very gratifying. We feel, therefore, that if the future does
not bring success it will be because of conditions over
which organizatien and management can have ne control.

In these remarks 1 have endeavored te cover as fully
as possible, in conjunction with the report, the main features

of the business. I mÎght continue at greater length, but
I do not know that it would be either wise or profitable that
1 should de se. I shall, however, be glad te endeavor ta
the best of my ability te answer any questions which the,
shareholders may have te ask.

The siate for the Board cf Directes-s which we submit
te you te-day provides for representatives of the different
groups of bondholders in ternis cf the arrangement, there
being five eut cf a Board limited te seven nominated by the
representatives cf the different groups of bondhelders. Ms-.
Mead and esyseif are te be regarded as s-epresenting the
s.tockholders. Il is necessary that we shouid elect the five,
nominees, and I trust that the othe- two gentlemen will be,
acceptable te you.

IL EGAIL 'NO TIC ÇES:

STANDARD PRIMER AND FUSE COMPANY, LIMITEU.

pf0LI Notice la hereby given that under the First Part of cisapter 79
ofteReviscd Stafutes of Canada, spoC, keowe as "Tht Companles

Act," ietters patent have been issued under the Sest of tise Seceefar>' of
State of Canada, bearing date the 3oth day of April, rois, incorporatieg
Thomas Alfred, ltwap, N'orman Somerville, Harry Allen Newman and
Victor ktenry Hrattîn, barristers-at-law, and Frederick George Waters,
accounitant, ail of tise City of Toronto, le thse Province of Ontario, for
tise followîng purposes, vi.T-aT carry on business as a manufacturer
oh ted dealer- l timie and percussion fuses, detonators and primers, fire-
prennesg, lseattng and elects-îc material, plant, appliances aed egulpint
ot ail icai; (b) To buy, teli, manufacture and deat in ai kinds of
matental, supplies, macblnery, plant, cquipmenc, producta, gouda, wares
at mnerce.ndise; (c) *'e carry on any oute business. wisetber manu-
tactu-cng or otherwlse, capable cf being coeveniently carried on le con-
section wsth ifs business or calculated direttly or iedirectly te caisanes
thse value cf or trotter profitable aey of thse conipany's property or rigis;
<dl) To acquis-e or undertake tise wisole or any parc of tise business, Property
aed libilities of an>' persan or compan>' carrying on tey business which
the eompany la authorized f0 carry on, or possessed'of property suitable
for tise purposes of the compan>'; <e) To appi>' for, purchase or utlie-wlst
acquirs, any patents, licenses, concessions and tise litre, conferrieg te>'
exclusive or non-exclusive, or lianîted rigist ta use, or any secret or otlser
Information as ta any Invention whicis ina> semi capable of belng used
for any of thse pus-poses of the compaey, or tise acquisition cf whiich ina>
seem calculated direct>' or indirectly f0 benenît thse Company, aed to use,
exerci5e, cteveiop or grant lcenses in respect of, or otiserwise turn ta
account tht property, rigis or information se acqulred; (f) Te enter ioto
Partnersblp or leo any arrangement for sharieg of profits, union of le-
terests, c.-operatcon, joint adventisre, reciprocal concession or otiserwlse.
witis an>' persan or company carrying on or en.gaged le or about f0 carry
on or engage ie a> business or transaction wisich thse comPany is
ailtIsorlazed fa carry on or engage le, or aey Isosines or transaction
capable ot belng conducted su as directly or îndirect>' te benefit tie
censpan>'; and te tend money te, gnarantee thse contracts of, or otlserwise
asst any sncb Person or compte>', aed te taise or otherwise actinire
slîares aed securities ni an>' sucit company, ted te seli, froid, rt-Issue,
wlth or without guaratte, or nfherwise deal witis tise saine; (g> To take,
or otherwise acquire and liold, sharet ie any otliet' compte>' Iavling objecta
altogether or le Part simnilar te thcote' of tise company, or ca'rylng, on1 aey
business capable oi heingz conducted an as directlv or lndirectly tt isnefit
flic compte>'; <b) 'o enter loto an>' arrangements wltiî aey athalrities,
municipal, local or otberaise, that ina> sýet conducive te thse comtpany's
oýbiect3, or aey o)f tbein, and te obtain front an>' sucis authorit>' an>' righta,
privileges andi concessions wbich thse cnmpaey may tisinkit I desirasie te
obcaln, and~ te carry' ont, exercîse andi coeaply with any sncb arrangements,
righta, privileges and concessions; : ff Te cetiilîsh and support, or aid le
tie establ;,hint ted support oifs. catos institutions. fonds, trusts
and conveelences calculated te isenefit employeee or ex-emplayets oi the
Company. or ifs predecessors le business, or tht, dependeets or cennections
oh sucis persans, ted te grasnt Pensions ted allowances, and to make pay-
mernts towards insurancer, and te suisserîbe or goaranree mony for
chiarItable or benevolent ob1>1cts, or for an>' exhibition, or for an>' public,
general or usehul abject; (j) To Promote any Comspany' or companles for
tise Puspose of acquîriniz or takiiîg over ail or ans, oh tise praperty and
riabilittes cf thse compan>', or fer an>' othe- Purpose whlch may set
directly or Iedfrectlv calculated t.n hentit tht comnpte>'; (ic To ptirchiase,
faite on lease Or in exchange, hire or otiserwlser acquire, aol, personal
ps-operty ted any rights Or Prîvileges ishics d' bemnpany me>' thinis
n0ecessaRry os- canvertient fer tht pirposes ni ifs ants-,td lepaf, ua
an>' machiner>', plant ted stock ie tracte: (1) Toý cnsruet, improve,
maintler. work, manage. carry out or rontroi a., roadi, wv. ace
or sidings, bridges, relervoirs, waferccus-ses. wisarves, iauscol
warehns5es, electric woIrks, shepsi. qtores and atre works ned nelne
whicis may secem calcullated ciirecrly or ledirecti>' ta adivance ftse cempany's
leterets, and tis contribute te. suidize tr (itierwise a ora n tase part
le the construction, lin Pravesssent, maintenance, worleing, management,
carryieg eut or attirai titereof: (<e) To tend mone>' te customers aed,
otiiers having dralinprs witIs thse campany ted te guvaratet the performance
of econtranti b>' any antis persans; (n) To draw, make, actept, endorse,
execute ted Issuem promnissory nases, bi, of exclsaasg, bill, of lniMeg.
warrats and ofises nezotiaisie ce transferabît Instruments;, (o) To seil os-
dispoe of thse unsdrtakinir oh thse comspan>' or any part thereof fer sucis

-'ssdralna tht compte'Ln mat think ft ted ln s'arti,îlar for sisas-es,
debssîresor ecurifles of aev alter ComIpany' havîig Obleets altogethier

or ie Pare similair te tbose oh tht Company. if autlsorized, se te do b>'
the vote oi a majority le number of thse sharehalders prescrit or repre-

touteci by proxy, at a gencral meeting duly calleid for considerîng the
siatter and holding not less than two-thirds of the îssued capital stock
of the Company; (p) To adopt such means of making known the products
of the company as may acem expedient, and la particular by advertsin&
in the Press, by circulars, by purchase and exhibition of worka 0f art or
Internat, by publication of books aed periodicals and by gratifia prises,
rewards and donations;, (g) To sai, improve, manage, develop, exchange,
leage. dispose of, tarit to accounir or atherwise dent with &Il or any part
of thse proPerty and rights of the company; (r> To do aIl or any of the
Aliove ringis, aed ail thiegs authorized by the letters patent or SUPPle.
mentaxy letters patent, as Principal$, agents, contractors, or Otherwise,
and ither atone or Ie Coejonction with others; (s> To do ail such othcr
thingi as are incidentai or conducive t0 thse attalement of thse aitove
objects and of thse objects set out le thse letters patent and suppleinentary
letters patent. Thse operations nf the Company to be carried on through-
out the Dominion of Canada and elsewhere by thse tiare of "Standard
Primaer and Fuse Conmpany, Limlted," with a capital stock of one'hunidred,
and fifty tliousand dollars, divlded lite x.So shares of one hundred dollars
each, and the chief place of business of ýtIe salit compaey t0 bceat th,
City af Toronto, le thse Province of Ontario.

Dated at the Office Of thse Secretary of State of Canada, thi, rat day-
Of May, 91es

THOMAS M«ULVEY.
45--2 Ueder-Secretary, ol Staie.

A8NLOO TIMBER COMPANY, LIMITED.

PUBIO Notice la hlsby given tisat undr th~e FIrgt Part otohapter 79 of thse Revlsetd Stattutes4 Of Canada, 1906, kmowe as"Thse Companlsa Act.- jetter, patent have been issued under thseSeal of tise Secretary of State of Canada, bearlng date the 28thday of Septeniber, 191b, lncorperating Robert John Law, manager;,P'red Rimu. Barlow. barrister-at-la-, and Jna Maud JohnstonHellen 'Welr, Eunlce Alexandra MoKlnnon, Lillian Brederson anaIMa y Coad, stenugraphisers, aIl] of the City of Toronto, in thse Province
Of Ontario, for the followleg purposes, viz,.

(a) To purchase, lease or othurwlae acquire and own lande ofWhatsoever description and wheresoever situate, andi timber,ienelimits anid leases, dlaimS, berths, concessions, bomlnnggrounidg, dring rigIsta, water powers, water lots and other case-moents, rlghts and privilels btcvr
(b) To construct or ot¶serwlae acquire, opei'ate, control, manageandi deal In (1) mille or machinery, machine shnps, factorlea, works,appliainces and equlpment of every description~ for thse cuttlngtransportatIon, handifin. manuifacture and Iishing cf loge atsdlumber and of any manufacture Of wood or cf wood and an>' othermateriais, geyeraily and i combinatlon, andi cf aIl products or by.producta of wood or other materlals whatsoever; <2) warehousea,stores, ehopa, sheds. yards, offices, hotels, boardtng bouses, restaur-ants, workrnen's bouses, dwelîings, camps andi structures of everydescription; (3) tuga, bouts, bargeq. BoOws, shipa, steamers and

other vessais of every description, and wharves, docks, plera, slips,
and worksafor thse Improvement of navigation, aise; structures,applianices and equipmunt for the handllng of traffic tIn any forte;(4> reservoirs 'dame, aqueduicts, canais, flumes, drains, dttber
chutes, bridges, roadways, logglng rallways on landsa owned orcontrolled by the ccmpany, and ail] etier worko, applIaIces antiequlpment IncidenitaI te the foregolng; (5) power houses, plant,machinery, equipseent andi works for thse generation, distribution
and utllization cf any forte of power, and f or Ilghting, heatlssg or
for aLny other pur poses; provlded, howevur, that any Bale. distribuj-tien or transmission oif ulectric, hydrauilc or Other Power or force
beyond thse lands cf thse compaey shalh ba subject to local and
mnictlil regulatiens In that behn.hf;

(c) To apply for, obtain, purchase or etherwise acquiTe letters
patent, breveta d'invention, concessions, licensua, Inventions, de-signs, rights, privîlegas and the like, ted aey interests Ie aisy Or
thse foegeing, subject te royalty or otherwlsa and withim theDýominion of Canada or elsewher e' and te acquira by purchase or
otherwlse any secret or other information as te any Invention or
otiser mattar which may seern Capable of being used for any ef
the purposes cf the company or the acq uisititon of which may aeemn
calculated diractly or indiractly te benulit thse ccmpDanY and te
hold, owNn, use, exercisa, tievelop, seil and dispose of andi grant
licenses In respect of or otherwlse tus-n te account snob propertyrigista and Interest or Information;<d) To purchase er otherwise acquire ana undes'take and assumne
ail or any part of thse assets, busiess, proparty, prIviluges, con,~

(Contînued on jiage 3s.)
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tracts, rigits, obligations and liabilities of alNy perso,i iirmn or
Cýomp anY carrying an any uusineas witicii tiisà c pall, ib autitor-
ized to carry on, or any business similar tiieretu>Q, oril ssedo
property sullabiie for the, purposes of Luis conmpany s b)usiness, .,,Id
le issue in payanent or part paymient for anyý propclty, rîglits or
privileges acquiuue by tue comapany or for anyý 9uaralltees of lite
company a bo,,us or for servictis rende, ed, sIiareai uf tn, bonan
capital stocK, whetiter subseribed for or niot, as f uly Pait up ania
non-assessaoe, or the company's bonds;

(e) 'I o purenase or otiterwise acquire. holtI, sel[, excige or
otherwise dispose of shares of stock, bolide, debentures ur tlier
securities ut eny otiter corporation, natwititstanlding the. provjis1ins
of section 44 of trie said Act;

(f) Froa une to fine ta enter Int partnersitip aid tutuo aniy
arrangements for snatring profits, union or interests orc-oeato
wlth iiny persant or persous or cornpany or cumpanilcs cail3 lLg u
or about Lu carry on any business or transactioin whlei iiay bie
of henefît ta tiais coînpany;

(z) To apply for, abtain, purchase or acquire by asIinmeîîit,
transfer or otherwlse, and ta exercise, carry out and enijuy any
statuts, ordinance, 0f der. lîcenise power, autnuority, frnî ,Con-.
cession, rignt or privîlege, whien any gu rme 1'r uorîis
supreiLie, municipal or local,oraycprtin rolerubc

bady may i>e ernpowered tu enact. iiiakie or granti, and Lu piÀ3 fi',,
aid in anîd cantrioute towards L'le ear gOf lthe sainle tut) IlleCt,
and to appropriate any et te eompanyii : stock, bauds4 ati ase
tai deîray tue necessary enstla, charges and expenses tuiereoi '(ri) o lesse, andl or otherwise tiispOSýe of fihe propetyt anul aseis
of tne camnpany, or any part thereot, for sucitcniirto as Ille
company may oueemn fit, includiug snares. debentiuresb or securitiles
of any company;

(1) To rais and assist In raising mnoney, for and ta aid 1,N way
cf bonus, promise,' endorsemnt, gularantue or otjterwiýL, ail; cor-
poration In te capital stock of wnîciti file coipaný hiolds sais
or witit whicî it mnay haie ouslness relations, andtI u aci. as
employele, agent or manager of aniy sucit corporationl, anditIu goalý
anlee lthe performance 0f cantractLs by any bucli cor-poration, or b3v
any person or persons with vliom t e cunmpaiiy mlay hae ustN,,
relations;

(j) Ta procure lthe companiy tu bie registered anregnze ln
any f oreign country, ant ta destgniats personS tiiereili aLCCOrdlng to
lte laws o! sucit forelgn Country tu represenit tiH conîpany. and
to accept service for and on bialf o! tilii uiiipaný of anyý proceas
or suit;

tit) To amalgamaie with any companly hiaving ob4ects siular
In whoie or in part ta those of tiIs comipany;

(.1) To dsrIeo e among tie shareiitiers 0fth lcomipany lin
linu any property of lthe Company and lui pari eiular an)-eiaes
debentures or securilies beoi g tio lie cumiyiil) or whlii Lite
conîapany may have power tq dispose of;

(nm) To carry on'any other business, witelher ms.nufacturlng or
oCtherwlse, witnch may seent, to lthe company capable ofI beinkg coni-
veniently carried an in conneclion wli lthe buiesor ab)je t m uf
te cunîpany andI necessary ta eniable lte companyi tu vrtitablyý

carry on Ils undertaktig;
(n) To promtote any company or companlies for te purpose of

aquiring al or any of ile property, rigtta and liablities urtie
coeny. or for any titer pur p o.e whichit nay seein diietiîy or
lndirectl caiculated tu boineit lthe company;

(o> To pay ouI t ofte tnds ofthe comips.ny ail cosîs, hre
andI expenses prelimfinary, and IncIdentai to the formation, inicor-
poration andI organisation of lthe Company;

(p) The business or porpose oftlite camipany la trami t1ime Lu0
timiae tai do any one or more of flite acts iindi liimas hierein set forthL.

Thne operalions of te comntIY tu b. carried on ltrougitout Lit
Dominion ot Canada and elsewiere by liie ns.mit ofr stooTme
Company, Limnited,' Iwiit a capital stock of Lwu itundred tikQosanld
dollars divIded Int 2 000 sitares ot ane lilindred dollars eacit, andI
lit e chiae! place o! business of lthe sai coxnpany ta b.e at te t
ef Toronto, in lte Province ot Ontario.

Dated ait the office of lthe Secretary ot Statie of canada, tlii
29tit da 'y uf Seplemnber, 1915. TOA UVY

14'2 Undetr-Secretary of Blate,

CO OIBENSE]B ABYBIITISEMENTS
Advertîsementaunde. titis iteatiiteg are acCepteiliat the following rates:.
-Positions Wsnted - advt,. onecCent Per word cacn iasertion: i>osl-tions Vacant,,' Agents or Agnies Wanici dv lt wo cents pet word

each Insertion: ail otiter condenied advurtiseinents, titres Çents per
word each insertion. Ar minimum charge of 50 Cents Per Insertion wili
bç m alle in sacit case. Ail Conctensed advts. arc payable in advace;

5%extra if citsrated.

ISPECTOR - A tarif! fire insurance company will
shortly Ëequire an lnspector for Ontario. Applicants tai state
age, experience and qualifications 10 Inspecter, care of
Mlouelary i eues, Toronto.

Thse new governmfmet grain elevator at Calgary la readY
-for use and will be available for handling Ihîs season'ls crop.
It bas a caa4yof 3,00,000o bushels and cosî $î, inoo,,0o0.
-This completes thse chain of elevatars built by thse gavernment
betwieen thse Great Lakes and th(- Rackv Mou«ýntainjjs.

The Consu mers' Gas Company
of Toronto

The annual gen eraI meeting, of the shareholders of the

Consumners' Gas Comipany of Toronto, to receive thse report

of thse diret>tors for the coning year, till bie held im thse

Company's Boaird Rooni, 17 Toronto Street, on Monday, the

251h day of October, ig<5, ait 12 o'clock noon.

ARTHIUR IIEWITT,

(;eneral Manager.

TU1E MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice9iýu1 111 iee~gvnta dividend of Twiu and one-
haif per cent. for thu çuirrglit quarter, being at the rate of
Ten pur ivit. lier annumtii, upntho Paid-up capital Stock
of thix Instiitutioni. hia, buen decU(lr.d, and wilI be 'payable
at ilsý Bankîng Hfolus in thi', cty and at il, liranches, on
and attcr Ilhe îst dayI MfNveîe next, to Shareholders
of rc(ord at ther closec of business on the z 5th day oif October.

By order of the Board,

E. F. HEBDFN,
Geriural .Manager,

Montreal, îst October, 1915.

MARCUS LOEWS TIIEATRES, LIMITED

Notice is crb givrii that a dividrnd of onc and threem-
quarters pur e-nt foril, the quarter eing Setxbr3Oth,
19115, 1)0ng at1 ilh' r.1te of sevenj per1 (cnt. per, annutu on

the prfrn hares, of au ow' hars L'imite'd,
has been deelared aabeon Octobuir i 5 th, 1,)15, to, share-
holdrs of reord on etmr30h115

Dateud Octobvr Ilst, 1915.
By, oîdur of the Board.

HARRY RILEY,
Secretary,

OSIER& HAMONDS TOCK BROKERS
OSLE HAM ONOPFINANCIAL AGENTS

21 JORDAN STREET, TORONTO
Dealers in Government, Municipal, Railway, Cali, Trust and
Miscellaneous Debentures. Stocks on Loî.don, Etig., New>
York, Montrsal and Toronto Exchange&> Bougit andI Sol d
en Commission,

Osier, Hammond & Nanton
STOCKBROKERS & FINArICIAL AGENTS
Corner Of Portage Avenue and Main StreetWINNIPEG
Buy andI Sel on Commission. STOCKS AND BONDS.
On Toronto, Montreilj, New York & Londons Eng. , Exchangea,

The foilowing companies have dccreaised their capital
stock :-The Eureka Refrîgerator Coînp)any, Limited, with
Ontario charter, from $8i,5oo ta, $26,5-o; National Baller
Washi.nL Company, Limited, with Dominion charter, frott
$250,,oio toi $25,0.
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DOMINION SAVINGS BANKS

BAN il

Winipeg........... ......

8#4#"18 Oolu,.54a
Victorla ...................

primuo EdWard Isksfa:
charlattellown ............

dev Brunsw4oh:
N.ewcastle ...............
et. Jon.............

Loadia Minesi ............
Amherst ................
£g4ahat .................
ttarrlntont.. ............

Ietle..............
Lunnburg.............
Platou..........
port Ho.......
lleiburne...... ........
alurbrooks .............
Walliace ........... ........

Totale .................

t»oie Total

ug.1916 Deposits

S vi. 8 cia.

5,M3.00 1 mo9U.56

21,7856921 1,186.78.04

210430 1195u,310.9

Wthtlraw. Balance on
ais fur 1sut Aug.,

Aug.. 1915 1 1915

à cts.

2.6977

# ets.

667.371,79

24183".71 I,16.52.3

29.13M931 1.941.186

CM,495 .9028.701,961 1.77.011 ?78.ffl 9463.897:33 t.~.$u042 8027 6,532.71.54

24.9116.49
3.052 00
1,374.00

.2... 
à00Ô

1,625.92
1,286.0
2.,100

155.125.42

880.753.97

155,o31.59
121 068.52
243.40811
IU.128.17

98.489.18
2~44,423.98
102,165.17
136,131.36

14,0118311 Il

8&00

7.1149b

M9.00

2S2LsÔ si

M-2,1114
15001118

11M, 587.36

POST OFFICE SAVINGS BANKS

Da. JULY, 1915 .

Ba,.aaca in hand of the Minister
of Finance on SOth June, 1915

D*Posrs in the Post Office Sav-
loge Batik during month ...

Tautswuam from Dominion <lov-
erament Savinu Batik durit,.
month:

PRUNCUMAL.
lwrsusr accue
Irons lot Aprîl to
date of transfer ... ........

Da»oa#rs tratisferred tram the
Post Office Savins Batik of the
United Klngdoni ta the Post
Office Sivingla Batik o! Canada

iraa acrued on Deposîtors
accountsand modi principal
on Suat Match. 1915 (aistimîte>

lrTmaaS llowed ta Depoultort
on accounts clos"d during
month .....................

> et&.

89,..0,867.88

3.36152

29.94368.84

8 ets.

WITUOR*WALS durial
the month ...... I 795.444,43

BALAÇU at the Ctedit
of Deçositors' ac-
counta on Sîst
July, 1910 .... 83.148.915.41

83.944.369.84

GOVERNMENT FINANCE
PUBiI1, u181$l U415 __________

IAW"LRTIRR- il ca. .a5
Payable in canada...... .. 760. f0 9f tovestment-SinkilnaldiL
Payable ln 15ngiand... 362.701.312 40 Otieut Investnlents ... «

Tsupora ....o.n-. 145,540,350 88 Province Recuats..
Ban kClr"Uln Rodemp. Fd. 3.-675 384 97 Ulscet. and Bka. Auou.ns
Dominion Notes .........- 1l52ýê.06 fl18 Di
Bins Batik......... 52,827.1M6 â0 Total Ansotas...
Trust Punde ....... ...... 10,2ý3,ffl 21
Province Accounts. -ý-- 11.920.481 10 rotaI Net Debt lUit Aug.

iscal, and Bkg. Account8. 3I 448.090 0$ Total1 Net Debi 31tnt July...

1>sbt»........... 773,164.410 04 lacresse of Det . ...

11,271,37 68

179,445,063 79

M6.745.(192 4

8.6W3.792 60

XENXAStliii MMDi)riteJ ON
£CCOII1W or CosoLiAa>TIU Fu.

RHvenUs-
Cuatoas.........
Exclu...........
P>ost Ofice .......... .....
Pbc.Works, R'Iwaya canal#i51
-Mlsellaneme ..............

Tot*)l..................
14apsaiol"uu.......... -....

'totalî ta Mat BxwaawrMua ose CPIrtL
August, 1915 ACCOURT. BTc.

t'Public W orks, Rallw ayF
"'41-074 t' Rallway 8ubsl1d[is. .O.59.77» 85

6,&03-, 3363
8,188,293 76

380.712 121 Totb 1............

CHARTERED- BANKS' LATEST STATEMENT, AUGUST, 1915-

ABOBTB
QUerent Coin ln Canaa..................... ..............
Current Coin elaewhere....................................
Dominilon Notez In Caniada ................................
Dominion Notes riehee............................
[»ogitest for Seeurityof Note Circulation...............
Dpogt. Centralial Reserve .. .........................

Mm of other Banks ....................................
Chfflues on other Batnks....................... ........
Loins ta otiier Batiks ln Canad"......................
Bulenon due troin other Baniks in Canada ...................
alane due from Batiks in United Klngdom ...............

Duen f romueswee................
Dominion &t Provin. al ovsnment Securis......
Canadian Municipal Security .................
Bonda, Debentures. and Stocke.ý............................
CRUi anid Short Loins ln Canada...... .................
Cali and Short Loins. eisewhere ...........................
Curront Loans in Canada..................................
Current Loins elsewhere. ................................
ILA&» te the llovernmet of Canad.a.... ......... ........ .
Louns to Provincial eovtinmtnts...................... -...
Loons tg Mutilclpalltiss..................... e............
oulrdue Debtis.................. .....................
Rai Etate other than Batik PreMi»x..s....................
9ortgoues on Rosi Betate ................. -...............
Banik Premîses ...........................................

439.,988m
21,908,16

129,700.87é1
15 .0m

6.702.749
s,550.00

12,315.59
8.13,5

3m0,90
4.71A130

23.964.024
49.290.46
11.0i,9.778
d5, su3

76.1m3,820
71,855.W65

120,6W7,617
754.342,7-15
44,968,445
s'.0000
ill4ffl6 8

de,020,730
î.188,162
I,077,01,0
1,716,050

47,820O,895

Làabllltir of Customiers.......................
Otliet Agets ........... ......

Total "a"t .......... M,30e
3.00?.797

LIABILITIE S
Caitl utotae.......... ......... ...... .... ....... 11886îo

Capital gu» .ed...................... ......... ..... 1,2.8
Capital Paid Unp.................. ......................... 1,8.4
Reserve Pund.. ........................................... il60.9a8
Notes Iin Circulation......................... ................ 80,611M6
Balance due Dominion Govertmeant................. ....... 13.486,M9
Balance due Provincial Governamts ............ 16.18.045
Deposits on Demand .................... ................... 834,92,174
Deposits after Notice .......... ....................... .. ... 592,580.82ti
Deposits elsewhere. .................. .................. 12& ot0,M
Loans fromn other Batiksin< tCaa"........................ e
Balance due Batik. in Canada............... ......... ....... 7.51t.019
Balance due Baniks ln United Klnedom ....................... .331.372
Balance due Banks elaewhme ....... ....... ................ 10,851,00
Blet phayable.,............................................. 192,t)24
Acceptance under Letters of Credît. ............... ......... O.&M.10
Other LIabilities...........................*........ 2584.6

Total LIablUties........... ..*î. , îéoos , 486
Loins to Directors........... ............................... 8.299,593
Average Coin held .......... ...................... .......... 60,719.ffl
Average Dominion Notes held .............................. 2%ooî,sls
Gireatit Anicunt ln Circulation ................. .... ....... 102,8M.,674

TORONTO STOCK BXCHANGE-UNLISTED SECURITIES'
Wag atoan Oct. OTit

Abitibi Pulp....-- ....
Anes, lolden.....

Apex............
Asbestos............ .

IlRalpn.bondsi
ce t......bonds

20
15
56
4

10
51

16

Sales

35

5000

WEEK aBna» oc. $TH L.teat Sales Wa 5 Cv LateatSae

C-P.R. ......... ncte5 I0.1 .. Jupiter..............2 5»0
Dome- ..... ..... .... 3 KÇerr Lake........3
1) me i...... .... 211 tow.. ....... 42
Dome Foundry ...... 3 Leurentide............ 1691
Doms Rigtits.... ........ 65 MaLconald ... ý.......... ...
Dame Lake...... 231 %lintyre .............. ...
Dome Tex. re l0o4 McKinley............... 28 800
GOuld............. ...... MlnIng Corporation. J10
Great N 0 at. S. Car..... 40 40
liomne Batik.. ....... 17

Imp PocupneNet. S. Car. pref. 94 17
Imp Prcphe .... 7 Pearl Lake.. ' 1

Wangc HNRD 0Cr. OntH

Petersèn Lake ....
Plenarum ..... ......
Ptr. Crown ... .... ...
Preston East Dome...-
Right of Way ........
Smnelters...........
Teck.......... .....
TenisIkaming ...... .
vlp.d.......-.-...
West Doine ...........

Total Sist
Aug. 1915

Il Ctm.
13.83W.670> 41

Id.891

18886955

Lateat
Prics Sales

72 ..
70 ..

122 1031

700
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H. W. BALDWIN. C.A. WILLIAM DOW, F S.A.A. C.A.

BLYTHE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustîees, Secretaries, &r.
Jackson Block, Jasper Ave. E., Edmonton, Alta.

British Office! 45 WVest Nile St.. Glasgow. Scotlad
Cable Addres: -Baldow. Edmonton," Western Union Tsi. Code.

CLARKSON, GORDON & DILWORTHI
CHARTEiRa» AccouNTANTS, TRusTEEs, RsciVi, Lîgui»ÂToas
Marchants Banik Building, 15 Wellington Street West, TobowTo

R. R. C. Clarkson, 0. T. ClarIcto.
H. D. Lockhart Gordon. R. J. Ditworti.

Ratablitbed lots

Charles D. Corbould
CHARTERI&D ACCOUNTANT AND AUDITOR

ONTAIRIO AND» XANKTOBA
806 Sterling Banik Bldg. ... Winnipeg

Correspondents at Toronto, London, Etîg., V'ancouver

A. A. M. DALIE
CHARTE RED ACCOUNTANT

WEYBURN SASK.

EDWARDbs, »MORGAN tu Co.
OHARTERE ACCOU14TAST$

Imotrial Life Building, 20) Victoria Street ... IRONTO. Ont.617 Heraid Building, Fîrst Street %Aest .. , CALUARY, Ait.
710 L.ondon Building, Pendar St. W. VANCOUVER, B.C.710 iKletric Railw.y Chambers, Notre Dame Avenue WI1NNIPEG. Msn:
201 Royal rrust Bulding, St, dames Street MON'TRPAL, Que.George Edwarda. P.C.A. Arthur H. Bdwards. P.C.A.

W. Pomeroy Morgan W. H. Thompaon H. PecvlEdwardis
Osborne W. Borrett Chas. B. White

JnENKINS & H1ARDY
Chartered Accountants Trustees
16X TORONTO STREET ... TORONTO
52 CANADA LIFE BUILDING .... MONTREAL

oS. LAING IR. C. B. TURNER WIL"LAM GRAY

LAING and TURNER
Chartered, Accountanta

Trust, and Loan Building, McCallumn HilI Block,
WINNIPEG âROINA

D. A. Pender, Cooper, Siasor & Co.
CHAIRTBRBD ACCOUNTANT13

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

RONALD, GRIOGS & CO.
AND

]RONALD, MERRETT, GRIGGS & CO.
<'bartesred ieeuatata Auditora Trotter$ IJqutdaktorà

Wiradlxg Sauiatom NS Mone w London. r:ng.

JOHN B. WTATSON
CuARTuaR:» ACCOUNTANT AND AUDITOR

Officiai Assignas Wo tUn Judwcal District of Caigary

CALGARY - ALBERTA

Rutherford Willianison & Co.
ch.stes'ed A*06.utatat Trust...t sSd lqutdatore

Me Adellie frest EMut. Trm.
CORRESPONDENTS AT Cable Addrasa-" WILLCO.1
glaiI6ax St Job%, N.& Winnlpqs Vancouve

One of the beat AUTHORIZED investmente for TRUST
I'UNDS is our

5%09 DEBENTURE
Asc for Booklet "About Debentures."'

Paîd.up Capital .. ................... -...... 2,400,484.03
Reserve.................................. 678,840.67
Attela ..................... ... ........ ... 7,100,66 i

The Great We.est Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON, VANCOU VER, VICTORIA,

LONDON, Exo. EDINBURGH, SCOT.

NEW EDîTION Now READY (SENti IN ORDEIIS 140W)

Manual of
Canadian Banking

By fi. M. P. ECKARDT

Price - $2.50 Postpaid

Published by

Tas NONTAIRY TIE, se <eUVE'u SMERT. TORONTO.

October 8, igS

JBSTABLISEB lia

Henderson, 'Reid, Gibson & Co.
CHARTEROD ACCOUNTANTS

WINIPEG -. O.. fl6 BleeriaRalIwa7 Cham&r
W. A. Hande,.ao & CO.

]MBBID, ALTA. . .. .. Acadla stockMBDICINB AT ALTA... ... 40 HuckyaIw alock
W. A. Hnaaono Aà. E. orateur J. D. Ram F4AIn jowne
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CANADIAN SECURITIES IN LONDON "ds'l'EgtD: StOeIi EmBEha 2FrirDe'

Canada. 190-4, 31%. 861'
Do., 19m. '1 88'

>Do.. 1947,.2K, 70"
Do., Cen. Iac. L.G. stock. si%. 651'
Do.. 19:10.80 stock, 34,8 2i I

Do. 94.60 4 2
Do.,12-,4% 98, ý,, 7à. 98

Albertoa. 1 M8 4%, 831
Do.. 12.41y. 110l

B iti o,, m à 1911, 44% , 71S
Do., 1'41, 44%ý. 94#,1

Dltis C91lumb1is 198. 1

Manitoba, 1923;. 5%.981'n
Do,. 1928, 4%ý. 87 j

DoI44ý. 87*

Do. U98 stock. 4%,ý. 87C'
Do 1983. 4-% 951. S

Nsw]Brunswicki. 1949. 4%. 87'
Nova qcotis, 1942, 34%. 79P'

Do0. 1954. 3i4% 78C'
Do., 1464,4%, 921.

Ontarlo. 1446., 801,
Do.. 1947, 4%, 891'
Do., 945-,5. 4 4%.921

Quebec, .19l9. .14%. q81'
Do. 1928. 4 - 92à'
Do., 184 4: .e' 91
Do. 1917,3%, 77
Do. 19.s4, 41, 9.q

S;askatohbewap, 19149, 4%ý, 8e'

Do:. 1919: 44,, 93.5j.
Do., 19.51. stock, 4%ý. 8311,'
Do. 19S4. 4 i% 91 1w,'

Seattle. 4i'%, gold bonds, 1004
fluflîcipal

CalgariIW130-42 41'>i. 86.,6a
Do., 41%. 1428.37,9I2*
Do., 1933-44., w24

Edmonton. 1915-48, 5%ý 944'
Do.. 1918-51, 4 9. 4Ï6
Do.. 1932-V2, 4C%- M
Do,, q23-5,% 8
Do. 19253%L24

Oreste, Wipeg. 1984, 44%,W9
Hamilton. 1930404'A, 88*. 6
Maisonneuve ,11P52.3, 5, 9OP

Do.. 3, 5,614'
Medicine Hat. 19-m-54. 5%. 8P'
Moncton, l2.4 0k
Montreal. 5,69'

Do. 1932,4 89
Do., 1948-50, 4%ý, 87'
Do. <St. Louis). 41%" MM
Do. 1951-2q. 4j%.,97

MosJaa. 1950-51. 44%.Usi*
Do.. 19513.% 8q4'

Nesw Westminster. 1931-62, 41%, 86*
Do., 1943-&, SIX,. 90'

North Vancouver. 1963, 5%. 864',
Ottawa, 1932.53.41% 95j'

Do.- 1926.l46, 4'%,,5
Pot Gry 960 61, 4K%, <

Port Arthur, 130-41. SM, 5
Do., 1982-45. 51y, 91 as

Prince Albert, 19531 4 %X 74'
Do., 19,23-4.4,. 8%,a

Quebec. 1923, 4%, 81'
Do., 1962. 84%,. 791'

DO,196,3. 4K%, 954'
Regina, 182M532. 44%. 83'

Do., 1943-M. 5%90*
1St. Catharines,.4%. 88'
St. John, N,. 'l 934, 4%, 86'

Do., 194e-51. 4%. 841'
Saskatoon. 1938, 5%. 95'

Do" 19444%. 821',
Do::_4.1 4> 91

Sherbrooke, 1955, 41%, 5
lBouth Vancouver, 19612, 5%. 88'
Toronto, 1919-20, 5%,961

Do.. 19282. 4 , *1
Do_. 1919-21, 4t, 941'
Do., 192. 1%. 831'
DO*' 1936. 4%. 861'
Do. î944-8. 4%, 8'
Do:'. 1 948, 4j%, 94j

Vancouver, 1931. 4%,831'
Do., 1932. 4%, 85i'
Do., 192647, 4%. SC5'o., 194749, 4%. 84*
Do., 1$50-1-2,4%. le*
Do., 1928.3 4M% 931*
Do., 1953. 4M% 941'

Vancouver and District, 195M, 44%, 911'
Victoria, 1962. 4%, 61'

Do., 11127, 6%. 100'
DO , 1920-60. 4%,925'
Do.. 1962, 44%, 871.1j

Westmount. 1954. 4 M*
Winnilpeg. 1916.36.4-7

Do.. 1940, 4%. 986
DO., 940-60. 4%, 871'
Do.: 1943-63, 41%, 931

CAMADRAN MANILS

Bank ot British North America, 60
Canadian Bank of Commerce, £37à.,il per $100'

IRAILWAIra
Alberta S, Gt. Waterwusa S% jet mort., 94
Algomna Cn.5%bonds, 63'
Algoma Ce nt, Te rminaIs, S% bonds, 50'
Algoma ltastern, 5%y bonds. 76*
Atlantie 8 North West, 5% bonda. DO*. fi
At antic8 St. Lawrenice,il . shareS. 1124'
Buffal.8 Lake Huron. lst mort, Si% bonds. 1141'

D o.. 2nd mort, '1 bonds 1131*
Mo., ord., sharea,. £10, 19R

Caluary & Edmonton, 4-% deb. stock, 80i, 8oi, 80. il
Canada Atlantic. 41 gold bonds. 69
Canadian Northern. 4% Man.) guar. bonda, 80'

Do., 4 s, (Ontario Division) lat mort, bonds, Se'
Do., 41 d<eb. stock, ý174, M, 7j,8
Do., 3% (Domnion) guar. stock, 6
DO- ,1% Land Grant bonds, 9:3
Do.. A1býe rt a. 4 ,, deb. stoc k, as'
Do., 8%Land mort. deba, 75'
Do., Saskatchewan, 4%Y deb. stock, Re'
Do ,3 stock. Mo'
Do.. 5%ý incomne deb, stock, 484
Do., M anîitoba. 4% deb. stock, 81
Mo.. il 934, 4,l8, j

Canadian Northara Alberta, deb. stock. 78'
Canadi.n Northern Ontario, 31% deb. stock, 1938. 79'

Do., 4'%, deb. stock, 70*
Do., 31ý% deb stock. 19601.7810

Canadian N,,rthern 1Pacific. 4-, stock. 851'
Do.. 44% deb. stock, 641

Canadian Northerni Qýuebcç 4% deb. stock, 7is
Canadlian Northern Western, 46% deb. stock, 89'
Cgadlan Pacifie. sh*res, 11100, 1631, 5, 2,21i

Do., 4%X db, stock, 861, 7., 6
Do., 4%ý vref. stock, 79f. 80* 791,
Do., AI om., 51> bonds, 96'
Do., 6I notes. 108à. 81 1.71,.1

Central Ontario. 5'% 1 st mort, bonds,%*6
LDetroit, Grand Haven, eqip, 6" bonds, l04'

Do, con, mort S t. bonds. 10Y2*'
Dominion Atlantic 4%ý Ist deb, stock, 8,2'

Do0., 4% 2nd deb. stock, 82'
Duluth. Winnipeg, 4 ý,deb. stock, 68'
Edmonton, Dun, c9an 8< B.C. 4%X deb. stock, SI*
Grand Trunk Pal g,%puar. bonds, 711*

lVo.. 4%,ý bonds Prie)A, 66J >7î
D)o. 4'S bonds (Lake Superlor), *80
1>.., 4 %, db. stock. 62. 3. 1*
Do , 4'X bonds (Il Mountain>, M4is
Lo, 5 t notes. 90*

Grand Trunk Paclfic Blranch Lines, 4% bonda, SI*
Gratnd Trunk, 65% 2nd equip, bonds, 1001

Do.. 4 . deb. stock, 71, 2,1Ji
Do., GIreat Western 5 1> deb. stoci 8,fl
Du.6% notes, 98. 861,. Ï,98
Do., 54%, notes, 1918.97j"
Do,. do.. 1920.97, 1,9 *
o ,4 g1[ar.stock, 60, 1, 39. 60
Du:5% Ist pref. stock, 59. 819

<>0.,3 2odpref stock, 47,1,1,7
Do., 4 rd pf stoc- 0,

Grand Trunk Jonction. 5% mort bonds, 1091'
Grand Trunk WVestern 4 , lstmort. 68

Do.. do., qdollar honds. 6n1'
Manitoba SouIth-Wvestern 5 bonds, MM'
Minneapolis. St. Paul &< Sault Ste. Marie, 4% lst mort.

bonds, 98R
ýDo., lat cons mort. 4 ý bonds. 92il, L I. 2
Do., 2nd miort. 4%X bonds, 82'
DO. 79b pref- 8l9(0,l 1 ,1t
Do.: common, Sl100.1 444. 31.4j
Do.. 4à Leasedi Line stoc4, 75.,1

.Nakusp &< Siocan, 41 bonds, 18j*
New Brunswik.k 1at mort. 5% bonds, 98

Do., 4% deb. stock. 78'
Ontario &< Quebec. 3% deb. sItock, 1001. 100,9»1

Do.. ahares, $100,% Il17t,.1
PacifÎc Gt. Easternt, 4K% debi stock, 94*
Qu*Appelle and Long Lake, 4%ý deb. stock. 60'
Quebec &< Lake St. John, 4%' stock, 688
Qoebec Central. 4 , deb. stock, 799'

Do., Si ý2nd deb. stock, 6,5C.
Do., 5% Srd mort, bonds, 97e
Do., stock. 9%0

St. John & Quebec. 4 deb. stock. 8W*'
St. Lawrence &< Ottîawa. 4% bonds, 78'
Tenilacousta., 5-i, prior lien bonds, 98*'

>o., 5 commit tee certificites. 32*
Toront..Grey& 8<I4uÇe, 4 ýbondgls '
White Pas and Yukon. 5%ý deb. Stock, 46'
Wlaiconsln Central. 4 ý,, refunding bonds, 76, 76U

LOANY «4,MPANIK8
British Empire Trust. pref. ord,. LOS.*

Do- 5% cum. pref., 14a $c.*
investrne-t Corporation of Canada, 991*

Do., 41% deb. stock, Mi*'
Trust and Loan of Canada (£3 pald>, 95. 71<1.

Do. (t9 paid), 56s.ý 3d.0
o. (£1 paid),20s. 6<.4

Do., 4% stoc k. 90'
Western Canada Mortgage. 5% bonds, 68'

L41Ib C46NPANIES
Amalgamated Land *lad Mortgsge,7% pref,, 168., .
Britiash Americân Land, A, 51
Calgary and Edmonton Landi, 6s. 9d*
Canada Company, 151*

LAN'41 COUIPANIES (Coninued)

Canada North-West Land, 500
Canadian Northern Prairie Landsa, lOs.'
Canadien Wheat Lands, gd.*
Hudaon'a Bay, si. St, il

D>o., 5% pref., 98s. 9d1.. Sa., 4s. 4id., Sa.
North of Scotland Canadian Mortgage. Si*
Scottish Manitoba. 1is
Southern Alberta Land, likd.*

l>o., 5% deb. stock, 13'
Do., 6% deb. stock, 15*'

Western Canada Land, la. Id.*
L.o.. 3% deb. stock. Mis.

Acadia Sugar, pref.. 19s. 6d.*
Amea-Holdrn-AlcCruady, 6% bonds,98'
Asbestos and Asbeatïc, los. aId.*
Asbeatos Corporation, pref., 15,>s, è

Do., ahares, .à<.
Bell Telephone. 5% bonda, 1031
British Columbia Brcweries, 6% bonda, 55*
British Columbia E1ectric, 4â,, deb. stock, 591.

Do.. 5% paref. ord, stock, 808)*
l>o., def. ord stock 35, 31
DO,,: 4j% debi., IMÎ;ý
Do. 5% pref. stock, Se

B3ritish Columbia Telephone, 6% pref.. 100'
Do.. 41% deb. stock.**2

Calgary Brewini, 5t, bonds, 73»
Calgary Power, , bonda, 60'
Camp Bird, 4s. 9<.
Canada Cernent, ord., 27 1 61ý 7t

Do., 7% pref. Stock. 841
D)o., 6% lat mort, bonda, 102*

Canada Stesmahip. 5;lb deb. stock, 71'
Do., ordinary. llCanadian Car and Foundry. 112t. 1. 101. 111
Do.,7lbPref. stock, 1"3.2§,51
DO. 6% deba., 1041, 21,19

Canadien Cotton. SIX bonds, 70'
Do., pref., 72'

Canadian Genersi Fi.ectrie ord., 107Î'

Cunadian Loomtie 251
Canadiari Mming. 7s. 14..8..
Canadian Steel Foundries, 6% lat mort., 92'

Do., ordin.rY. 1121'
t.anadian Western Lumnber,.I5% deb. stock, 40'
Caaey Cobalt, 6s. 44<1., 6d1
Codartpd,3 bonds. 871. 7. à

DO.. ord..- 641'
Cocksýhutt plow, 7% pref.. 69*
Columbia Western Lumbher, 613X pref,, 12s. 6<.*
Dominion Canners, 6 bonds, 92 1
Dominion Glass. 7 . pref.. 8Wl
DominIon Iron & Ste. , cos bonda, 76'
Dominion Steel, ordimari;. 45.,48.

Do.. 6%prof.. 73. 21.
Do., 6 ), notea, 93'

Electrical Developmetlt of Ontario, 5 'o debs., 891*
Forest Mills of B3. Colunmbis, Sib deb. stock, Il
Imperial Tobacco of Canada. 8sa. 9<1.. 16s.. 5sa. 101<1.

Do., 6% pref., 20s- 8<d., 41<1.
Kaminiatiquiât POwer, JUS'

o.. à% gold bonds. 971'
Lskre Superlor PaPer. 6)b gold bonds, 48'
Lake Superior, commun, Ilà- . 101îo%

D. %golci bonds. M4*
Do., S% Income bonds, S01

Le Rot, No. 2. 118. 94.
Marconi 5S. 8Wd. 9<1., 6<1., 9d1.
Moline PIow, 7% pref,, I10 01. Il

Mon Nikel 7%prf..24s 8<.,21s. 71<., 9<.
Do.,7 , non. corn. pref.,.10<.

Do, 3sd. I. 9d1. 6d1., 4s. 44<1., 4S.*
Do., 5, deb. stock 10&'
Do., 6% deb. stock, 1021

Montreal Lotton. 8% debs., 951'
Montreal Light, &c.. 5 k deb. stock, 23416

Do.. 4K% bonds. q6*
Montres! Street Railway, 41% debs. 964

Do., , 1908), 95'TM ntreal %A. crer, &<c., 4j% priarlien, sîl'
N ova Scotîs Steel, 5% bonds, 774'

Do., ordlnary. 86à.
OÇIlvie Floue AMIS.a 1iOR
Penmnans, SY. oId bonds. 85
Price Bras, 8% b, onda, 80*
Pryce Jlones, 6 À. pref.. 18. lI14Kl
Reed (Albert E.> 51%ý pref.I, 198.9

Do., 51't deb. stock, 92Î4
Richelieu & Ontario Navigation, SI)l bonds. 105'
Fobert Simpaun Ca., 6%1) pref., 811'

Do', 5 t. bonds. 91*
Shawinigsn Water & Power, $jpo, 12$ ,Do.,: &%l bonds, 1601, 1

> %o,4'ý deb. stock, 87'
Do., rights, à*

Steel of Canada. 6% bonds, % Ul, 4
Do., 7, pref.. 88i, 7î, si
Do., ordinary, 36j, 5, 8j. 9

Toronto Power. 411t deb. stock, 9s1, 6
Do., 4î1«% cons, stock. 88. 8, à

Toronto Railway, 41%X: bonds, 94*-
Tough Qakes Gold., 9J., lis 3d
Townlsite Extension, 2s. Id
Vancouver Power, 41 stock, 62'
'West Hootenay Power, 5%Y bonds, 9
Winnipeg BEictric 41% perp. deb, stock,69

*Latest record in recent transactions.
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A IONTHLY INCOME FOR LIFE
A guarantee of that would remtove the greatest source ofworry. Few men are able to save mincir, and they bave noway ofiînvesting smal amunts to good advantage.

THE CANADA LIFE MOr4TILY
PENSION POLICY

takes care of your savings, giving you the advantage of the
companry's g'reat investing and earning power, and ih guaran.
tees you a niontbly income for flfe, comrmencing at age 65.

In any event 1'20 snonthy payrnents are guaranteed, and
should you die belore reaching 65, payments ta your beira
would atart at once.

It may be 4irranged, toc', to continue monthiy payments
ta your wife for life, shoulti she survive you.

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

TUE PERFECT PROTECTION
POLICY

Canada Lifo Assura.,nce Comnpany
TORONTO

IIERBeR-r c. COX,
Plasealdent and General Manageil

WESTERN MO0NEY-WESTERN ENTERPRISE
WESTERN EN4ERGY

The Western Empireqw
Life Assurance Company

Hlead Office: 701 Somerset Bldg., Winnipeg, Canada.

POLICIES SECOND TO NON£.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacancios for proven producers as District Managers. if
yau want ta increa»e your eareingt, see our lattat Agency

Conracs. pplWILLIAM SMITH, Managint Director

Oood Places for Strong Workers
Always ready ta negotiate with energetie men capable
ai producingpad..for Insurance in satistactory volume.

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
.Portland, Main.r

ARTHUR L. OATES. PssszowrrT. HENRI B. MORIN, Sripanvssoat
For Agencies In the Western Division. Province of Quebecand Eastern Ontario. apply to WALTBR 1. JOSE~PH,Manager. $02 McGill Building, Montreuil.
For AgeIncies in western Ontario, applY ta IL .5. ATKiNîSON.;Manager. 107 Manning Chsambers, 72Queen St. West, Toronto,~

The London Mutual
Uire Insurance Company

Entablmhed 1869

Assets .... ... .... $863,554.52
surplus to Policyholders .... $433,001.40

Dlreotops
A. H. C. CARSON, Toronto,

President
(Carson& Williams Bros., Ltd.)

R. Hloms SMITII, Tor onto, Vice-
Pretidietit
(Commissioner Toronto Har-
bor Board, Governor Toronto
University)

F. D. WILLIAMS, Managing
Director

A. C. McMAsTER, K.C., To.
ronto
(Solicitor Toronto Board of
Traie)

W. T. KERtNAuAN, Toronto
(Man. Dir. O'Keefe Brewery
C.)

S. G. M. NESItITT, Brighton,
ont.
(DÎrector Dominion Cannera)

H. Ne COWAN, Toronto
(Presîdent The Cowan Co.,
LIA., Chocolate and Cacoa
Manufacturers>

G. fi. WILLIAMS, Winnipeg
<President Canada Hail Insce.

llead Office, 31 Scott Street, Toronto
F. D. WILLIAMS, Managlng Director

WETISTjERN4 INCORPORATED M
ASSURANCH COMPANY PIEE AND ]XAEIU

Astu.................. ...::: 3.100,O400

*leait OMeer »ITOONT, Ont.
W. R, BROCKi. W Bl. MHIRLE. C. C. FOSTER,President Vi e.P'r*&ýdent: and General Manager Se..reîary

BRITISHI CROWN ASSURANCE
Corporation, Limitd

OP 0G(LASGOW, SCOTLAND
IThe Right lion. J. Parker Smith, Prex. D. W. Maclennan, Gen. Mg.IHead office Canadien BI.anch-TRADERS BANK< BLDO.. TORONT

Liber A.a C Sota te phen s. Manager
[.ývra Cotrate o Aent inUnreprexented Oletrîctw

ICÂLEDON IAN INSURANCE COMPANYIThe Oldest Scottlnh Pire Office
HedOffice for Canada MONTREAL

Hea 0 . BORTHWICK, ManagerI MUNTZ & BEATTY, Rouident AgentsJTemple Bde BU St.TO RONTO Telephone Main 66A e'7

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

CANADIAX BRANCE, 88 NOTRE DAMS ST. WEST, MONTREAL
Accurmulated Funds, 1914 ...................... $4,61,000

Applications for Agencies solicited In unrepremented districts.>.B MoBeRty. Supt. a P. Paaaaois Agt. Rosir. W. TYan, Man. for Can.

October 8, igi5.
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BUILDING PERMITS COMPARED 1 INDEX NUMBERS 0F COMMODITIES

tDEPARTMBNT 0F LABOUR
FIGURES)

Nova SCoorî
Sydney......................
Hatifax- ............ ............

tsw Bitusswtos:
Sit. John. ...................... ..
Moncton... ........ ............

Qsb....................... .......

Three Riies..............
M.i sonneuve .... ............
Montreai. ý......... .......... .
Westznount .... .............
Lachine ...... -... «........... ....
Outremount ... ... ..........
Long .eull ý.......... 1...... ........

-1..w--............ .....

Omttawa Fai ...................
l<lngstoft ............. ..........
Peterborough............
Toron t a............. ........ ......
St. Catharines....... .............
Niagara Fialis ............
Wella nd.......... ......

Brantford........... ..........
Paris.......... .......
omit ........................ ....

Ouelh.....................

Woodstocl ........... .....
Ltaond-.ý....................
Leo m*o*.... ........... ........
Chthaism... ................ -..
Chsth0m................ ..........
Owen Sound, ....... ....... -......
Cobal1t ..... .....................
Haileybury........................
Sudbury,. .............. ...
Port Arthur. ..... .......
Fort William............. ......

MANITOBA:
minniptes.. .......-............ ..

Brno...................

Reginat... .....................
Moosejaw .... ...... ........ .

.. .. .. .. .. .. .. .. ..

Edmsonton .....................
Lethbridge. ý.............. ......
Red Oser .................... .....

Dams>'O COLU>MBIA'
Ntew Westminster..................
Vaincouver ...........-..........
Foiet Grey .................
Norths Vancouver ......... ...
-Goutta Vancouver .................
Victoria ........... ...... ......

PinaeiRupert,; :.. .....

AUOU»r AUOU5T

37.180 14,875
51.977 '20.600

25,950
125,597

311763

18,750

141.883
Nil

24.782z
15,325

482,918
43.882.
1.925

12,147
79 ,5bW
13,070

S160
23,520
7,148

231,07
81,280
21,188
20.6W0
34.11W

41100
Nil
11,250
16,780

131,600

854,188

29.0
M.3

Nil

2,8m
65.M2
26275
23,708
â.097

81.410
1,260

Nil
12,760

27,280

61,360

84,800
13,62Ô

198,800
5.000

17,034

98700

12,50

72,200

8700

84&.5

401

22,803*81.83775

98.347'-

197.t98
l.480

131,8W0
804,bo82

6790

2 00

d98
903.187
8,0130

29,576
1,478

119.170
81070*
2.140

68,M8

120.41
30.610

65
8,0&*

2,640
Nil
8.120*

191.760

S 75,983#
I 3,710

3,743
"i46

3.8400

Increage.

(DBPARTMBNT 0P LABOUR
FIGURES)

1. OsàAIS AND! Fooossis
Grina, Or ta............ ....

.. W e tern...... ...

Ailr ............ ............ -..... ..

Cattleand bast ... :..... .... ........ ...
,= ae nd hai etr....................

She nd mu=to .. &........
poultry... ..................

Ai.......................
II.DMs* Pitolns................

IV. Plan>
Prepared llBa........................
Prssh Bah....................... «Ail................. .......

V. Onizs pomms
W* Fruits and velletables

Presh fruits, native ........ .........
Presh truite, foreign ...................
Dried fruits ........................
Fresh vesetables ................
Conned vegletables ............ .......

Al.....................
Wu Miscellaneous grocerlesI anïrovsin
Breadatuifs...................... .. ...
Tes. celles, etc .......................
Sugar. etc .......... .......... ......
Condiment*................. ... ...

Ait.........-......................
VL TxTiLs 

WoOllens........ ..................
Cottons.............................

................ .................
.. ................................

Plax products..........................
Qilcloths ............ ..................
vf MRAi............. -... -..............

vii. ws. LBes. Bomv *Ise, 8.0.5u:
idsand t.llow..-.....................

Leather .................
Boots and

Ail ........ ................. .
VIII. MXvAs.5 AND> i.Lmu5N? 1

Iros and steel........................
Other metals. .......................
lmplemnlts.............

Ali................
lx. PBoL AND> LIOUMua

Fuel.ý....... -........... ...........

Lumbti"........... ........
Mlfcl......du ...............
L Ailr...........................

Mlscilaneo ... t.......... .....
Peintsy alnd gl555..............

Ai........................
XII. tlous ANDaugM 4 ..........

Pwrur....-.......... ................
CoLtser and tolssswu.......... .......
Tableié .............................. ..

KiAli funsf.....................-......
Ail ý ................. ..........

IND13X NUaMOjU,

August July August

180 5
1611.6

178,7

221.ý9
178.4
170.9
161.6
14<8.7
142.3

146.7
143,6

17to. 4
128.8
87.2

104.0

163.9
12t,8
fls.8
123.6
187.5

186.6
126.9
>.1#

2isi.4
16.6
109.2
163.6

196,2

179 0

108,2

116.3
9010

106.8

176.0,
120.1
183.3
146.1

146.0
16M.
80.2

126.6
1116.3
170.0

16n1.2
135.0
117.2

M0.7
183.7
i'h7.0
19t.5

MA2.
173.6
124e.12
1611.6
191.9
142,2

143.6
137.9
1ii..

102.4
100.9
127.6

78.4
114.7

121.7
136.7

178.6
128.3
85.11
248.8
163.6

161.2

les.$
175.3
162. 4 e

101.8
216.4+
113.41

120.8

161.0

176.0
120.2

146.0
150.2

14t.0
188.0
116.0
iil.11

117. ilt

I162.2
151 ý6
168.1
161.3

231,9
178.9
166.8
216.8
199. 9140.6

163.0
158.4
154.8

121.7

116.7

180.7
112.5
106.94
U18.8
119.8

1146.1,
141.0
541.6
M862
1114.8
i04 .6
188.7

2 2.9

181.1

109.8

140.9

146.6
182.11
140.4
138.8

2.4

128.3

106.5
138.2

186.3

Si <î. ommoditlcs nif the murket. fruits. vegetobiels etc. f lncludîng
abnormal riqes in the prives of zinc and spelter sînce May, the index numbera
for Juiy a'nd Auigust arc 149,7 and 149.9 respectively and for the sub.group Other
Metals, 268.4 a'nd 261.12. S ReVi4ed.

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
Wes> EZNI.>I Orasea gril

lataee Par
Value

?orcuine Crown Mines, Ltd..,................i

NIseellauleo.u

*,.bstos Cern. 01 Can?ý5da............O
.............. bonds M0

B8ritish1,Ca51. Caners, Ltd-..... -.............. 100
...............ods ses

-COMI 100
....... ...l .Prf. 100

..... .... ...1... 100
ean. Light ......r.

.....«bonds 100

CaainPaciflc Notes ... 2
Carrie Factories. Ltd ............ pe.0

CedarsaRspids Mf g. Power.,Cc;..........100...................ons 100

Sellers

.60

Buyerai Sales

.1 312 Dominion Glass Co.. Ltd..... .. .........
... .... . . pref.

..... ..... bonds
Frontenac Breweries Co ....... »...........

Mexican Northern Pawer .......... .......
.~bonds

MexAican Mahogany & RubbeCo......
Sbonds

Mont. Tramway & Power Co...........>..
National Brick ..................... COM.

..... .... bonds
Peter Lyaîl Construction ............... pref.
Sherbroke Rail}vay & Power Co..........

..... bonds
Western Can. Power. ..................-..
Waya4amack Pui p e Pa1,er Co. .........

.bonds

Par
Value

10
100
100
100
100
100
100
100
100
100
100
100
100
100
Mo0
100
100

0

Sellera Buyers~ Sales

30 ..
88 ... ..

40
42
72

18

27
74 ... 10»0
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BRITISH AMERICA
ASSURANCE COMPANY ( N'b MRINE>

1ncr~orte Htead Office, TORONTO
BOARD 0F DIRECTORSi

W. R. BROCK. Preaident W. B. MERKLIE Vtç,.Preaid.nî
ROBT. BICIERDIK&. .P. GEO. A MOIRROW
H. C. Cox AUGUS-TUS %IYHRS
D. B. BANNA LT. COIL. FREI>UIC NICHOLLS
JOHN HOSKIN. K.C.. LL.I>. JA-MEsK RERIK OS B()RN E
ALBX. LAIRD COL. SIR HHNRY PELLAI-t.
Z. A- LASH, ILC., LL.D. C. V.O.

B. R. WOOD
W- M. MBIKLE, M*aaghxg Direetor 13. P. GARROW. Secretrw

AffltWs OV« 81StOSUOse
LOOMu plaid sinus orgailzaton oVur 3,OOO.

THE DOMINION 0F CANADA
OUARANTEE & ACCIDENT INS. Co.

Accient Insurnce Sicknesauteawrsnee plate ijias Insurance
BurglarYlInsUrROOO Auztomobil In urance Ouarantae Bonds
The Olest and Strongest çanadian Accident ln$uran c Ide nc mpan,

TerOI. .utwal IaPe <'algary Vancouver

COMMERCIAL UNION ASSURANCE CO.
LI MITR. 0F LON DON. RNOL"N 0

Total Annuel Income Total Pire Los.. Pald $174.22LI,78
Bicteds ......... 45ý.000.00 Deposit witb Dominion

Total Punds Excetd, 133.5S.000 Oovrernment ..... 0443
Head Office Canadian Branch, Commercial Union 1Bldg., Mootral.

ThrntoOffoaJAS. MORBOR, M"EuO..
Toroto Ofic ... ... 49 Wellington let. Boat

080. R. I4ARGRAFT. Dallerai Agent for Toronto and Courty of York.

Waterloo Mutual Fire Insurance Companly
aftAtuiB4t 1803l

ne"4 Omo*, Waterloo. ont
Tota Amants Siat Deember, 1814. ..... S8... W,OO0.00
Policlea in force in Watern Ontario, over.... ....... 30,000.00

GSOROE IBBESL.Pr.aldont ALLAN ROWNIAN. Vc..Pmaident.
L. W. S HU K. Manager. bYRON I'. IECHTE. Inspectr.

VIE LAW UNION & ROCK INSURANCE Co., Limited
or LONDON Founded in 1816

Assoit exceed 1480.000 no Ove, S12.5,,000o.00 invexted In Canada
PIRE3 and ACCIDENT IIISKS Accepted

Canadian Head Office' 57 ileaver Hall. Montrent
Agents wanted in un,'erreented tQwns in Canada.

W. D. Alkan. Superintendent J.E. E. DICKSON,
Accident Departmnrt CXnadzan.Manager

BEonomical Mutual Fire Ins. Co. of' Berlin
ÏKIAD orFICE .... .... XKERLIN, ONTAmie

CASH AND MUTUAL SYSTEMa
TOTAL AssitTS, 672.5,00 AMOUNT Or RîSit, =2,000,000

GOVERiNMENT DEtPOSIT, $50,00
JOHN FSNNBLL. GRO. 0. H. LANG, W. H. SCHMALZ,

PrOldent Vice Preaident Mgr.-Secoecarj

ANC[0-AMEDicAN iD INSURANCE COMPANY
J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR ÀOENCIES THROUGHOUT
THE PROVINCE OF ONTARIO AUE INVITRO

TORONTO ». *845 Adelalde St~o Eat

Now Entering Canada,
a Strong Tarîff Office

FOUNDED A.D. 1819

THE PHERIX FIRE INSODANCE Co. of PARIS, FDANCE
Thomas F. Dobbin, Manager for Canada.
Edmnuad Foster, Superluteudent of Agencies.

Lewis Building, 17 St. John St., Montreal
Applioations for Agenoies Invted

Atlas Assurance Co., Limited
0F LONDON, ENGLAND

The. Company commenced businessa in the REIGN OF GEORGE Ili.
snd the fo)llowint figurea show îts rcord:

At the Acces-ion of Inconie Fundu
KING GEO.1RGHk IV. ., 638706.1 ... $ 0.
K 1ING W L.AIIV. lis5711 ... i08'8
QUHEN VICTOHiA ? x 789 615 . 455,
KINO EDW ARD Vis. . 3-500.670 ... 11.155
RING GO(RGEF V. .846.895 ,. 1,8,

and a t
B1er DECEIS,%IER. 1914 *. 7,499,145 i 906»4.423

In addition the. 'C<mpany Îles a Subcrihed Capital of Hieven Million
1). lars lof whch, *i.1 '0.O la raid un).

Agrnts wufltC. la u.rrprre.uIc dIsIitrta.
Head 012«c for Canada. 179 St. James St, MOIÎTREAL

MATTHEW C. HINSHAW, Branch Manager

UNION
ASSURANCE SOCIETY

LIMD
<FIRE INSURANCE SINCE A.D. 1714)

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

Nopth-West Bpanoh .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORONTO
Agencien tbrougbout the Dominion

SLJrç FflRE POUNOBO A.D. 1710

JTHE OLDEST INSURANCE CO. I H OL
j ~canadien Daaa.h .. Toaouto

H. M. BLACRBURN, LYMAN ROO?,

j Manager. Asistent Manage.

The LONDON ASSURANCE
Head Office. Canada firanch. MONTREAL

T040a1 Funda.. .. 0000e

Eatabîîahod A.D. 1720. PIRE RISRSf accepted at current rates

Toronto Agents .. .s, Bruce Harmnan, le wellingtnc' St. Sast

Ociober 8, iqi 5. THE MONETAXY TIMES
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(Figu res et the Deparement eTRADE OF CANADA tsI COUNTRIES Trade ani Co>mmerce, Ottawa.)

COUNTRI ES.

British Empire.
United Kingdom...... .......... ......
Australia .... .......... .............
Bermuda ...... ......... ........... ... ...
British Africa-

South..................
West ...............................

Britlah East nde ..................
Ouiana ............. ....
Honduras........... ...
Weat Indles.. ........... ......
PSiii . . . .

Gibraltar ................. .... ..... ......
Hlong Kong. ............... .... >... ........
Malta................... .... ............
Newfoundland.-........................
New ZeaIand ........................
Other Blritiah Empire . .................. ........

Toalis Blritish Empire ............... ........ .
Porcîgn CouUries.

Argentine ilepublic..............
Austria-Hungary..-... ... ..... .... .....
Axores and Madeira la............ ... ......
Belgium ................. ..............
Brazîl ...... .. ...... .............
Central Amnerican States ...................
China........... ... ...............

'Cie. ................... ..... .... ....Coambi W. Id............ ...... I.... -.......... ::
Cubah EId........... .................
Dutchr ~,in... ..................
Dca......îes.... ..... ...............
Dutc .I.. .................... ......
Franch ua.......... ..............
Echo A.i..... ............. ............

FEnycb We de..... .............. ..-.. ....
France........ ... ..... ................. ...
FrencAica.- . -..... ...................

FrechWet ...e%................
Japan '.............................

..ecý ....................... ....Mexio ..d.S. P .ere..... ý... ........ ..
HNterlan..... ...........«.ý .............
Ira Y..................... ...
P4anm...... .......... ..........
Meriou....... ... .......................
Piqrtonn Sto............ ...................
Potrtad... .... ...................
Portugee Af a.................... .>....... .
Panamal.......«ý..... 1...... .............
Pru.. ............ ... ...... .......
Bant Rino. -.... ý..... .......... ..-.....
Siartues r. a.... .......... .............

Ruai,............. ................
Santzerlandoý. ......
Sim.... ...............

Stpaioln .. ntri..._... ........... ....
Totals ...... n ... ntr........ ......
Gwzrland, T....... ..................... f

-- MONTH

Imvorta Exporte

10.333 484.2S3
9 25ý,552

&11 3,696
59.991 521.13i

442.41M 59,139
1l1X36 47,83

74.9K7 761
881.484 Sm5 "

m7mi '7.9122
..... ... ,784
205.373 37.02

172 ......
26.713 31.041

281.3w41 102.891
7,291 151i

56795 
8î'8115.615 93,4116

24
57.117 1¶.241
77,974 3,6104
91,$~77 lm,.11Io

4&.5M 1.677
51 129 137,52L
1.38 31.894

14 1,1814
3'.2lm 2.730
h'7,787 0.1095

118 1.320
l8112' &.5,106

5t3 54
3,199

1,tI.30 69.553
29781 .. ...
1.121 2»50

Mý12i 7.1841
164120 49.510

78 7942
178,581 54,443

29.M3 83.2'5
- 8,654

11,7J88 ...
3416 50141

2336 279,3u5
...... 13,105

731.245 1.172
11.411 -, 260

44.647 14.023
3-57.2 t9 81091
2.3" 61'

28.953 Q6110 15.9,6
9,2â4 435,0

...20,>873à e
12,827 155

I14.75'.738 18.191,394
611.533 I 33.324.457

$78958 900

a E5I404C6 MAY~

PRELIMINARY sTrATE-MENT OF THE TRADE 0F CANADA FOR JULY

IRpoaT. FOa Cosaumapron.
Dutiable Goodsa-..-.... ý........ ..... ................
Frée Oeds a ...... ........ .......... ... .............

Total îiporta (Med».)........................
*Coin and bullon.......... ............... ......

Total importe.....-.......................... .......
Duty Collected...................... -...................

Expoai.ra
Canadian produoe.-The mIne,........... .............. .

The.fisheriesa.. ...-. ... ..... .
The. forest .... >.............. .......
Animal prd ....ý- ýý...... ..... ...
Agricultural produce -............. ...
Manufacturesa....... ........ .......
Miscetlaneaus ............ ....

Total canadian produce....................
Foreign, produce ... ... .... ............

Tota exporta (mdl-) .......... ...........
coin amd bulion- .................................. .

Total exports ............. ..........
>AooasOtATH uÂE

Merchandia..................... -............. ......
Coin and boulon .................. ....................

Toa rade ..... .............

Month of July
1913 J 11 91

4
28,424.970
16.539.497
42.064.467

23.,899
43,198.368

5 905.988
1,677,592
5.097,065
7,391.397

15.U68.177
5.857,996

31.485

119 067
59,045.2m6
10.077.225

5,485,713
1.813,405
4,938,716
5.412.347

11,497.954
4,507,322

5.2F8

1 5.857.024
36.6e2.190

744.119
37*S66.30
7.431.158

5,904,544
2.166857
5.876,784

10&943,628
7.M7,404

12.441,423
589.39

TwelveMontha endedJuly_ ____

1251,076,453168.294.3U5
419,57.836
133,115.099
552.483.98U
78.784,427

53,525,158
'20,113.5M
44,066,654
82,659,949

133,442.130
115.401 389

452,784,348 6.847
M3.914.897 196.M2.267

-686.549,245- 53178.684
5.782,039 14.757.6U5

892.311284 3577,936.31'2
117,580866 9709M.410

58.038,912 58.480,152
17,M2.538 2007.090
43.972,612 43,400.015
44.247,513 57,548,982

154.'5«6.076 189 * 212.984
47,085,494 63,071.05

33.660,716 41,807 648 45.9,08 35.2 58 4197.0 451,020,541
4.1-73.810 8.507,32 2.916.692 21.019,592 29 f41.141 48.851.781
8.014 3116 50,314970 3M8672 6.645.248 461.615.100 499,872.322
2.900.201 286,646 131709 16.152.829 21.614.085l 90.555.512

4061.87 50,601.616 61,6W,729 405,798,077 45.218 59,784

96.960.55 93.279.437 8&.128,910 1,075,194.493 1.ý024.99,784 919.245,158
3.019,268 520.54 13,871,128 21.8.6 36,371.720 22,668,611

909986 - M9.799.9ï82 ,90.3 1.982936 I0614465.54 1.1142.911.769

ONOTa-It wi11 be noted that the figurs relating te the imports and experts of coin and boulionfor the twelve montha ending JuIy, 191&. were. importe. 1915.
$311,9;1914, $14.757.635, and exporte, 1915. $0,.55512: 1914. 821,614,065. Although ît. hoa been cuatomnary to inchude thea. figures In Trade raturne, the total
trd fgrsare seriously dlaturbed by them in this instance and they ahould not be takmn saean Indication of the. trade of Canada.

or MAY Two 510,41m

Importa. x;p-ota -Importa ex urts

5.29.154 21.?0.16 1.583298 20,160949
166.485 503677 92,575 885,22

2.523 55,708 1,157 1.338

- 1.018 2,406 7.594
527 72.913 77,889 8957 7

..... 6.670)...... ......... .,901
43),818 31,154 969.874 129.217
70.56W 71.o113 311 153 Lil"8
80.6 40 3A0 122.171 4.803

607,833 242,751 1126'881 748 452
22,of10 13,891 113,000 34.695

2-3.21 9, 149 285,740 72,1
23 789 35t 6

30.643 481,0169 47.08 471.081
373 $88 121.274 W 81%7 28>4,262

141 5:451 10:3W0 1.159
7,31 23w 25,tî411,11 19.132,246 23,951,83

169.816 3142 154,328 109.1.8
1,11.13.........211,144 11214

..... 22 6.241
087 30,060 631.W3 823.05%7

75>560 27,W02 15910 69,317
8,034 3,120 W2.340 8.111

2,5:W 69,680 12356W 33,'4fil
9,134 ...... 1. Sl

i4.544 2,0h3 . 57 368 7.218
26,511 61.593 114,464 24,881

1:407 3,562 4,093 &225
.... 102 il P,.213

21,011 0,332 72054 5.708
75.16[ 3.915 57,787 9.4154
...... 1 .. . 1,6 ... .....- .... 2,*247

823 2,510 20 311 8.884
145.3'22 3,063.121 1,918314 315.143

73 251 1,201 444
..... 727....... 29 ........ .... 7,1421

2423 - ... .1436 18
12*193........... ... 83425f ti7f3

.*.. 95 &242 6,6101

202,987 56419 518,048 1306

100.518 3' 54,7 ,0
923 9,576 131 14,5M3

57.618 30W51 371,091 eà5297
93,94 125.42211,914 2..1...........0

161,778 797 163,189 386
6,089 534 16. 22

58,1448........- M7e9 ..... ej 28Ô.707
7.870 ....... 08

5. 162 1191 31,478 0.3
506,260 320 9013,959'

6494 1-212 11.4041 8
3,1088 k6,021 175r,.5 42 0,011

11,653 0128 96007 24,7W2
210.4-u 460 643,316 14,-I55

8 947,4439 1.926
2533.0 6t:18 1.1149 25.146,411

2 42,612 12,176 4t,52
1057 2.t24 281

8.263 7,115 1)1.089 15,944
261 1 299 W ,997

27.733.706 18.560,431 63.753.674 29.151,114i
36,4694 4.91477 82.885.920 5--,982,324

V8.,023.321 53,6.4

Voluille 53.

importa E_!xpotrtG

10.126,2t5 43.064,824
267,319 9112,213

4,271 85.893

... 24 .. 7,302
8291 92,935

217,711 106.404
984111 t012

843,458 429.150
22,0L0 45,001

167 1,039
39.346 537,60)

74012e6 260.472
141 8,63

13497,035 45,710,571

M58,459 62,958i

1491,13(1 62.164

57.979 69,845

263.13 4,493
179,M0 128,048

3,1 ,622
782

î,632 12,450
76.4ô4 6329

78 1.6.6
87 ,900

824396 1,068.796
108 24

11.59
34.132 ......
24 878 ...

115 2.47»
162,078 44. :68

140.114 3108
28.526 2.7532

86.286

1518179 296
.... .... .... 9.120

913,431 842
6,094 2.554

64,680 11,679
33,410 7,428

505998 8,937
12,9 .. 09 ..

45.06I9,497 29,.9,109
77 43.496

10,U17 2,424
9,437 12,339
5,87à $___ 09

56.513641 35,523,081
64,4)10.7( 0 M1. 6-.52

i11b.281.352
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British Northwestern Fire
Insurance Company

iloa<IOffice ... WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid.up $232,400
Security for Policyholders $665,000

EDWARD BROWN, Pregident B. B. HALL, Vire-Pr«adut

F. K FOSTER, Managîing Director

The Saskatchewan Mortgage
and Trust Corporation,,

RECGINA. BASIC. Establinhd i909

Capital Paid Up and Reseve, $850,000.

W. have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY in bans on improved fartas and-modem

city property.

We wîll represent you in any financli or
Trust Capaoity.

WM. JENNINOS O'NEILL,
EXCLUSIVE PURCHASING AGENT
FOR A STRONG COMBINATION
0F UNITED STATES MUNICIPAL
BOND HOUSES, BUYING MILLIONS
0F CANADIAN MUNICIPAL SECURITIES.

PRRSONAL ATTENTION AND EXPERT ADVICK ON

MUNICIPAL FINANCING FVRNISHED ON APPLICATION.

BECTRIC RAILWAY CHIAMBERS. WINNIlPEG

THE EJVPLOYERS'
LIABILITY ASSURANCE CORPORBATION

ISSES 0F LONDON, ENG. LIMITUD

Personal Accident Sicknesa
Employers' Liability Automobile
Workmen's Compensation Fidelity Guarantee

and Fire Insurance Policies

C. W. 1. WOODLAND.
Manager for Canada and Newtoundlaaid

Lewis Building, JOHN JENKINS, Temple Bldg.,
NIONTREAL Fire Manager TOgONTO

October 8, igi5.
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,Montreal and Toronto Stock Transactions
(WERK ENDSD OcToBER 6rii)

lientrel ptoek

Bell Telephone .......... ...........
BroWalian. ... ý..... .............. .....
British Columbia Packtrs .... .... ... i-fl.
Canada Car. »....................-coIn.

............. ........ p-et.
ranada Cement. ý...............COi-i.

.... ... pet.
Canadlan Converters.............. .... .
Canada Cottons ...... .................

Canadîan Oeneral Blectric........
Canadlan, Locomotive. .................

--............... pet
Canadian Pacifie Railway ....-.......
Jsnada Steamshlp Liejes ............ coIn.

.......(Voting Trust>
Carriaeatiis........... ....

................. p-et.
Crown Reserve .....................
Detroit Rsllway ........ ............
Dominion Iton. I.... ............... pst.
Dominion Bridge. ..................
Dominion Cannera. .. ...............
Dominion Coal ...... ..... _..........pi-ot,
Dominion Steel Corporation...... .... _ coIn.
Dominion Textile.. ý.......... .... .. ....
DomainIon Textile ........... ......... pi-et.
<Oôodwîns, Ltd..ý............... .......
illcrest......_.....-ý.....I..-ý...... .pmfe.

itoltînger 0096 Mines ......... ..........
Illinois Traction.. .,... ........... pet
Lake 0f Woo4s Mln..............

............. piet.
LaurentideCa....... ..............
Lysi Con. Co................ ......
Macdonald.. .... ........... ** :.......... 'Macksy Companies........ ..... ...
Msokay Companles...... ..... et
Montreal Light. Heat an- Powr... ...

Mons.....ton ... ........... cm

Montreai Loan &Mrgg.......
Montrai Telegi-aph .... ....... :........
Montreal Tramways,....... ..............
Montresl Tramways ............... ... deb.
National Breiyerie .................. coO.

Nlplsln....................e...
Nova Scotlast 1te.......................

.......... .. ...... pi-et.
oglivie Plour Mills .......................
Ontario Steel.......t..........ot

Ottawa Light. Helst And Pwr. ......
Penmas .............................. I
Peninans..... ........... ....... p-e.

Quebec Raiiwsy, Llght, Hat & Power...
Shawinigan Water and Power....._..
Shaw ............................. rights

......... ... new stock
............. ..... coIn.

Smai-t Woo4s ... ..... __. piet.
Uo .... ..................
Spanigh River...... ..... cm

teeI,«lo 0f Canïaa*. .................
TorontoRI~.........pet

...................
Tuiktts .... -....... ......... .... on

.. --.........................
West Indla............p-t
Windsor Hutel .......... ......
Winnipe-- iwy....

.wnCiy..... .... ...... .........
Bank of Biitsh No-tl Amerils.....
85* et Commerca
Ban k of Montreal ......................
Bank et Ottawa,..,............. ......
Bank of Toronto...................
Bank d'il ochelgg. ...............
Ranki of Nova Scotia...............
Marchants Banký ........................
Malson's Bank...................
Quebecfiank...ý..... ............
Royal Bank.................. ......
Ulnion Rank - ... ... il

Bail Telephone ......................... _
Canada Car,.... ... .......... ...... ...
Canada Cernent ........... .......... I....
Canadian Cottona .. .....................
Cmnalidian Consolidsted Rubber ........... *
Dominion Coal.. ........................
= nioon Cotton .----...... ................

îion Canner« i-.... .................
Doinion I-on and Steel.................

Dominion Textile ........ .............. -
Domninon Textile ......................- 1
Don-Inion Textile..ý-«...........-........C
Domilnion Textile. ...- -................
Keewatin Mill.......... ............
Laike of the Woods M8111119 CO .......... .
155i-Ontlde Paper Co. --.............. ....
Nat. Rrewe-Ies........... ...........
Ogi<1vi Flou- Mills.. ý........... ý.Soie B 

0;;e .ý............... ....... Series

Min .pi-Ice

140
54

1051
50

28

34
26
71
91
30
78

72
1

20
et

101

'7
917

129
120
180

51

168
126
~22

81*
494
95

110
107

120

82
75

.55

20

29

180

140

231
207
211
149
261
20t
119
2211
140

1364

92

88
97
97
97
97

99
100
100

op
i0n
Inn

Asked
154
55

142
54

1IQ2

34
27

7

lin

95

474
71

loi
76
70
26
91

1321

65
99

4

10

90

203

234

111
211
140

188

loi

Bld Sales

S 27
S 28
i . 45

10<7 2M9
119 $',146

139

20*fl
.... 70
102i 325
60, 1<45

126 713

46 3M

3M3
22

92 100

i,. 25
47 90us

6.. 15

281

120
182 8199

.. 00
10 100

... 32
18

20 92
à

@6è 2172

122

2

7

86 90
... 14

15a

97.

noistreal Bond« (Cmninued) Min.price Asked Bid Sales

Porto Ricoý ........ 80
Price Br ........ . 76 . 76
Quebec Railway, Lîght and oer . 45 62 50 M50
Sherwin.Wllliams. ... . 97 ... 97
Steel Co. of Canada. >........... 88 ... 88
Western Canada Power..... ..... 70 .0 .. .
Winnipei Eletric.... 97 97

Torosto Stocks Min.price Asked Bîd Sales

Bai-celon ...... ... ..... 61)
Bell Telephone .. ....... 140 14
British Columbia Fîsh .. .. .. ... 6
British Columbia Packers...........,..... 110 .... 113 ..
Brasilian.......... ..... .. ...... .......... 653 511
Canada Bread . ..................... ... 30 30 ..

.... pi-et 90 90 ..
Canada C. &.............. ... com. ... 108 106 30
Canadian CaneraI Blectrîc......... ....... 91 .- "l2 6C. .d Landed di Nati .nal Investmnent .... 162 .... 157j
Canadian Locomotive. ...... .. _.............0 52 11 12

p-et........ ........... 78
Canadian 1 .icflc Rallway ................. 16 1 6055i
Ca nada Permanent..........................18 188 60
Cacadian Salt.......... _.... ....... ...... 110 .... 0
Canada Steamahlp p...... ..................... .... 1. 12# 370
Cernent ....... _................. .... C.pi 281 60* M0 7

.. .. >. ...-- 1- ý.... prof. 9J1 ...0
Central Canada Loan & Saving ._..........-......190 .. .
City Dairy ...... ... ............ com, %8 1> l.

... .. i-e. .00 ... 100 7
Colonial Loan.. ........ ............. 78 78 ..
Consumera cas ý.........-...............118 184 1
Conlagas Mines.............. .... .......... _ . 410
Crown Reserve Minets.......................~ S ..

Crow'a Nest Pass ........... Z..... 60:..::6
Dëmlnion Cannera ...... ......... .......... ~ 31 i>
Done ... ............................. 13ý
Dominion Steel Company .. ............. 20 '4 8* 10
Dominion Telegrapb...... <..... _.............1Ion 100
P. N*.Burt .. ý......«.............. .... ...... 8 .là

Hamilton Provident. ...... ................. 138 .. 140
(20 %)..ýý....î ... >... .... ... .

'hollînger Oold Mines ................... 4 265à......37
Huron&,Brie. ... ................. 211 207 2(05 lm
llinois....... ._. .ý.......... ... pref 91 ...
mamanistlqula ....... ........... co..... ...........

La RsCnoldt....................5
Landed M.& L................. ...... ....14 147
Lon. tan..................34 ..
Macdonald
t4ckay Companles.... ........ ........ .14
Mackay Companlea .... ..........- ... p-et 65 68 67 '161
Matple Lest Mllline .. ý... -.............. ...... 928 Mi1 .. 50
Maple Lest Mlilng...........pi-et 88 95 Ç#41 87
Monarch............. m 26 25 ..
Monarch ..... .... .............. piet. 82 8
National Trust .... «...... ............ 2
Nlpaing................... ............. 6ý0 675 jj5
Nova Scotia Steel................... .. 6 f 81027
OgilvIe Fînur M Ils.............0

Ontario 1.oan...............168è 16
PacîfoBr...........cm 28 28 ..

.plie B80 R 0
Potroleum.......... ............ r. Il.......f
Penman'a............... ... ..... comn 49 5

... ... pi-et 82 ..
Quebec Railway........... .............. ý-jRogers..»..........................pi-ret. 9 9......
Russeli Motor .......... .... ......... .... .. . 2. 1

..... .... - et 25 S
Sawvler.-Massey......... ................. 25 9

.pi-et,. ... <'1 ..... Ile fl
Shieddedheat......... ................. 92 92

.Piet. 98 os
Spanish River ...:.... . . .51

St.el Cornny of Canada ... ................... 41 3 50
.........piet 6 86 3t7

St. L. &C. Nav....... ..................... 10
Toolce............ .............. ..
Toron t anea TrUSt. ......... .... ....... 2Sm 205 4
Toronto MnrPtgage.. ý.... I.................8
Torot RalwaY..Î.... .............. .. 1 100Trethewey Silver Mnes ................. .... .... 1
Tucketts ......... ..... .... ......... .. 29 29 .. .

Pi-et 8 90. à
Twin City,................Bo
Western Canada <i-lotir.-.....:..........
Rank of Commerce ..................... 23 <3
Rank of Ottawa ... .. ...... .............. 241....
Bank ot Hamilton..............201 201
Bank of 'dontrea..... ......................
Btank of Nova Scotia.............261 6
Rankof Toronto.................. ... 211 211
Dominion flpic .................... 227 227 ..
Imperial Bank.................... .. ..... 21 210 ...
Merchants Rank ...... ..... .... ........ 180 180
NI lsnn .. aRnk...... .. ...... ............ 201 .. ... ..
Royal Bank ....... ... ........ .......... 2'21 j 221J .. .
Standard Rank- .<................... 1)5 .. 217
Union Bank. .2 4 4

Canada Bread ... ....... ............. .... 3 ............ 0.
C2nadian Locomotive...... .................. 88
Dominion Cannera 90 .. ... ..

Peninan's Lîmnited.. ............. 7 .
Porto Rico. ý............... .... ........ . 80
Prov. ot Ontario................... ~
Steel Company of Canada. ... 88 ... . 881 ie

Montrealguresspp 1id to The Mo,,e*ary Timneaby Messrs. Burnett & Co.,
St. S5ci-snent St.. Mnra Toronto quotations " and iterest.11
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GUARANTEE AND
ACCIDEN4T COY.

LImited
Head Offic for Canadas

dË TO RONTO
0116 atablgahed 1869

EMFTE'aLRIwmUJT VIBELET QUÂEANIEE
pEESONAi. AVCEDEN olli~ »MES
SBWKNMS oeNTEACT
13111lLART INTERNAI. REVENU
ElEVATOR TEAMI AN> ÂUN.EILE

D. W. ALHXANDHR, Macassar for Canada

""DISASTE3R-PROOP"
This expression aptly describes an insurance poticy in

The Mutual Life of Canada.
There is no security more nearly indestructible than a

contract with Canada'n only Muluai.
Real estate suifera depreciation as mont of us know

only too well from experience.
Stocks too, have a peculiar way of slumping just when

they shbuld go. the other way.
Yes, and banks fait and in many f.)rms moncey moits

away but flot if Învested in a policy with

The MUTUAL LI FE ASSURANCE CO.
0F CANADA

waterloo . . . Ontaelo
B. P. CLEMENT, H WEGRNAST.

President. Mani. Director,

The Imperial
Ouarantee and Accident

Insurance Company
of Canada

Head Office: 46 KiNo ST. W., TORONTO, ONT.
IMERIAL PROTECTION

Guaranto. Insurancee Accident Insurance, Sicknessi
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital $200,000. 00
Authorized Capitai $1,000,M00.0
Subscribed Capital $1 S,000,000.00.
Governmnent Deposits - $lJO0

Merchants Casualty CO.
Htead Office: Winnipeg, Man.

The most Proîtressive cOmpsy in Canada. OPerating under thiesuipervision of the Dominion and Provincial Insurance nemartne.,aEýmbracina the entir. Dominion of Canada.

SALESMEN NOTE
Our accident and heaith Paiery in tihe most lUberai protection ever~ offered for a premiumn of $1.00 Per month,

Coversovor 2,100diffeirent diseaseas. Pays for~ sir montha fer sicknesand two yemrs for seli.~ dent. Liberal indemnnies for accidentai death.
total dlsatbillty, quarantine, OPerations . death of
beneficiary and children <'f tihe lnsured.

&-d eESaamgs fer uoe Agents
Eastern Head OfficeA. Adelaide St. E., Toronto
Haoo Office .E.lectric Rallway Chamnbos.

winnlpeg Man.

Business Permanency
One of the grcates: contributors ta the permanency ut a business is

partnership insurance.
A North Arnerican Life partnership policy wil ettabish a high

degrce of credi,. and safeguard your business ini any eventusitY. be it
financiai strin,4erncy or death.

The numerous advsntages which titis form of PolicY offers wlill bc
expiaîned hY anY rePresentative. or upon direct communication with

North American Life
Assurance Company
"SOLID AS THE CONTINENT."

Hiead Office: TORONTO, CANADA

LIFE INSURANCE
lsa boon the improvident reject-
the careleas ignore-anid even the
prudent sometimes postpone 1

The lirst siep to taking Lîfe Imsurance is te know
iis nîany benefits.
Obitain this information by mail-to bc quietly
considered at homle and acted upon at your own
convnienc. wviîhout tîndue solicitation-by writ-
ing tu, thle Comlpitny providîi Uîfe Itiburance at
Lowr'st cost and wiih highest returns.

The Great.est Lite Assurance Co.
HEAD OFFICE .... WINNIPEG

Guardiffan Assurance Compnyn
Limîited - staiîî.ii 1821.

Asnts exceed Thirty.Two Mîllion Dollars

Hhad Offic foP Canada, Gu&rdia Bldg.,
19ontresi

H. E. LAMERT, Manage. .EHADsitatMngr

ARMSTRONG & DOWITT, Goam Agents,
6 WeIIimgon Street Eust - Toronto

Hudson Bay Insurance Co.
Head once - VANCOUVER, B.C.

WM. MACKAY, Presideni.
P- W. WALKEI<, Vice-Preaidcrn and Manager.-

TI&L INSUKANCE ONL.Y

BItANCH OFFICES AT
MONTREAL, TORONTO, WI NNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA.

October 9, i915.
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PROFITS TO POLICYJIOLDERS
TIRE

Crown Life Insurance Co.le Paying profite to Policyholdera Equai ta tihe original Batimlbtes.
lueurs ln the. Crown Lite-and get both Protection and Profits

H.ad Ore., Oa'own LUeé Bldig., 5 Yoina, et. TORoNTO

The Standard ice Assurance Co., of Edinburgh
Established 152. Head Office for Canada: MONTREAL. Que.

lovested Funde .... S 66,800.0S2 lnveigtmentaunderC&n-
Deposted with Cana- adian Branch. over. S 16.000,00

dinGoverament sond Revenu, over........900.000
Govornment Trust. Banua .......ed . 40.850,0010

ea, ver.........70000Csmpi......5.0,0
M. MOGOUN. Mgr P. W. l>ORAN. Clief Agent, Ont.

g AN ' INTEIKiiTING PIROEIIE ix AftIfTKEIcý

ci. Durlng the. Paat Yser
THE DOMINION LIFE zee

esrned 8.22 per cent. an li Invested, tunds of $4,000,000. The
Saverage rate earned by Lite Companies waa 55% per cent.'

Pind ln dollars and cents. haw much Dominion Lite Poiicy-b ottiers gained-ln thib ont way.
Our Metta. " Thiq Above AlI-Setiqftaction'ta Policyholders."

Ied om5et .... WATERLOO. Ont. 3

APsion for Lufe [or Yourseli and WiIe
Uq4er a Lite Rate Endowment Policy of the.

LondonLife Insurance Co.
POLICIES **00D AS GOLD." à

AGENTS WANTED>
W. amprecate Your efforts, and prinote you accordinlly. Libera

contracte, firat-ciasa territory. Write ta-

THE CONTINENTAL LIFE INSIJRANCE CO.#
TORONTO

ORO. B. WOODS, Preoident. CHARLES H. FULLER, Secretarr
M. A. EENTY, Superlotendeat of Agenclea

The Britishi Columbia Life Assurance Co.'
EUAD oWWIcE YÀNCOQVE*l, U..

Acthwilad capital. l,0.000Subucrlbed Capital, SIJCD~oA
PasfeV-L. W. Shatford. M.P.P.

Viîos-Paîmmmn-T. E. Ladner, L.. A. Lewis
SeeetyC.P.Stiver Geairal Managr-Sauferd S. Davis

LPmra contracta offered to general and special agents

W,. Saman CB.S B.HNtSO, H JOHU5'r055

"rsdent Secretary Managing Director

THfE WESlTERN ]EMIRE
PnIREI & AOOIDKNT INSURANOS COMPANY

Aiithorlzed Capital .. . oo
Uubscrlbed Capital

lgI *ec-ii13, t. 117 Semeuse Bldg., .WinuSjeg. <Ca.ada

Pire Inauano. Company, Limlted, of PARIS, FRANGE
Capîtal lully aubacribed 25% paid up -....* 200000000
Pire Reserve Pund .................... ..... 4,919000.00
Available Balance tram Profit and Lama Account 206,45.00
Total Loases paid to flt December. 1913 ... 90,120,000.00
Net prerlni incarne il 1 *1-.......... -...... 5,51441.00

Canadian Branch. 17 St. Jnhn Street, Monterail. Manager for Canada,
MAURtics FamntiApi. Toronta Office. 18 Wellington St. East

J. H. EwAr. Chief Agent.

Pirst British Insurance Company eatablishied la Canada, A.D. 1804

Phoenix Assurance Company, Limited
FIRE of London, England LIFE

Pounded 1792
Total resaurces over ........................ ........... 0.00,0
Pire lusses paid.................. .......... ......... ... 425,000,000
Depait wlth Federal Goverament and Investment InCanada

for aecurity ot Canadian volley holders only exceed. 2 50,06

Agents wanted in both brancl' es.' Appiy to»

R. MAcD. PÂTERsON,

J. B. PATERON 3 Managers

i100 St. 1Francois Xavier Street, Montreal, Que.
AIllwith profit policlea takien out prier ta ffat December will partlîipate

la tour tull yeara' reveralonary bonus as at 1915,

THE POPIULARITY 0F
Lit e Insurance bas grown greaîiy with ail
classes of people during the bard tîmes. There
is big moncy in inaurance for men of proven
seliing ability. Our policiea are popular,
up-to-the.minute and easy to mcli. Liberal

contracta made with good meca. Write us.

TH-E WESTERN LIF'E
ASSURANCE 'COMPAÏN'Y

tiead Office **WINNIPEG

ADAM REI£D .. .. Managing Director

THE, PRUDENTIAL
~tê JlNtf~ row bas

$2,600,00,O00
Life Insurance

in Force.

The Prudential Insurance Co. of Amnerica
FORIIEST F. DRYDBN. President. Horn0e Offie. NEWARK, N.. J.

lncorporated under the. laws of the State of New jersey 291

Géoo Rottumm AbooluteSuwt

SUN LU FE COPN OF CANADA
INCOMB 0F ALL

BIOEST BUSINEBSS IN SPORCE CANADIAN
IIIEW BUSINE S COMPANIESSURPLUS

Hesid Offes ... ... JKONTREAL
ROBERTSON MACAULAY, Pres. T. B. MACAULAY. Moa. Dir.

Volume 55.
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Cou"&a BrseS,
t"" Off IeQM..fr.aI

DIRBCTORB

M. Chevallier. Haq.
TJ Drunmd Ras.
Sîr Aeandre Lacoste

Wm. Moison Macphermon

Sir Prederck Williame-
Taylor. LL.D.

J.Gardner Thompon
Manager.

Assistant Manager

CONFEDI3RATION LIFE
ASSOCIATION

Issue* L.IBERAL POLICY CONTRACTS
ON ALL APPROVBD PLANS.
OFI''CERS AND D)itlt=oas:

Preaident: J. IL MACDONALD, ESQ.
VICIC-PIESIDENT AND CSSAIRUM OP TRuE IOAKD

W. D. MATrHEWS, HSQ.
VlcePreeidnt

SIR EDMUND OBLER, M.P.
John Maodonald, Et". Tho,. J. Clark, 84Q.
Cawthra Mu"oe, Bog. Lt..Col. J. P. Mlchle

Hoeh lnderson. Sas. Peleg Howland. Eeg.
Lt.-.o. A. il. Gonderhaps Lt.-Col. Frederis Nichonsi

Gen. Stzpt. Of Agencles Managing Director an" Actuary
J. TOWBR BOYO W. C. MACDONALD. P."..

]Redical Director
ARrTHUR JURES JOHNSON, M.D.. M'R-C.5. (au.)

MIEAD OFFICE ... ... ... TORONTO

THE Inclorpoî'ated 1875

-MERCANTILE'" FIRIE
INSIJRANCE COMPANY

Ail Policiea Cuaranteed hy the LoNn*N ANt LANCASHIREw Fige luoIevcAa

T HCOSPARV Iu'LIRRoo

ROYAL EXCHANGE
POUNOD XI). 1720

Leasea pald ei.ed 83,0,0

HZAD OFFICE 'OR CANADA

ROYAL EXCHANGE BUILDING,
«MONTREA I.

canadien 10irectors
Dit. &. P. LAcHAPOLLE ... Montreal
J. S. HOC, Eco , 1< C. -. Winnipeg
H.ý V. M caaorrH, Chairmen -. Montreal

ARTHUR BARRY, Manager
Correspondence invîted f rom reaponaible

gentlemen ln unrepreaented district% re fire
and casalty agencies.

ALFRED WRIGHT,
Manager

A. IL BLOGG,
Branch Secretary

a ouek.d seea" a.

Saalrity, $3500,OO010

ASSURAN CE

Head Office:
Royal Exchange, London

TuIE CANADA NATIONAL FIRE
INSURANCE COMPANY
READ OFFICE: WMZIIPEG, MAlt

SURPLUS TO POLICYHOLDERS - $1 ,576,398
A Canadiau Comnpany Iavestîug Its FuRGS ln Canada

General Pire Insurance Business Transacte4

APPLICATIONS FOR AGENCIES INVITED)
Toronto, Ont., Branch: 20 King St. West, c. &. CORaoLO, mgr.

LONDONqqý
LANCASHIRE

Lo 
NDO

N 

&FIRE
IINSURANCE COMPANY

lm I TE ý ý7 D

Total ASSotS

caa* iG.OOOOOO.O

over $9,OO0,00.OO
(ereati la excese of other

rire Companln>
mana5eý fo. Clanada

Radall DavidsOfl

Rseidamt Agete. Tornto
Ev an 0h

Joas D. ROWSLL
Inspector.
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NE2W ISSUE '578,000
City of Victoria, BI.C.

Ten-Yeap 434% DebentupesDated July 21st, 1915 
Due juIy 21st, 1925Pr incipal and Interest payable at the Bank of British North America, Toronto, Montreal,New York and London, Eng. Interest coupons payable January 2lst and July 21st.

DolOMInnatlon: *1,000 OP £205 go. 7d.
Legal Opinion of Messrs. Malone, Malone & Long, TorontoThese Debentures are the direct obligation of the City of Victoria, the Capital of British Columbia. andthe oldest and weaithiest city in Western Canad *a.

Assessed Valuation for Taxatýon, 1915 ..................... $8(,751,035Net Debenture Debt ................ .. .................. 55,595City's Assets: Real Estate, WVaterworks, etc......... ...... 9,071,168
Population, 50,000Total Debenture Sinking Fonds on October lot, 1915, amounted to $1,856,176, of which $1,581,984 wasin the form of cash in bank.The City of Victoria is of the greatest importance to the Dominion as a Pacific Coast seaport. It basrich and diversified resources and industries tributary, including timber, coal and other minerals, shipping,fisheries and agricultural products.

Price: 88.84 and Interest, to Yield 6%
Fully dlesopiptly. alpoular- on nequemt.

DOMIIONSIECURITIES CORPORATION
IL I. Wftd . . . hrLijT&D 

MONTRIAL SRANCK0. A. Moew . vjas-Pmmmd. 
Canada Lif bomldjabg

J. A. rmao . S.oewuy HEAD OFFICE 
--- aT. W. Milca .«» 26 KING STREET'HAST LONDON, ENO.. RAINCHfA. P. Whh. Ad~tIOSUTPOT 

Ne. 2 Auijati Ft iars
A. P vvhm Ad. TO OA. L Fugr%*, Macagter

BUSINESS POUNDED 1795

AMVERI::»ÀCAN BANK oi COMPANTY
(J IOoPOujTECD BY ACT 0P TUS Pâ.ELIâIET» OPr CA.NADA)

ENGRAVEIRS ÂND PIRINTERS

mir lPOSTAGE ANDBÂNE NOTES, 
-- REVENUE STÂMPIS,BONDS ]DRANTS. 

]DEBEsTUESLE£TTRS OPr 
SIKAREORECDIT VEZORKS, 

CERTIFICATES,
ETC., "OR O

BANK AN»GOYERNMENTS

______________CORPORATIONS

SIAGSAMNS? 
WORK ACCEPTABLEOIJTEIFIING 
STOCK EXCRANOIES

PIRE PRtooiF BUILDINGS
MEA» OPPIC AN» WORKtS: OTTAWA 206-228I 1yELLINGTON STREET

MONTREAL TORONTO 'WIUPE


