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Canada’s War Loan

HE second Canadian wir loan of $100,000,000 has been
T enthusiastically oversubscribed in eleven days, the sub-

scription lists, which will close to-morrow, September
23rd, indicating a loval and generous response from Canadians
of all classes.—(The Monetary Times, September 22nd.)

Britain’s War Loan

HE syndicate books for the underwriting of the British

loan of $250,000,000 in the United States were closed on

\ugust 18th, with applications for an amount considerably
in _excess of the total available.—{The Monetary Times.
August 25th3

Germany’s War Loan

EUTER’S AGENCY learns that information received in
authoritative British quarters from various financial
SUrces In (an.in_\ indh ates an under« urrent ol ‘“‘Pl‘ on
in certain classes in that country with regard to the new
German war loan that was issued a couple of days ago

The statements which have appeared in the German press,
the origin of which may be traced to the Deutsche Bank or to
some similar authoritative quarter, indicate the existence of a
strong feeling of apprehension that has resulted in certain
subterranean propaganda as to the security of the loan, whicl

1S (qui\,nlv'rﬂ to casting doubt on the finances of the German

Empire (London Financier, September 7th




LIFE COMPANIES' SUBSCRIPTIONS LARGE

How Their Purchases in the Two Loans Compare—
Sun Life Subscribes $5,000,000

The following is a list of the subscriptions of Canadian
life insurance companies and of British life insurance com-
panies doing business in Canada, to the first war loan in
November last and to the present loan:—

Subscription Subscription
to first loan. to present loan.
. § 2,000,000 § 5,000,000

Companies.
R T MRS BeS S L e
- Canada Life

& BaUEE cisachs ' B.H00000 1,000,000
Great-West Life ...... S 1,000,000 1,000,000
Confederation Life ..... = 500,000 600,000
-Manufacturers Life 4 500,000 1,500,000
Mutual Life of Canada ........ 500,000 1, 500,000
North American Life ........ 500,000 500,000
T s B R SRR i R 350,000 750,000
London Life .......: 250,000 300,000
R LM L iE il ek 150,000 100,000
National Life 6f Canada ...... 150,000 150,000
Dominion Life ....... 115,000 115,000
Northern Life 105,000 50,000
Continental Life 100,000 100,000
Crown Life 100,000 150,000
Sovereign Life 60,000 60,000
La Sauvegarde T TS S
Monarch Life SRS aaein
Capital Life ' ...... o T R R G
British Columbia Life ........ R P
Travellers Life of Canada 15,000 25,000
Saskatchewan Life B e

Totals . 8 8,030,000 $12,900,000

Fraternal Societies.

Independent Order of Foresters 8 260,000 $ 250,000
Canadian Order of Foresters .. 300,000 600,000
Ancient Order of Foresters .. 20,000 15,000
Roval Guardians ........ 20,000 100,000
Canadian Home Circles 20,000 40,000
;L YR s e SR L B $ 620,000 8 1,005,000
Where a blank appears, the subscription to the present

loan has not been reported to 7 he Monetary T imes.

Part of the subscriptions to the present loan noted above
are. represented by conversion of the old loan but to what
extent is not known in every case. An article dealing with
this phase of the loan appears on another page.

British Companies’ Subscriptions.

The following is a list of subscriptions to the Canadian
governmert war loan of November last and to the present
loan by the British life offices doing business in Canada:—

Subscription Subscription

Companies. to first loan. to present loan.

"Standard Life ..... ... B 230,000 650,000
Commercial Union =FERS T R |
London and Lancashire Life .. 100,000 100,000
T Japhe Ban NS RTRN SFL TNR SR 50,000 100,000
North British and Mercantile .. 50,000 200,000
Gresham Life : S 30,000 25,000

Totals 7k . .. 8% 630,000 8 1,075,000

The British insurance companies subscribed fairly freely
to the loan. They took about $730,000 of the November loan
and their subscriptions to the current offering was more than
that. Naturally thé calls upon their funds on account of the
British war loans during the past two years have been heavy,
The Law Urion and Rock Insurance Company, Limited, of
London, England, for_example, has a Canadian organization.
At the end of the }ar the company had about $4,500,000
invested in British government securities, and as this was an
increase of about 84,000,000 in those securities during 1915
the company is doubtless using its surplus funds to help
along the cause in thr Old Country.

6 : ‘ THE MONETARY TIMES

Volume s7.

The North American Life Assurance Company, Toronto,
subscribed $509,000 to the present loan, Mr. L. Goldman,
the managing director, informed 7he Monetary Times that
the company does not intend to exchange any of its holdings
in the first loan in payment for the second. ‘““We have not
invested in any foreign securities,”” said Mr. Goldman, “not-
withstanding the very inviting yields.” '

The Sun Life Assurance Company of Canmk has applied
for an allotment of $5,000,000 in the new issue,” This is the
lafgest life insurance company subscription anmnounced. The
company took $2,000,000 in the first loan.

The Northern Life Assurance Company, London, Ont.,
subscribed $50,000 to the new loan. ‘‘Our-subscription,”” said
Mr. R. C. Macknight, the company’s treasurer, to 7he Mone-
tary 7 imes, “was not as large as the last one, owing to the
fact that we have ‘retained all the first loan on our books, as
it is in my mind, the better issue of the two, owing to the
higher yield rate, and the fact thag-it is convertible into any
of the further government issues which of course may be’at
a higher rate. A further point is that, according to the life
insurance investment act, this company should have on its
books at the end of this year approximately $87,000 invested
in Dominion government securities payable in Canada. We

“have over and above the amount required by the act, balance
of our original subscription of $105,000, and by the end of
the vear, we will have an additional $50,000.”

Not Much Converted.

Mr. Charles Ruby, secretary of the Mutual Life Assurance
Company of Canada, Waterloo, tells 7The Monetary T imes
that none of the company’'s subscription is represented by
conversion of any part of the former loan. “We hold $82s,-
ooo of the latter which,” he said, “with our subscription of
81,500,000 to the new loan, will make our total holdings of
the Dominion war loans $2,325,000.”

No part of the subscription of the London Life Insurance
Company, London, of $300,000 to the war loan now being
placed is represented by conversioh of the company’s splr
scription of $250,000 a year ago. the amount now b.cug
subscribed by the company for is allotted to them, they w
hold a total of $550,000 of the two war loans placed thus far,
Mr. J. G. R%shter, the company’s manager, tells 7he Mone-
tary T imes. N | ;

The Standard Life Assurance Company, with Canadian
head office at Montreal, has subscribed for $650,000 clear in
the new war loan. The company subscribed for $250,000 In
the former loan, and, in addition, purchased $365,000 of the
former loan. If their subscription to the new loan is a}located
to them they will hold in all $1,265,000 of the Canadian war
loans. No part of the new subscription is represented by
conversion of the former loan. Further, the Standard Life
have invested $14,000,000 in British securities in the United
Kingdom, so Mr. D. M. McGoun, the company’s manager
for Canada, informs 7T he Monetary Times.

Investments in Covernment Securities.

It will be recalled that legislation was passed early this
vear whereby life insurance companies and associations carry-
ing on business in Canada under Dominion license will be
obliged to invest and keep invested a certain portion of their
assets, during this and next year, in the currency bonds or
debenture stock of the Dominion. Companies whose domi-
cile is outside of Canada, but which are licensed to transact
business in Canada are required to make the deposlts_wh
they are required to make in 1916 and 1917 as securnty for
their policyholders in the Dominion in such securities; an
Canadian companies for the same two years shall invest i
such securities one-half of the increase in their net ledger
?ssc(s during the years 1915 and 1916, after making provision
or increase in foreign reserves and in policy loans. |

Mr. H. W. Lightbourn, president of the Bank of Nassau,

Bahantas, was a visitor to the head office of 7he Monetary
7T imes last week. :

Mr. J. C. Gage has been elected president of the Winni-
peg Grain Exchange and Mr, W. L. Bawlf vice-president.
The following members were elected as the council for 1916-17:
Capel Tilt, C. B. Piper, Geo. Fisher, David Horne, W. E.
Milner, W. A. Mathescn, John E. Botterell, Sidney T. Smith,
S. J. Alexander, W. A. Anderson and Tames Stuart. During
the vear 26 memberships in the exchange have been
through the secretary’s office. The price of a seat on the
exchange is $5,000.
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MUNICIPAL BOND MARKET

« -

The Monetary Times' Weekly Register - of Municipal
Activities and Financing

Edmonton, Alta.— T b« sinking fund board has invested
about ¥1,800 1n school debentures of the muni ipalities of
Jovle and Bruderheim

Quebec uity.—The board of Roman Cathol
missioners are inviting tenders for $20x
1 il advertisement on another page M this 1ssue

Assinibola, 8ask.—An award has been mad

) n made to the Bond
and Debenture Corporation, Winnipeg, of $68,000 waterworks

bonds and $17,000 electric bonds, 61 per

S Set

LOOO )

cent., 30 and is-
year instalments

Quebec, Que.—The finance committee has deferred the
proposed floating of the $200,000 bond issue asked for by the
Catholic School Commission. Chairman Verret said that the

city’s financial agents had advised against a loan at the pre
sent time

Sarnia, Ont.—Three by-laws have been passed, one to
repeal the by-law setting aside $60,000 for school purposes,

and another to provide the sum in a legal manner A byv-law
to adthorize the construction of

the city’s lighting system was
aiso passcd

Ottawa, Ont.—In addition to making a subscription of
$750,000 to the pew loan, the $500,000 Invested in the first
loan will be transferred to'the second As there i1s no great
necessity for the dity to get its money back at the end of a
decade 1t 1s hgured that the longer period bonds would be
more advantageous It was also thought that if the money
were repaid at the end of ten vears the city might not be able
to re-invest 1t -at such a high rate of interest as the 15-yvear
war bonds would pay g
Montreal, Que.—The city will be recommended to raise
25,000 per annum by the following taxation methods: Ten
cents a square foot on bill-posters, other than wall advertise-
ments, which must pay 15 cents; increase in junk store
licenses from $s50 to 8100; Increase in electric light sign tax
from 10 to 20 cents a foot; $10 fines for false fire alarm calls
from private alarms; dog tax increased by £ A special
committee was appointed by the city council to find out new
sources of .revenue and decided upon the ‘above

Montreal, Que.—The city council is being asked by the

w

board of control to sanction three loans I'he first amounts
o $|_4,,“ 3-50 1or 40 years at 4 per cent., interest pd\.il)lct
semi-annually, and a sinking fund to redeem the loan [he

second 1s one of $63,520, balance of the borrowing power of
$13,2

52,520, for a simmfilar term of 4o years and at the same
interest I'he third is the balance of $2,480, all "gb{\“)\ left
of a borrowing power of $5,802,480, for 40 years and a¥ 5 per
cent I'he council is also being asked to vote $147,065 for
paving work Nl

Winnipeg, Man.—In addition to the application for §
000 war loan by the sihking fund trustees, the board of con
trof has instructed «ity treasurer Hunm[mm to -purchase
$100,000 worth of the new war loan bonds out of the depre
Ciation and reserve funds. Up to date the city has $610,000
out of the depreciation and reserve fund invested as follows
City of Winnipeg bonds, $385,000; Anglo-Freach bonds,
$125,000; Dominion war loan, $100,000; total, §
they regard it as advisable, the board has been given power
to sell the Anglo-French bonds

Saskatchewan.— T he following is a list of debentures re
ported sold from September sth to Sth, 191¢ -

School Districts Sheho, $5,000; Brushwood, #1,700;
Steep Creek, £1,100; Zorn, $1,600: Lilvholme,
latyn, $1,000; Robsart, $1.000: Burnside, $§
$1,100; Oxford, $1,200; Lacombe, §

W
w

o>

81,100; Evadale, $1,500

Willow Moor, $1,000: Pontoville, $1.000

Rural Telephone Companies.—Brampton, $9,400; G deon,
000 ;5 Spring Lake, $4,00¢ St. Leonards, $12,50¢ Glen
a, *"‘)""- \\«nu“t]gh, 84.00x Kansas, $3,000; Heavyland
000 ; Vallevfield, $3,600; Lampman

Saskatchewan and Alberta.—Approximately £100,000 mort
will be available annually for school purposes in Saskatche

wan and Alberta, as a result of land sales recently held. under

e direction of Frank A. Collins, inspector of school ',n,‘:y-
f"<‘«»'rrn Canada In discussing these sales he says <
most without exception the purchasers were farmers, specula
tors be ing noticeable by their absence The tern n whicl
these lands are sold is one-tenth cash with the balance in ten
annual instalments and interest at 5 per cent [hey are sold

THE MONETARY TIMES St

/
o
)Y public auction and in no other way In addition town lots
were sold at Wymark, Sask.. a: ight $60,155, making the
tal Tor all sales held under the jurisdiction for these sales,

$1,023,015

Saskatchewan.—'he following is a list of dehen e ap
plications granted by the local government board f Sept
ember 5th to 8th, 191¢

School Districts.—Cher Grove $13 Paul Mein
Rosemae; Buchanan, $1.000 M P A lermanson
chanan; Leamington, $8c0 W A, Duri Pasqua [urtle-
fora, $1,000 ( A. Ayre, Turtlef

Rural Telephone Cor b s Rive nk, %1200 S
H. Oughtred; Cabr; Car , 806,50 ]. Harrison, Candiac;,
Hubbard, $10.600 R. H. Longmiore Hubbard Wawota, $6,-
000 John Birnie, - Wawota Velva, $14.500 lLewis James,

Cantua Kerrobert Southern., $8.400. ] W. Ball, Kerrobert;
Leslie, £7.000 P. A. Howe, Kristner Viewfield, $8. 500 ]
A. Bouly, Viewfield Bigford, $5.400 I A\. McMillan,
3

!
llages Readlvn, s P. O. Slater, Readlyn: Read
Ilyn, $t,000 P. O. Slater, Readlyn

Ottawa, Ont.— | he city has 81,200,000 to 1its credit in the

sinking fund account At a mecting of the board of centrol
Controller Fisher thought that it would be advisable to invest
$1,000,000 from this account in the new war loan Mavor

Porter advised that since it was possible the city would find
it advantageous to take up the debentures of the Ottawa
South sewers should the provincial government not see fit to
change the rate’of interest on these debentures from g% per

cent. to § per cent, £750,000 would.be enough to invest in the

new government loan [his was done and 1t will leave ?‘?450.
ooo still in the fund. Half a million of the old loan will also
be converted 'he situation with regard to the Ottawa South
sewer debentures is ‘that they were first to bear 4% per cent
interest [hen the condition of the money market was such
that 54 per cent. ‘interest was considered advisable Now
the easing of money makes about 5 per cent. the most popula:
rate for investors. Whether the provincial government will

agree to a further charge is a matter of conjecture, and if 1t
does not, then it is considered that the city should itself buy
them out of meney in the sinking fund y

VANCOUVER'S FIRE LOSSES

Vancouver’s fire loss for the month of August was $1,784,

according to Fire Chief Carlisle’s report I'he insurance loss
vas $682, leaving the property loss above insurance $1,102
I'he total value of property involved was $96,770 I'he fire

department responded to 29 alarms during the month as fol
lows: Fires where damage occurred, ¢; chimney fires, 2:
false alarms, 3; smoke scarés, 2; fires outside city limits, 1;
small fires where no damage resulted, 12

T'he following gives the causes of fires: Children play
ing with matches, 4; flving sparks, match dropped in gas-
oline on floor, 2; unknown, 5: stump

close to wall:

> 1

fires, 2; gas stove too
spontaneous combustion, 1; electrical érigin,
1; sparks from stove, 1: carelessness with cigarette, 1 [otal

number of alarms, 29; total property loss, $1,784; insurance
1:

paid, $682; .loss above insuranc 102 ; hose laid at fires,
X
7,050 feet and chemical used

ELECTRICAL DEVELOPMENT COMPANY'S WRIT SET
. ASIDE

Upholding the wuse.1in the Hvdro-Electric Power Con
1 ion Act, which states that no tion c¢an be brought
against the commission or any member thereof " without

fiat first being obtained from the wev-General, Master

A
in-Chambers ] \ ( Cameron K.C., last week at o

ront set aside the vrit sued the Electrical Develop
ent Cor ga he H ro-Electric ( NMIsSson seek

ng for tion to restrain the mn ion f pr

e development of the Chippewa, In setting

i i ety . e thereof the Maste ( 1
L B vy no obiect reserving judgment

bv Mr. D. 1 McCar K.( representing the Elect

e pment ( npat The former | ( !

de {¢ v he er ild b N t

Hvdro-Fle ( nr n without t f 5

aarsead ~ he A ev-General t t

T~
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SOME OF THE LOAN SUBSCRIPTIONS

List of Large and Sn‘all Purchases, Compiled by The
Monetary Times

The war loan has been well oversubscribed. In the list
of subscriptions printed below there is a total of $94,503,900,
including $50,000,000 bank subscriptionrs, Without the banks,
the total below exceeds $44,000,000. Even if 7 he-Monetary
T imes’ list of subscriptions represented as much as half of
the total subscriptions to the loan aside from those of the
banks—we are inclined to believe it represents less than half
the total subscriptions—the general public subscriptions would
be $88,000,000. Adding the banks’'/$50,000,000 would give
a total subscription of $138,000,000; representing an over-
subscription of $38,000,000. Such an oversubscription, judg-
ing by reports received by 7The Monetary Times, i1s quite
possible, and will probably be found under the exact figures
when they are made known by the finance department at
Ottawa.

The list bclovt intludes very few subscriptions under $50,-
000. The small subscriber, who i5, as usual, the unknown
factor in the loan, has taken in the aggregate a very sub-
stantial block.. Many of the small subscribers to the first
loan duplicated or increased ‘their subscription and a number
of new investors participated. A much larger percentage of
the present loan will be in amounts of $20,000 and less.

Not a great number of subscriptions by industrial com-
panies’ have been announced. Nevertheless, these have been
heavy, although many companies which subscribed consider-
able amounts to the first issue h3ve not taken any of the pre-
sent bonds, not being in a position to do so just now.

A large number of bond and investment houses have ac-
quired substantial blocks of the loan, which they anticipate
turning over at a profit during the next few months. Several
of thése appear in 7he Monetary Times’ list below, byt a
number of the houses do not desire publication of the amounts
they are taking. Municipalities, pension and benefit societies
and similar organizations, and a number of small companies
have subscribed a large sum in the aggregate, helping to
bring about a marked oversubscription of the loan.

From figures compiled by 7he Monetary Times and
printed on page 16, it is estimated that only about $8,500,000
of the old bonds have been converted.

The following is a partial list of subscriptions to the war
loan, compiled from reports direct to 7he Monetary T imes
and from other reliable sources.

Sir Thomas White last week expressed the hope that
public bodies, financial, commercial and industrial, and other
subscribers of large: amounts will, en account of the great
public interest in the war loan, notify the press of their sub-
scriptions which, in the ordinary course of the mail do not
reach Ottawa for some time after they are made.

Bank of Montreal o9t Soc
Bank of Commerce 6,647,00¢
Royal Bank o §,229,700
Sun Life Assurance ( ompany, Montreal .........ccoivuue §,000,000
DS T 7 heitithiins haviions shnhpass sns sy fianadinnive beie 3,101,900
SRS TR  .isaibeissonsnsssinere 3,101,800
Bank of Nova Scotia ............... > .s 2,880,800
BRI TR - secsesbosasnvssvassoncss 2,658 800
Canadian Pacific Railway, Montreal 2,500,000
VS DR ocsersisnectncicsess R TR 2,218,600
Do TR ..oosivsidocsis : 2,318,600
Bank of British North America 2,156,500
Mackay Companies, New York 2,000,000
Montreal City and District Savings - ve 2,000,000
Bank of Ottawa EPTRE AP0 500 G660+ 00 B 5 0 S uanE o068 vese 1,972,400
Banque d'Hochelaga .......... 1,772,400
The Molsons Bank 773,400

Manufacturers’ Life lnnxr:nre (frmnan\ sesebssssaviassess  Bo Nt
Mutual Life Assurance Company, Waterloo
Standard Bank

........... * 1,800,000

: 1,329,300
Bank of Hamilton 1,329, 300
Quebec Bank 1,211,900

, Sterling Bank  ....cciiedienn

! N.onh American Life Assurance Company, Toronto .

Massey-Harris Company, Limited, Toronto ......ccsevvasvis $1,200,000
Edward Brown & Company, Winnipeg, Wood, G-ldy &
Company, Toronto, joint ACCOUBL ....civerisriraccanss
Impefial Qil Company, Toronto ........cocpeivvncinnns
Great-West Life Assurance Company, \\mmpe' eoves
Dominion Bridge Company, Montreal .....
Canada Life Assurance Company, Toroato ..
La Bangue Nationmale .....cocvncvviisnnnses
Home Bank .. .iccicvvirearsinrrssrsanivsnssrsssssnnnes
Imperial Life Assurance Company, Toromto .....eooen
Royal Securities Corporation, sMontreal ......
Ottawa City  ..cocvvavmrreniomisimianassscnns
Canadian Explosives, Limited, Montreal .
A. B. Leach & Company, New York .........
Prudential Insurance Company, Newark ..... =
Standard Life Assurance Company, Montreal .....
Northern Crown Bank ......coccvivinscivniinncenas
National Trust Company, Toromto .......
Confederation Life Association, Toronto
E. F. Hutchings, Winnipeg .......ccccovuves

K. L Ross, Montreal ........cccovvviiscnsnncanes

Province of Manitoba fiasereassssenssiaiseetiiesines
Toronto General Trusts Corporation, Toromto (for itself

and trust estates agency accounts) §00,000
3t. Lawrence Bridge Company, Montreal $00,000
Harvey Fiske and Sons, New York 00,000

Imperial Oil Company (directors’ and officials’ persomal
subsCriptions) = ...ccciieiiiiiiieiinaiiessseitatarianaans 465,000

La Banque Provinciale 443,000
Brandon City, Manitoba 490,000
Anglo-Canadian Leather Company, Toronto 490,000

Huron and Erie Loan and Savings Company, London, Ont 350,000

C. Meredith and Company, Montreal, Toronto office 350,000
Ladd and Wood, bond house, New York .......cccoovvvnins 315,000
London Life Insurance Company, London ............. . 300,000
James H. Ashdown, Winnipeg ........coovviviieniinnns 300,000
,Osler, Hammond and Nanton, Winnipeg .......covoenune - 300,000
Bankers Bond Company, Toromto ........ccccvveviranans 300,000
Edmonton City Sinking Fund .......... o 280,000
Alberta Pacific Elevator Company, Calgary .......... ves  BS0L000
Canadian Order of Foresters, Toronto ........c.ceueee .t 250,000
F. W. Leistikow, Winnipeg .......cccoivnrsassssrssnnes . 250,000
Canada Permanent Mortgage Corporation, Toronto... . 280,000
fndependent Order of Foresters, Toronto ............. 250,000
Canadian Géneral Electric Company, Toromto ...... . 250,000
Montreal Light, Heat & Power Company ............ 280,000
Sir Herbert S. Holt, Montreal ........ccvvvvinnnees “a 250,000
Ogilvie Flour Mills Company, Montreal™..........ooviiieanns 250,000
Ontario Loan & Debenture Company, London (for itself 5

abd clents) .......coisccccioncossnes 280,000
Imperial Tobacco Company, Montreal . ave 250,000
Fort William City ........cccoviovannasd e, 250,000
Eastern Trust Company, Halifax (for itself lld estates

ARENCY ACCOUNLS) .. i.ivviiiarasnsannarsnrassssnsrsnssnsns 228,000
Alloway & Champion, Limited, Winnipeg 200,000
Crow's Nest Pass Coal Company 200,400

North British and Mercantile Insurance Company, Montreal 300,000

Nnntrenl CRY . ciciiciserssinqisniecsssarennesssoasbassssstns 192,000
Lethbridge City Sinking Fund 180,000
Weyburn: Security Bank .. ....ccoiiiidiriinirsnasnsnsaes 154,000
Lougheed & Taylor (clients’ subscriptions fo Septe ber

PO | cictecorocrscrasinndribnissesqsissatbesisesstnrersare 150,000
National Life Assurance Company, Toronto 150,000
Colgty CRY . cccovviseonmisssnssncissssesassscssncsss 125,000
Dominion Life Assurance Company, Waterloo 118,000
Traders Trust Company, Winnipeg .......ccccvn. 100,000
Nova Scotia Steel Corporation 100,000
Lord Shaughnessy, Montreal ........c.ciivvmvmvsrssrnnicnanns 100,000
London and: Lancashire Life Assurance Association, ;

Wentreal | .....icvcovscccsivsioncssssscicrees 100,000
Winnipeg City light and power department 100,000
Estate C. T. Viau, Montreal ...........co0euue 100,000
Elder, Dempster Company, Montreal .......... 100,000
Grain Growers’ Grain Company, Winnipeg .........cocenene 100,000
Winnipeg City (depreciation and reserve funds) .......... 100,000
Union Trust Company, Toronto .........cccoieesvecssssinns 100,000
Royal Guardians (Insurance Company), ﬂdntre.l ........ 100,000
Montreal Warehousing Company ........cccvvevnevensnsnnss 100,000
Alliance Nationale (Insurance Company) ........ceveus . 100,000
Travelers Life Insvrance Company, of Hartford 100,000
Nichols Chemical Companv, Montreal 100,000
John C. Newman, Montreal - 100,000
Sir Hugh Graham, Montreal . 100,000
OMBRE: IR OBL o scnivecisivaisnosisssssinsdonese . 100,000
WOlIREE T . cvoocsrissssvisstsbasveris ioeossinsas ob 100,000
Canadian Cartridege Companv, Hamilton .o 100,000
Burlington Steel Company, Hamilton ..........cc0vvvines . 100,000
Dominion Steel Foundry Company, Hamilton ....... b 160,000
SuRel Y . ic.ociclisssionsinscennnssisissrarnnsdonise 100,000

(Continued on page 37.)

- “ Please accept my thanks for the interest which The Monetary Times has been good enough to take in
the success of the war loan.”"—Extract from letter of Sir Tromas Waite, Minister'sf Finance, Canada.
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SUBSCRIPTION RATES
One Year Six Months Three Months
$3.00 $1.75 $1.00

Telephone Main o863

Single Copy
10 Cents

ADVERTISINC RATES UPON REQUEST,

The Monetary Times was established in 1867, the year of Confederation.
It absorbed in 1869 The Intercolonial Journal of Commerce, of Montreal;
in 1870, The Trade Review, of Montreal; and the Toroato Journal of
Commerce.

The Monetary Times does not mecessanly endorse the statements and
opinions of its correspondents, nor does it hold itself responsible therefor.

The Monetary Times invites information from its readers to aid is
excluding from its columns fraudulent and objectionable adverti ts.
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BRITISH COLUMBIA POLITICS

I'he defeat of the British Columbia government is a
further lesson to those -who compose our governments.
The people are disgusted with politics which are machine-
made and run. The party system in this country has
acquired too many undesirable trimmings.  Outside the
circle of favored political friends is growing an  inde-
pendent vote. It ‘will help to smash one government
alter another, whether federal or provincial, - liberal or
conservative, unless those governments cease \\!n's\in_g at
crooked business in high places and low, cease to ride
roughshod over the national mood, and . cease te put
partisanship first and last.  An increasing vote ‘spurns the
political feast and the crumbs from the table. That vote
wants clean government by men of courage,

fnrr\lghl.

actiont and

OUR LOAN REQUIREMENTS

All information will be treated confidentially,

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure to state fully both
your old and your new address.

All mailed papers are sent direct to Friday evesing trains. Any sub
scriber who receives his paper late will confer a favor by complaining to
the circulation department.

THE WAR LOAN

Canada’s second war loan of $100,000,000 has been
well oversubscribed. The subscriptions range from $100
to Ss.(x)o,ooo. representing investors large and small
who have decided that by lending their money to their
country, they are helping to bring peace nearer. -As an
investment, the Canadian war bond is the best in Canadd®
It is one of the best bonds to be bought anywhere. Be-
hind it is a fertile country of great natural resources and
possibilities of expansion. Behind it is the British navy,
still mistress of the seas, considerate to neutrals, firm
with enemies. Behind it are the men, the money and the
determination to bring the war to a successful conclusion,
for right and civilization.

The oversubscription of the first war loan issued in
Canada in November ‘last was, as we then said, a well-
made silver bullet in the hide of
The oversubscription of the

Canada is willing

Prussian militarism,
autocracy and barbarism.
present loan is another such bullet.
to manufacture these bullets until peace is brought to the
Empire and its Allies. - The success of the loan is a
further indication of our resolve to fight the war to a
conclusive finish. It is one of a hundred similar incidents
occurring every day in the Motherland and in the outposts
of the Empire. ' ‘

While Germany is making frantic efforts to have its
fifth war loan subscribed, with the future dark and fore-
boding, defeat looming in the distance, the British Empire
is raising, with comparative ease, hundreds of mi”il.m\
for the conduct of the war. The silver bullet is scoring
heavily. The material at hand for its making is still
sufficient to give the Hun an additional shiver

Everv home should have a war bond
The oversubscription of the Canadian war loan is

another notch nearer peace. !

The fact that the Dominion may issue a loan in New
York next spring should not operate unfavorably agdinst
the market in New York for the war loan just subscribed.
Canadian borrowing has been jkept well in hand under
the supervision of an astute finance minister, Sir Thomas
White, who combines the admirable qualities of caution
and courage so necessary for a finance minister in these
strenuous days. /The figures respecting our loan require-
ments, and printed in The Monetary Times recently, have
been discussed in New York and apparently resulted in
an incorrect story being issued in that market to the effect
that the Dominion would shortly make application there
for a large loan. Naturally, this elicited a statement from
Sir Thomas White to the effect that the government had
not considered such a loan. At the same time, an
analysis of the position is of interest.

From April 1st, 1916, to March 31st, 1917, the
Dominion government will raise by way of loans, from
$200,000,000 to $225,000,000. The loan negotiated in-
New York in March accounted for $735,000,000. Taking
the maximum possible rvqlm'(-mvm\ of . $225,000,000,
there is still to be raised during the present fiscal year
$150,000,000. Assurances were given by the federal
government in connection with the 875,000,000 New York
loan that no further offering would be made in the United
States during the current calendar year.

While Sir Thomas White has made an arrangement
by which he can draw upon an authorized credit of
$150,000,000 established by the Imperial government, the
Dominion government will endeavor to utilize this credit
as little as possible, if at all. As we have voluntarily
closed the United States money markets “against our
federal loans for the remainder of the year 1916, and' as
we are unlikely to draw upon the credit which the Im-
perial authorities have provided, there will be left to be
raised by way of loans, in Canada during 1916, and in
the United States during the first quarter of 1917, the
sum of Sl;(),(un_un,

As the present loan is for $100,000,000 this leaves a
sum of $50,000,000 still to be raised in order to make up
the fotal loan requirements for the current- fiscal vear.
As our loans since the outbreak of war have alternated
between Canada and the United States, with the éxcep-
tion of one loan made in London, it is quite probable that
our next loan will be raised in New York and about
March next
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IS A BLACKLIST CQMING HERE?

Attention has been called in these columns to the fact
that a blacklist of enemy firms has not been established in
Canada. It will be recollected that more than two months
ago the British government established a blacklist of
United States firms with which citizens of the United
Kingdom were forbidden to trade. Much unfavorable
comment has been heard becausé Canada, as yet, has
failed to follow the example. As it is illegal and yn-
desirable for citizens of Great Britain to trade with thése
enemy firms, it is equally undesirable for Canadians to
trade with them. The attention of the authorities at
Ottawa has been called to this matter and it is pleasing
to know that they are giving it consideration. It is
scarcely too much to hope and anticipate that the Do-
minion, as a unit of the British Empire, will fall into line
in this important matter as it has done in others.

NEED FOR ECONOMY

Economy is not being practised extensively in
Canada. We are sharing the prosperity which war has
brought to the American Continent. Prosperity is infec-
tious. It does not always conduce to thrift.. Men fre-
quently save more when money is tight and the outlook

“is uncertain than they do when money is plentiful and

the future assured. To-day the position here is the
existence &f temporary ~good times, dependent largely
upon war orders, Peace will bring a jolt. How serious
it will be, none can tell. Nor can we say what favorabie
factors will relieve the depression which must come with
the strain of economic readjustment. These facts make
economy imperative. Yet, as pointed out in the monthly
commercial letter of the Canadiam Bank of Commerce,
even although their patriotism be undoubted, nevertheless

many Canadians are aiding the enemy by thoughtlessly
frmcrlng away the profits and earnings due to a
prosperity w hich mz 1y be suddenly arrested h\ the advent
of peace. The trade returns continue to furnish evidence
of the importation of many unnecessary articles and, to
the” extent that this is the case, our financial ability to
resist the enemy is lessened. The words of Sir Charles
Addis, in his address on ‘““The Means of War Finance,”’
apply to Canada as much as to the United Kingdom,
when he says that people ““do not understand that by the
manner of their personal expenditure they may . be deter-
mining whether the horrors of the conflict are to be pro-
longed or the blessings of peace anticipated. There does

WEEKLY RAILWAY EARNINCS

The following are the earnings of Canada’s transconti-
nental railways during the twa weeks ended September 7th
and 14th:—

Canadian Pacific Railway.

; i L 1916, 1915, Increase.
September 7 $2,679,000 $2,002,000 + 867,000
September 14 2,214,000 2,728,000 + 514,000

Crand Trunk Railway.

September 7 . 81,276,061 $1,001,711 + 8184,350
September 14 . 1,054,808 1,263,629 + 208 821
Canadian Northern Railway.

September 7 . 8 708.0900 8 136,500 + 8252 000
September 14 ; 500,000 668,000 + 77,100

Volume s7.

not appear to be as yet any general or adequate recogni-
tion of the special responsibility for the right use of war
earnings attaching to those whose prosperity depends
upon the continued sacrifice of life and limb by their
fellow-countrymen in the field. It is surcly a small thing
to ask of those who are restrained from joining the fight-
ing line by the disabilities of age, or infirmity, or sex to
make some sacrifice for those who are fighting their
battles for them. Sacrifice! let us call it what it is—a
privilege, perhaps the only privilege left to us.”

SEED GRAIN LIENS

The Dominion government last year advanced relief

. to those in western Canada who lost their crops througn

drought, etc., in 1914. This relief was for furnishing
food for settlers, feed for stock, and seed grain for land
thoroughly cultivated. There had. been advanced up to
July 31, 1915, for seed grain $8,534,018.37, and  for
other goods by way of relief and fodder for animals
$4,075,420.89, making a total of $12,609,439.21. These
loans were to be repaid not later than January 1st, 1916.
The western crop was excellent and the prices for it high.
The lending companies were hopeful -that the govern-
ment’s advances would be repaid in order that the famous
seed grain lien should live no more. This lien has worked
great harm to Canadian credit.

In September last, the government decided to ask
for payment of only one-half of the seed grain and fodder
advances together with interest. As for the advances for
other relief (in cases where both relief and seed grain and

fodder had been provided) these were not insisted on last

year. - Where, however, no seed grain or fodder had been
provided, but relief only, one-half of the amount advanced
for relief was vxpccted to be returned.

The seed grain liens given to the government by the
western farmers apparently have still further adventures.
At a conference last week, under the auspices of the
Calgary board of trade, a unanimous vote was passed to
the effect that those farmers who had not discharged their
indebtedness shall be given until June 30, 1917, to pay
up. =After that date the holder of a mortgage on their
property may pay off the lien and add the amount to the
martgage at the named rate of interest. It is good to -
know that President Wood of the United Farmers of
Alberta emphatically declared- at this meeting that with
two good harvests, the borrowers of seed grain money
should discharge their obligations.

The seed grain lien has such an erratic téemperament
and elastic conscience that we await with interest the
arrival of June 30, 1917.

*

The following are the Grand Trunk Railway reports for

July :—
: 1916, 1915.
Gross receipts . 8 4,312,000 $ 3,711,500
T T R L 3,001,000 2,576,000
Net receipts ....... 8§ 1,311,060 $ 1,135,500
From January 1st to July 3ist: ?
Gross receipts ........ 825,035,750 822,712,000
Expenses 18,806, 500 16,417,750

Net receipts ..... .. 8 7,129,250 $ 6,204,350

A branch of the Bank of Nova Scotiarhas been opened

at New Toronte, Ont., under the temporary management
Mr. W.. R. Raine.
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BANK OF MONTREA

Established 1817 '

Capital Paid up d - - $16,000,000
Reserve Fund - - $16,000,000
Undivided Profits $1,321,193
Total Assets - - $390,421,701.

BOARD OF DIRECTORS:
Sir Vincent Meredith, Bart., President

R. B. Angus, Esq.
E. B. Greenshields, Esq.
Sir William Macdonald C. B, Gordon, Esq.

Hon. Robt. Mackay. H.R.Drummond, Esq.
Lord Shaughnessy, x.c.v.0. D. Forbes Angus, Esq.
William McMaster, Esq.

C. R. Hosmer, Esq.
A. Baumgarten, Esq.

Head Office: MONTREAL

General Manager—Sj - Frederick Williams-Taylor, LL.D.
Assistant General Manager—A D. Braithwaite. \

Branches

Also at London, England
and Agencies

And New York, Chi

United States

Throughout Canada and Newfoundignd
{ cago and Spokane |n the

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 18687

. Head Office TORONTO

Paid-up Capital . - $15,000,000
Reserve Fund ........... $13,500,000
Sik EDMUND WALKER, C.V.O., LL.D., D.C.L., President
JOHN AIRD

General Manager
H. V. F. JONES

Assistant General Manager

377 Branches throughout Canada and in the United States,
England, Mexico and Newfoundland.

NEW YORK ACENCY—16 Exchange Place

J. P. BELL, |
H.P. SCHELL, | Asents

LONDON, ENCLAND, OFFICE—2 Lombard St., E.C.
C. CAMBIE, Manager

MEXICO BRANCH—Avenida San Francisco, No. 50
D. MUIRHEAD, Assistant Manager

ST. JOHN'S, NEWFOUNDLAND
§. H. LOGAN, Manager
The large number of branches of this Bank in all parts
of Canada enables it to place at the disposal of its corre-

spondents unexcelled facilities for every kind of banking
business with Canada, and especially for collections.

Savings Bank Department at every Branch
(Yukon Territory excepted).

4
¥ INCORPORATED
T 1855

BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Cipltal-o-ihs.... $5,000,000
Reserved Funds....6,489,382

BANKING FACILITIES.

THB Bank of Toronto is equipped to offer customers every
facility of modern Banking. Drafts, Money Orders, Letters
of Credit and Travellers’' Cheques are issued

Current Accounts for business purposes opened on favorable
terms,

Interest-bearing Savings Accounts may be opened at any Branch.
Money loaned to responsibie peopie.

W.G.COODBRHAM ..........oovvvvinninnes +++. President
J. HENDERSON.......... «++. Vice-President

WILLIAM STONE, JOHN MACDONALD, LT.-COL. A. E. GOODER-
HAM, BRIG.-GEN. F. 8. MEIGHEN, J. L. ENGLEHART,
WM. I. GEAR, PAUL J. MYLER

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

Bankers
LONDON, ENGLAND—LONDON CITY AND MIDLAND BANK, LTD
NEW YORK—=NATIONAL BANK OF COMMERCE
CHICAGO~FIRST NATIONAL BANK. 7

ESTABLISHED 1875

IMPERIAL BANK

OF CANADA

CAPITAL PAID UP $7,000,000
RESERVE FUND - 7,000,000

PELEG HOWLAND, E. HAY,

President.

General Manager.
o~

-

HEAD OFFICE: TORONTO

Drafts and Money Orders sold, and
money transferred by telegraph or
letter. Interest credited half-yearly
at Current Rate on Savings Deposits.

17 Branches in 119 Branches in

Z oronto Canada
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MUNICIPALITIES SUBSCRIBE TO LOAN

Sinking Funds are lnvestd in the New War Bonds—
Ottawa Heads List of Those Reported

A number of municipal bedies have invested in the war
loan. Announcements of such subscriptions have bevn‘m.xdr
in only a few cases, The following subscriptions of this
nature have been reported to 7 he Monetary T imes: Ottawa,
$750,000; Brandon, $400,00c; Edmonton, $250,000; Fort
William, $250,000; Montreal, $192,000; Lethbridge, $180,-
ood; Calgary, $125,000; Winnipeg, $200,000; Hamilton,
$100,000; - Westmount, $100,000; Saskatoon, $300,000;
South Saanich, $17,300; Brantford Township, $5,000; and
Brantford city, $5,000. i

Paid for in Cash. ! A _

Mr. Arthur F; Bell, secretary-treasurer of the city of
Westmount, Quebec, states that the city has subscribed for
$100,000 of the new issue, which will be paid for in cash.
It has also subscribed for $21,000 and the sinking fund com-
mission of the city is subscribing for $39,000, or $60,000 in
all, of the new loan, for which old loan bonds will be ex-
changed. 3

““No part of the subscription of our city to the former
war loan has been used for the present subscription to the
new loan. which is to be paid out of the accumulated sinking
fund of the &ty to the extent of $100,000, and out of the
Protestant board of school commissioners’ fund, adminis-
tered by our city, for 892,000, isall, $192,000.”” This state-
ment was made to 7he Monetary Times by Mr. Charles
Armoldi, city treasurer of Montreal.

The subscription for war loan bonds as investments for
Winnipeg city’s sinking fund and® the light and power
department’s \depreciation funds were placed directly with
the Bank of Montreal.

In Favor of Conversion.

Certain arguments in favor of conversion were heard at
the civic board of control meeting at Ottawa when the board
considered the amount of war loan for which it would apply.
Having decided to take $750,000 of the new Jloan, it was
figured that in addition by converting the city’s $3500,000
holding of the old loan the municipality would make $2,600.
For the. casual investor this would be counteracted by the
-fact that while the new bonds take 15 years to mature, the
old bonds mature in 10 vears, and consequently the earlier
bonds would probably sell at a higher price should the holder
2desire to convert them into cash during the period for which
they run. This would not apply to the city, which has no
intention of selling them. Then again it was thought that
the longer the investment in 5 per cent. government bonds,
the better. If the money were paid in 10 yvears, in all proba+
bility the city would not be able to reinvest the money at
so good a rate, This was the chief reason for the city’s
decision to change to the long-period bonds.

LOAN AND MORTCACE COMPANIES' SUBSCR!PTIONS

“It has not vet been decided what amount of -old bonds
will be turnged in on payment of new bonds,”” said Mr. M.
Avlesworth, secretary of the Huron and Erie Loan and
Savings Company, London, to 7 ke Monetary 7T imes, this
week, “but in any event the amount of old bonds turned in
will not exceed $75,000. It is not improbable that we may
put in our application for the whole $350,000. of new bonds

in view of thé likelihood of the loan being greatly over-
subscribed.”’

With their $100,000
(_ruv?ph and Ontario Investment and Savings - Society, of
Guelph, are now holders of $250,000 Canadian war loans,

Mr. J. E. McElderry, the managing director; tells 7 he
Monetary T imes.

Mr Edwin Gissing, who for the p}\t vear has been agency
supervisor of the London and Lancashire Indemnity Com-
pany, has been appointed assistant secretary of the company
and will assist Secretary Howie in the underwriting and pro-
motion of the company. Mr. Gissing is well known in cas-
ualty insurance circles in the United States and Canada. His
many friends will be glad to hear of his promotion.

T

subscription to the present loan, the -
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RECENT FIRES

The Mue@ Times' Weekly Register of Fire Losses
and Insurance

Ayimer, Ont.—September 7—Sanford Caverley’s® barmn
and horses. Loss, $3,000. Cause, lightning:

Barrie, Ont.—September sers,‘ James Byrnes’ stables
and two barns. Cause, lightning.

Chatham, Ont.—September 2—Mr. J. Dungey’s residence.
Cause, spark; Messrs. Gray’s factory. Loss and cause not
stated.

Cuelph, Ont.—September 10—George McAllister’s saw-
mill. Cause unknown. .

Hamilton, Ont.—September 6—Rear 128 King Street West.
Loss heavy; Messrs. Marr and Son, picture framers, 311
King Street East. Loss not stated.

Ingersoll, Ont.—September 8—Fifteen cows of Mr, C.
J. Banbury, Loss, $1,000. Cause, lightning. .

Maisonneuve, Que.—September 5-—Nine teneménts Or-
leans Avenue, and six tenements Bourbanniere Street. Loss,
$10,000.

Prince Ceorge, B.C.—August 16—Edward A. Eagel's
bakery. Loss, building, $800; contents, $1,100; fixtures,

200, Insurance, building, $600; contents, $800; fixtures,
8100, Cause, pot grease burned over

Sarnia, Ont.—September 6—Blue Goose boarding house.
Loss, $800. ; -

, 8ask.—The report of the fire department for
August is as follows:— :

August 2—Mr. Needlecote’s frame dwelling, 9ot 4th
Avenue N. Cause, chimney fire.

August 5—Geiger Welding Works, frame structure, ist
Avenue, owned by Judge M. Lorg. Cause, acetviene gas
tank exploded. Loss, building, $300; insurance, building,
$2,000.

August 7—St. ‘Paul’s Roman Catholic Church (brick),
Crescent and 22nd Streets. Cause unknown.

August 8—F. A, Giddings’ frame dwelling, 658 Univer-
sity Drive. Cause, electric iron left turned on. Loss, stock,
$300; building, $170. Insurance, stock, $1,000; building,

3,200. Total insurance, $4,200. }

August 19—Mrs. M. Curry’s frame dwelling, 113 Avenue
1. S. Cause, chimney fire.

August 19—Harry Bennett’s frame dwelling, 1001 Duf-
ferin Avenue. Cause, chimney fire.

August 22—Ball park, 2nd Avenueé-N. Cause, prairie fire.

August 20—Frank Billisky’s load of hay. Cause, load of
hay on fire. Loss, $13. .

South Fort Ceorge, B.C.—August 23—Fort George Tim-
ber and Trading Company’s sawmill. Loss,. building, $500;
contents, $200. Insurance, bailding, $7,000. Cause, shavings
too near fireplace. :

: T , Ont.—September 5—St. Thomas Construc-
tion Company’s plant, St. Catharines and Curtis Streets.
Loss, $20,000. Cause, supposed overheated furnace. :

Thamesford, Ont.—August 7—Maurice Swope’s bamn
containing season’s g¢rain, kay, etc..

Toronto, Ont.—September 10—Mr, Harry Webb’s candy
factory. Loss, $75,000 to $125,000. ‘Insurance, building,
$130,000. Cause unknown.

Vancouver, B.C.—The report of the fire department for
August is as follows:—

August 13—Eward Mahon’s dwelling. Loss, building,
$150; contents, $205. Insurance, Ruilding, $800; contents,
$1,200. Cause cigarette butt. !

August 20—James M. O’Toole’s store and living-rooms.
Loss, building, $70; contents, $50. Cause, gasplate too
near wall. Insurance, building, $3,000. :

~The principals in the Empire Paper and Pulp Company,
which has taken over the pulp manufacturing plant at Swan-
€on Bay which has been idle for some vears, are interested in
the British Columbia Sulphite Fibre Company. This com-
pany has a pulp plant at Mill Creek, at the head of Howe
Sound, near Newport, which has been operating day
night for some time past. Those concerned are also inter-
ested in the Colonial Pulp and Paper Company which is under
agreement to erect a pulp mill at (Quatsino, west coast of Van-
couver ksland. Work is now proreeding.
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September 22, 1q16.

The Bank of British
North America

INCORPORATED BY ROYAL CHARTER.

The Court of Directors hereby give notice that
an interim dividend, for the half year ended j3ist
May last, of 30 shillings per share, less Income Tax,
being at the rate of 6 per cent. per annum, will be
paid on the 6t day of October next to the

Proprietors of Shares registered in the Dominion
of Canada.

The Dividend will be payable at the rate of
exchange current on the 6th day of October next
to be fixed by the Managers.

No transfer can be made between the 22nd inst,
inclusive and the sth prox. inclusive, as the books

. must be closed during that period.

By order of the Court,

JACKSON DODDS,
Secretary.
No. 5 Gracechurch Street,
London, E.C.,
s5th September, 1916.

The Molsons Bank

144th DIVIDEND.

The Shareholders of The Molsons Bank are
hereby notified that a Dividend of TWO AND
THREE-QUARTERS PER CENT. (being at the
rate of eleven per cent. per annum) upon the capital
stock has been declared for the current quarter, and
that the same will be payable at the office of the

)Bank, in Montreal, and at the Branches, on and

after the SECOND DAY OF OCTOBER NEXT,
to Shareholders of record on 15th September, 1916.

THE ANNUAL GENERAL MEETING
of the Shareholders of the Bank will be held at its
banking house, in this City on MONDAY, the 6th
of NOVEMBER NEXT, at three o'clock. in the
afternoon.

By order of the Board.

EDWARD C. PRATT,

General Manager.

Montreal, 18th August, 1916.

—
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THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12 000,000

Total Assets - 100,000,000

HEAD OFFICE . HALIFAX, N.S.

BOARD OF DIRtCTORS
JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President

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

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

M. C. GRANT"®
General Manager’s Office, Toronto, Ont.

BRANCHES IN CANADA B

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

33 in New Brunswick
11 in Quebec
14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Bell Island Bonavista Bonne Bay

Brigus Burin Carbonear Channel

Fogo Grand Bank Harbor Grace St John's
Twillingate Wesleyville

IN WEST INDIES

Havana, Cuba. San Juan, Porto Rico.

Jamaica—Black River, Kingston, Mandeville, Montego Bay,
Port Antomo, Port Maria, St. Ann's Bay, Savanna-la-Mar.

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York ;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore : Canadian Bank of

Commerce, San Francisco; First National Bank, Min-
neapolis.

o~
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: NEW INCORPORATIONS

—_—

Seventy New Charters — Total Capitalization of Over
$14,000,000

Canada’s new companies incorporated this \we:-kvnumber
70.. The head offices of these companies are located in seven
provinces. The total capitalization amounts to $14,366,200.

The largest companies are :—

THE MONETARY TIMES

Volume 57-

Farm Point, Que.—Toy Products of Canada, Limited,
$50,000. J. S. Dingman, Lottie White, E. Honeywell. 3
Nestorville, Ont.—Bishop Lumber Company, Limited,
$300,000. H. H. Bishop, H. W. Bishop, J. A..Bishop.
Simcoe, Ont.—The Ardirea Telephone Company, Lim-
ited, $1,800. T. Swindle, R. W. Holmes, G. R. Hewitt.
Prince Edward Island.—P E.I. Memorial Stone Company,
Limited, $10,000. L. Sharp, D. F. McNeill, C. Gallant.
" Kingston, Ont.—The McCallum Granite Company, Lim-
ited, $40,000. T. E. Burns, A. B. Cunningham, Emma M.

Argue. > y
Woodstock, N.B.—The New Brunswick Potato Exchange,

~

Limited, $49,000. G. G. Porter, G. H. Hatfield, A. D.

McGain. ; g
Shawinigan Falls, Que.—La Compagnie des Terrains et :

Canada Light, Heat and Welding Company, Lim-
T IETE-SSEhadl SRR 4 SRR R = . 81,000,000
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{ 82:3 gl;g\?:zfs'L[;;]Tt‘:Ed A% Frsa SR ;"5:(;':;:; Constructions’ de Shawinigan Falls, $24,500. N. Farley, J.
- . Porcupine-Nighthawk Mines, Limited ........ e 5 A00,/000 o Flngon, R; F;lla):.xcnway Limited, $10,000; United

| D RuroCimadan ining Corporstion, Limited 1000020 - ol Company, Limied, #1505 the Standard Furmishing

: , 7z L ~ lde BRI e gt Sompany, Limite 20,000,

: a United Zinc and Feldspar, Limited ............. 1,000,000 v "8.6.—H. M. Ellis, Limited, 950.000; Semdc

Securities, Limited, $10,000; the Princess May Hydraulic
Mining Company, Limited, $25,000. 5 g
Mamilton, Ont.—Hamilton Offices, Limited, $40,000. F.

Grouping the new concerns, according to provinces in
which the h;ad offices are situated, we have the following
K results :—

I T————————S TSR S A

L At

-
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No. of B. Mowbray, J. K. McGregor, W. R. Jaffrey; the Richam
i Province. companies. Capitalization. Manufacturing Company, Limited, $150,000. G. A. Truman,
1 8 T SRSl RRESEN e R 23 $ 6,881,800 C. G. Christopher, A. E. Truman. g .
R58 - ENIME . iiiciavboacisseebie 17 2,000,400 Winnipeg, Man.—Armoug Canadian Grain Company, Lim-
1408 British Columbia ..... b S 285,000 ited, $40,000. W. H. Curle,/ E< M. Burbidge, D. L. Bastedo;
L& B T T TR G SR, 10 4,800,000 B. E. Hogan Hide and Fur Company, Limited, $s5,000. L.
3 g‘ E RN . it axvs sy 13 311,000 F. Earl, ]J. H. Sherk, R. L. Campbell ; Dominion Sheet Metal
1§ New Brunswick ............. 2 69,000 and Roofing Company, Limited, $5,000. 1. Jones, ]J. M.
907 Prince Edward -Island ....... 1 10,000 Isaacs, G. W. Reekie; Gold Pan Mines, Limited, $3,000,000.
=+ 3 : bt PO E. J. Bingham, H. R. McTavish, A. E. Ainslie; the Knee-
3 N : 70 814,366,200 Pant Manufacturing Company, Limited, $5,000. Annie

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

Vegreville, Alta.—Worth and Holden, Limited, $20,000.

Oyen, Alta.—Quinn Grain Company, Limited, $20,000.

Killam, Aita.—The Eagle Lumber Company, Limited,
$20,000.

"$10,000.

Calgary,
$20,000. |

Victoria, B.C.—Main and Eastern Land Company, Lim-
ited, $200,000.

Medicine Hat, Alta.—The Rosery Flower Company, Lim-
ited, $10,000.

High River, Alta.—The High River Hardwage Company,
Limited, $35,000.

irma, Alta.—The Farmers’ Mutual Lumber Company,
Limited, $20,000. E

Cold Lake, Aita. - The Cold Lake Development Com-
pany, Limited,” $25,000.

Chinook, Alta.—The Ontario and Western Canada Cattle
Company, Limited, $100,000. ;

Port Arthur, Ont.—Waupaca Company, Limited, $100,000.
H. Keefer, G. A. McTeigue, J. A. Duffy.
© Elora, Ont.—Canadian K. K. Company, Limited, 840,000.
K. W. Goetz, C. L. Dunbar, J. Sutherland.

Quebec, Que.—Les Obligations Canadiannes, Limitee,
$20000. O. Hamel, L. P. Mbrin, J. A. Morin.

Camden East, Ont.—Houpt Paper Mills, Limited, $100,-
ooo. L. F. Houpt, W. E. Houpt, E. A. Crippen.

Kitchener, Ont.—Kitchener Buttons, Limited, $350,000.
E. H. Schlee, E. W. Clement, Rubie M. Fisher.

Aita. — Alberta Farm Operators, Limited,

Brandon, Man.—Brandon Grain Company, Limited, $40,-

ooo. D. D. Robinson, T. C. Scott, J. G. Gibson.

$20,000. H. Meating, C. A. ' Epps, G. F. Meating.

ited, $30,000. A. Dufresne, B. Melangon, A. Dufort.

Ponoka, Alta._The —PBfid Drug Company, Limited,

Baint Ceorge, N.B. Meating Epps (‘r»mpan)’,.l.imi(ed.

- Batiscan, Que.—Jackson Construction Company, Lim-

Levites, Nadie Colman, L.-Rudin; Manitoba Vinegar Com-
pany, Limited, $100,000. N. Richman, N. 'Schiffer, G.
Richman: Consumers’ Produce, Limited, $5,000. ]. Wald-
man, F. Waldman, S. Shriber; Gold King Mines, Limited,
$1,500,000. E. J. Bingham, G. A. Axford, J. C. Freeman.

Montreal, Que.—Consolidated Steel Foundries, Limited,
$500,000. L. E. Bernard, W. A. Handfield, J. A. Sullivan;
Canadian Zinc Products Company, Limited, $45,000. R. F.
Maxcy, L. D. Adams, P. A. Badeaux; Michie, Mara Com-
pany, Limited, $40,000. C. H. S. Michie, W. H. Mara, E.
Stone; La Compagnie de Publication Les Glanures Eco-.
nomiques Limitée, $40,000; J. N. Cabana, C. Mainville, A.
°W, Brodeur; the J. G René Transportation Company, Lim-
ited, $20,000: J. G. René, L. Gélinas, H. Bourassa; General
Prodisce Company, Limited, $10,000. A. Gelinas, E. Proulx,
A. Hebert; the Consumers’ Import Company, $20,000. P.
Chouinard, A. Larue, E. Label; Exporters, Limited, $20,000
J. S. Giles, ]J. Henderson, P. McCormick; United Zinc and
Feldspar, Limited, $1,000,000. M. Shaughnessy, W. Laporte,
E. Proulx; the Sterling Chemical Company, Limited, $20,-
o0o. J. A. Budyk, R. Robillard, W. F. Sharswood; Beaver
Athletic .Club, Limited, $10,000. L. Fagnand, L. Larkin,
W. J. Duffy; Franco-Canadian Export Syndicate, Limited,
$100,000. A. P. Mathieu, R. T. Mullin, J. P. Callaghan; A.
W. Jacobs and Company, Limited, $50,000. L. Fitch, E. W.
Morrison, G. C. P. Couture. s

Toronto, Omt.—Artcraft Pictures Corporation, Limited,
$50,000. C. H. C. Leggott, K. D, MacKenzie, Edna Fitz-
simons; Royal Garments, Limited, $100,000. R. A. Stapells,
H. C. Fletcher, C. W. Defoe; Porcupine North Star Gold
Mines, Limited, $2,500,000. F. Cronin, E. M. Hanes, w.
F. Ross; the Pelco Producing Company, -Limited, 40,000.
H. Bottomley, F. Wilmore, L. H. Coloney; Littlejohn Realty
Company, Limited, $40,000. G. E. McCann, A. L. Brooks,
A. F. Ball; Leonard-Parmiter, Limited, $50,000. J: P. Mac-
Gregor, A. E. Wilson, Isobel. Wilson ; Porcupine-Nighhthawk
Mines, Limited, $1,000,000; Canada Cleanser Company,
Limited, $100,000. J. L. McKay, D. Lowrey, G. H. Gray;
Signal Systems, Limited, $40,000. T. S. Jardine, W. H.
Irving, H. H. Davis; Fess Oil Burners of Canada, Limited,
$100,000. R. Holland, W. S. Morlock, S. D. Fowler; Canada
Light, Heat and Welding Company, Limited, $1,000,000. W.
B. Sturrup. J. F. MacGregor, J. W. Bicknell; the Russo-
Canadian Mining Corporation, Limited, $1,000,000. R. w
Hart, K. D. McKenzie. W. W. Perry; the Canadian Panama
Hat Company, Limited, $10,000. L. L. Kahn, D. L. Lustig,
P. H. Lustig.

Brockville, Ont.—International Metal Works, Ligited,
8$30,000. W. G. Jarman, E. L. Wright, A. G. (‘.reen,g"

@ A Dauphin, Man.—Cameron and Heap Company, Limited,
$ $100,000. W. G. Cameron, M. K. Heap, F. V. Witts.

_ Application for letters patent has been made by the Island
Silver Foxes, Limited, Summerside, P.E.I., $150,000. E. W.
Mason, J. W. Callbeck, E. W. Mason.

B T n s kil
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: The Dominion Bank n R lB k fC d
E HEAD OFFICE - TORONTO E Oya dan 0 aﬂa d
H S Bomumo B Ouan. MP. Vol . § INCORPORATED 1ser
- C. A. BOGERT, GENERAL MANAGER s Capital Authorized .......... .. $ 25,000,000
= s Capital Paid-up................ .. 11,820,000
E The London, England, Branch u Reserve and Undivided Profits.... 13,236,000
: Of the Dominion Bank at 73 Cornhill, E.C. H T°“L~Q”°“ """"""""""""" 235,000,000
= Conducts a General 'Banking and Foreign Exchange = HEAD OFFICE, MONTREAL
m Business, and has ample tacilities for handling collections : Sir H. S. HoLT, Pres.  E. L. Peask, V. Pres. and Man. Dir
N and remittances from Canada. " C. E. NeL, General Manager,
: = 320 Branches in Canada and Newfoundland.
-I.l-.-...l.....-l.I.IIIII..IIII.I.l.l.lll

Thirty Branches in Cuba, Porto Rico, Dominican
; Republic and Costa Rica.
BRITISH WEST INDIES

ANTIGUA—St. John's; BAHAMAS-—Nassau ;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
The Standard Bank GRENADA—., Geesge's;- . “JAMAICA: B!
of Canada ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando.
Established 1873 120 Branches BRITISH HONDURAS—Belize.
Capital (Authorized by Act of Parliament) ... . $5,000,000.00 BRITISH GUIANA—Geor N
. . getown, ew Amsterdam,
Capital Paid-up .. . . + 3,000,000.00 and Rose Hall (Corentyne).
Reserve Fund and Undivided Profits : 4,053,140 83
DIRECTORS
W. F. Cowax, President. W. Fraxcis, K.C., Vice-President, LONDON' ENGLAND NEW YORK CITY
W. F. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P. Bank Bldgs., Cor. ‘William and
- CURMAREA, Thoe. 5. Vel Princes Street, E.C. Cedar Streets.
Heap Office, 15 King St. West TORONTO, Ont.
GEBO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant Genera! Manager. Business Accounts carried upon favorable terms.
SAVINGS BANK DEPARTMENT AT ALL BRANCHES Savings Department at all Branches.

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

IA
. PAID UP CAPITAL - : . - AUSTRAL

RESERVE FUND - . . .
RESERVE LIABILITY OF PROPRIETORS

$ 17,500,000.00
13,375,000.00
. 17,500,000.00

$ 48,375,000.00

AGGREGATE ASSETS 31st MARCH, 1916

$310,327,208.00

J. RUSSELL FRENCH, General Manager

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

HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 290 THREADNEEDLE STREET, E.C.
Aomsrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

e ——

 LLOYDS BANK LIMITED, ... comscsaer ncon, cc.

e

N

$5 = £1, Al

Capital Subscribed - - - A $156,521,000 f
Capital paid up e ® I LS e 25,043,360 L
Reserve Fund - - - - e - 18,000,000
Deposits, &c. @ . o ‘o & 8. 652,622,495 %

Advances, &c. - - - - - - 275,044,415

THIS BANK HAS 900 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department: 17, Cornhill, London, E.C.
London Agency of the IMPERIAL BANK OF CANADA.

French Auxiliary: LLOYDS BANK (FRANCE) LIMITED,

with Offices at PARIS, BORDEAUX, BIARRITZI and HAV’WI.
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OLD LOAN CONVERSIONS New  In addition,

W 4 subscription the amount
- About $9,000,000 May Have Been Converted, Plus the

to pre- noted below,
Nﬂt‘ slw.m.m sent loan. was converted.

Purchaser.

Prudential Insurance

Newark None
Ogilvie Flour Mills Ccmpany 250,000 None
woun Life Insurance Company 5,000,000 = None.
Canada Permanent 250,000 ~ None

Information as tq the amount of the old war lpan which
has been converted into the new loan, is not easily ascertained.
In the case of 55 of the many subscriptions to the current

* loan reported to 7 he Monetary T imes, the actual new cash
subscribed was $22,267,000 plus $1,735,000 of old bonds con-
verted. Roughly, ‘that is equal to $2,000,000 of converted

$22,267,000 $1,735,000

AN 5N N5 o o SR 57

bonds for every $22,000,000 of new money, if these 55 sub-
scriptions are a fair reflection of the general results. In that
event, the full subscription of $100,000,000 of the new loan
would have brought with it approximately $8,500,000 of con-
verted bonds in addition. The conygersion privilege In the old
loan has not been freely exercised. The finance department
at Ottawa knows exactly the amount so converted and will
probably announce the figures later.

The following table, compiled by 7The Monetary T imes,

gives details of certain subscriptions to the present loan with

While there is no conversion privilege in the present war
loan, it will be recalled that in the case of the issue of No-
vember, 1915, the following privilege was given:—

“In the event of future issues (other than issues made
abroad) being made by the government, for the purpose of
carrying on the war, bonds of this issue will be accepted at
the i1ssue price, 97% plus acrrued interest, as the equivalent
of cash for the purpose of subscriptions to such issues.”

As stated in 7 he Monetary 1 imes last week, the conver-
sion privilege was probably attached to the first war loan to

a note as to how much of the old loan was converted In

. help piace beyond doubt the success of the issue. Had the
addition :—

Dominion government foreseen the possibility of the remark-
able over-subscription of the first loan—something which no
one could foresee—the conversion privilege would not likely
have been attached to the loan.

The total allotments of bonds of the present issue will
be limited to $100,000,000, exclusive of the amount, if any, -
paid for by the surrender of bofids as the equivalent of cash
under the terms of the war loan prospectus of November
22nd, 1915. The Dominion government, therefore, will ob-
tain $100,000,000 of pew money by the full subscription of
the present loan.

Thought Former Loan Better.

In many cases, holders were not desirous of converting
the previous loan because the first loan was deemed the more
desirable of the two, as it is convertible, not only into the
present loan, but also into any future loan and there is a
possibility (opinions differ as to how remote) of future loans
being issued to yield a higher rate. This view apparently
caused many to retain intact on their books their subscrip-
tions to the first loan.

No commission to. bankers or brokers is being allowed
in respect of the amount of any allotment of the new bongds
paid for by the surrender of the old bonds. The bonds of the
first war loan are accepted by the government at 97 as
equivalent of cash for future war loan issues.

New In addition,
subscription the amount
to pre- noted below,
sent loan. was conveited.
Canadian Home Circles 40,000 None
Canadian Order of Forésters 300,000 $ 300,000
Northk American Life 500,000 None
Ottawa City 7 50,000 500,000
Northern Life 50,000 , None
Crow’s Nest Pass Cecal Company 100,000 None
Manufacturers Life 700,000 800,000
Sir Hugh Graham 100,000  None
xcelsior Life 100,000 None
Massev-Harris Company, Limited 1,200,000 None
Imperial Life Assurance Company 750,000 None
Central Canada Loan and Savings
Company
E. R. Wood, Toronto
National Trust Company, Limited
Canada Life Assurance Company
British-America Assurance Com-
pany : 75,000 None
Western Assurance Company 100,000 None
Mutual Life 1,500,000 None
Liverpool and London and Globe.. 100,000  None
Continental Life 100,000 None
Guelph and Ontario Investment and
Savings y
Montreal " City

Purchaser.
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100,000 None
100,000 None
600,000 None
1,000,000 None

——— .

et s CANADA'S WEEKLY BANK CLEARINCS

192,000 None

Westmount City 100,000 60,000

Burlington - Steel Company 100,000 None

Travellers Life, Montreal 25,000 None

Nichols  Chemical- Company 100,000 None

Canada Life 1,000,000 None

Confederation Life 600,000 None

Guarantee Co. of North America 50,000 None

Roval Insurance Company 100,000 None

Imperial Life 750,000 None

Dominion Life 115,000 None

Standard Life 650,000 None

Canada Bread @ 100,000 None

Canadian General Electric 250,000 None

Im’perial’ Oil Company (directors’
and - officials’ subscriptions)..

Toronto General Trusts 500,000 None

Wm. Davies Company, Limited .. 100,000  None

"J. W. Flavelle, Toronto 50,000 None

London and Lancashire Life 100,000 None

Imperial Oil Company 1,000,000 None

Ancient Order of Foresters 15,000 None

London Life 300,000 None

Huron and Erie Loan AT 350,000 Not exceeding .

= . 8 75,000

Dominion Steel Foundry 100,000 None

Crown Life = 150,000 None

Police Pension Society, Montreal.. 25,000 None

Canadian Cartridge Company 100,000 None

General Fire .. 15,000 None

Onitario Loan and Debenture 250,000 None

Globe and Rutgers Insurance

The following are the returns of Canada’s bank clearing
houses for the weeks ended September 14th, 1916, and Sept-
ember 16th, 1915, with changes:—

Week ended Week ended
Sept. 14, "16. Sept. 16, "15.
$ 70,456,200 § 48,853,042 +
44,900,058 32,372,448 +
35,151,308 22,814,374 +
6,451,434 6,172,589 +
5,458,321 3,033,388 +
4,003,484 2,507,371 +
3,675,987 3,003,687 +
3,421,273 3,052,451 —
2,031,000 1,573,929 +
2,390,103 2,081,882 +
1,668, 2 1,607,388 +
2,623,296 1,488,206/ +
+

+

+

+

+

+

+

+

+

+

+

!
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z

{
{
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1
;

i

l

!

%
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Changes.
$21,0602,324
12,587,010
12,337,024
278,845
1,824,033
1,586,113
672,300
231,178
457,170
308,281
60,910
1,135,000
sov47o
83,780
365,783
366,168
123,586
239,792
196,235
244,586
128,040
26,605
106,457

Montreal

Toronto

Winnipeg

Vancouver

Ottawa

Calgary

Hamilton

Quebec

Edmonton

Halifax

London

Regina

St. John

Victoria

Saskatoon

Moose Jaw

Brandon b
Bramfor&. e
Fort William
Lethbridge
Medicine Hat o
New Westminster ..
Peterboro

465,000 None

1,523,822 1,574,301

1,463,303 1,379,514

1,195,808 830,025
947,085 580,917
534,612 411,026
651,664 411,872
507,601 311,456
556,204 311,618
313,281 185,232
295,733 269,038
433,844 177.38{

Totals . $190,834,124 $136,404,041
g Sherbrooke 47,000 oo
None Kitchener ........ 1,328

< gy v

$54,450,083
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| The National Bank of Scotland
1] Limited
!‘ H[ Incorporated by Royal Charter and Act of Parliament. Estanuisurp 1828
‘ - Capital Subscribed...... £5,000,000 $25,000,000
- PO s vae o5 anin 1,000,000 5,000,000
| ORIGINAL I .coooiiirina 4,000,000 20,000,000
F ANADA CHARTER Reserve Fund ...... . 900,000 4,500,000
i 1854 Head Ofoe EDINBURCH
Branches and Connections throughout Canada 1.8, COCKBURN. General Manager. GEORGE A. HUNTER, Secretary
LONDON OFFICE—37 NI "HOLAS LANE, LOM D ST.. B.C.
EIGHT OFFICES IN TORONTO ¥ W A x
. - JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
7-10 King Street West 78 Church Street
Cor. Queen West and Bathurst Cor. Bloor West and Bathurst The agency of Colonial and Foreign Banks is undertaken, and the Accep-
Cor. Queen gll!‘lnd Ontario 236 Broadview, Cor. Wilton Ave tances of Customers residing in the Colonies domiciled in London, are
1871 Dundas St., Cor. High Park Ave. 1220 Yonge Street Subway retired on terms which will be furnished on application
/
¢
THE : ‘

BANK OF OTTAWA | | '
— SRl THE STERLING BANK

Capital Paid Up, $4,000,000. Rest, $4,750,000.
Total Assets over $55,000,000.

OF CANADA
Head Office OTTAWA, Canada
Boeard of Pirectors 2 -
HON. GEORGE BRYSON, President: JOHN B. FRASER, Vice Pres. The Sterling Bank has confidence in the eff-
SIR HENRY N. BATE ALEXANDER MACLAREN ciency of its service to solicit your account on that
RUSSELL BLACKBURN DENIS MURPHY basis. You will find this service unusuall liberal,
SIR HENRY K. EGAN HON. SIR GEORGE H. PERLEY y

E. C. WHITNEY
GEORGE BURN, General Manager, D. M. FINNIE, Asst. General
Manager. W. DUTHIRE, Chief Inspector. Head OMce
Interest-bearing Deposits received at all of the Bank's 97 2
A g — King and Bay Streets, Toronto

always broad, definite and intelligent,

—
®

BANK OF HAMILTON
b2
*
\ HEAD OFFICE, HAMILTON
nlon an O ana a CAPITAL AUTHORIZED ,......... seesetiiaeses.. 35,000,000
gnnu. P AP G iin e kb PR ... 3,000,000
o URPLUS ... i cirianneseo. 3,475,000
Head O"ICC - WINNIPEG PIRECTORS ;
; Six JOHN 8. HENDRIE, K.C.M.G., President.
Paid-up Capital . . . $ 5,000,000 CYRUS A. BIRGE,; Vice-President.
C. C. Dalton George Rutherford W. A. Wood
Rm. . - . . - 3,m,m Robert Hobson J. Turabull
Total Assets (Over) - S 90,000,000 J. P. BELL, General Managsr
BOARD OF DIRECTORS ; BRANCHES
Hon. Pres., SIRRWILLIAM PRICE  President, JOHN GALT, Esq. 4 e “E":::" Esias
Vice-Presidents, R. T. RILEY, Bsq.; G. H. THOMSON, Esq. ¥ G:rml:byl Moorfield e
W. R. Allan, Bsq B. B. Cronyn, Bsq F. E. Kenaston, Bsq Beamsville Hagersville eustadt Southampton
Hume Blake, Esq E. L. Drewry, Esq R. 0. McCulloch, Esq. Berlin Hamuiiton New Hamburg  Teeswater
M. Bull, Esq S. Haas, Bsq. Wm. Shaw, Bsq Blyth . Barton §t. Niagara Palls Toronto
Major-General John W. J. 8. Hough, Esq.. K.C Brantford . Deering Nisgara Falls, 8 Queen &
Carson, C.B. East End " East Bnd Oakville Spadina
Burlington Market Orangeville " College &
G. H. BALFOUR, Gen. Manager H. B. SHAW, Asst. Gen. Manager Chesley " North End Owen Sound Ossington
p; ;W ‘RIS Delhi " West BEnd Palmerston " Yonge &
Supt. of Branches and Chief Inspector, F. W. § CRISPO Dundalk PO 4, p""‘ % Gould
: 2 iculs ’ " v Dundas Listowel Port Arthur West Toronto
Alt‘cmn'on 18 particularly drawn to the adv antages offered Dunnvitle Sghdas Port Elgin Wingham
by the Foreign Exchange Department of our London, England, Pordwich Midland - Port Rowan Wroxeter
Office, and Merchants and Manufacturers are invited to avail Ft. William Milton Princeton
themselves of the Commercial Information Bureau established Georgetown Milverton NANSTOBA y
at that Branch. Bradwardine Gladstone Minnedosa Sv;: Lake ;
! . N - Brandon Hamiota Morden Treherne
London, Eng., Branches, 6 Princes Street, E.C.. and Carberry Senton Pilot Mound Winkler
West End Branch, Haymarket, S. W, Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake " Norwood
= The Bank, having over 315 Branches in Canada, glmfn'r'::n Miami Stosewall Princess St.
. » x
’ extending from Halifax to Prince Rupert, offers excel- SASKATCHEWAN
ll?t facilities for the transaction of every description of A::rdn: t.)lfr;n :n":u ll;ed:rerl
1 M - . A rnethy undurn elfort . Ouleau
] hoking business It ‘has Lorrcsp'or?den!s in all Ln:es of Battleford Sotosan Meota e e el
: m‘)porunce throughout Canada, the United States, the U nited Brownlee Francis Moose Jaw Stoney Beach
Kingdom, the Continent of Europe, and the British Colonies. Carievale Loreburn Mortlach Tuxford
: Collections made in all parts of the Dominion and returns Marquis EBRITISH COLIMEIA
1 itted low { h Lett £ ALBERTA Armstrong Vancouver B.
promptly remitted at Jowest rates of exchange. etters o P Stoval o sk N, Vancouven
Credit and Travellers' Cheques issued available in all parts of Champion Taber Port Hammond 8. Vancouver
q P
the world. 21 Granum Vulcan | Salmon Arm (Cedar Cottage
J Nanton | Vancouver P.O.)
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TORONTO HYDRO-ELECTRIC REPORT

Commission Awaits Working Capital from City—
Financial Position as at 31st December, 1915

The cost of getting and promoting new business has
been met out of the year’s incomeuaccoArdm‘g to the fifth
annual report of the Toronto Hydro-Electric Commissioners.

The financial position of the commission as at December
"31st, 1915, was as follows:—

* The gross income amounted to the sum of.... $i .620,:87.60

The cost of electric current and the expenses of
operation and management, including repairs

and maintenance, absorbed the sum of..... 979,208.75

Leaving a surplus of income on operating ac- ,
count for 1915 Oof ..........cccoeofiiianns 8 640,078.85
Charggs and allowance mot strictly attributable
to the operating expenses for the year 1915,
and reserves for contingencies and grants
for patriotic purposes, absorbéd the sum of 13,773-28
Leaving surplus income available for fixed -
charges Of .....ccocvioisiinencinanionanns $ 627,205.57
Interest, depreciation and sinking funds for the
year absorbed the sum of ................ 624,067.78

Leaving a surplus of net income of .......... $ 3,137.79

et Surplus on Operations,

When the charges for interest, depreciation and sinking
funds for the year, amounting te $624,067.78, are deducted
.from the surplus income on the year’s operating account
of $640,078.85, -a net surplus on the year's operations of
$16,011.07 appears. Of this syrplus, the sum of $13,773.28
was absorbed by charges and allowances as above stated,
not strictly attributable. to the operating account for the year,
thereby leaving a final net surplus after providing for all
charges of every kind of $3,137.79. :

Nothing has been charged to capital expenditure that
should have been charged to revenue, say the commissioners.
The enterprise has, therefore, again fully paid its way and
earned a small surplus after making full provision for con-
tingencies, and after dealing in the most conservative manner
with the accounts.

The net income available for fixed charges represents
approximately 9% per cent. upon the average amount of
capital invested in the fixed plant during the year.

Naot Paild Yet. =

The interest due and accrued in favor of the corporation
of the city of Toronto, while fully earned, has not yet been
paid owing to the fact that no provision has yet been made
by the city for the necessary working capital of the system
as distinct from construction capital, and to the fact that
the met proceeds of the debenture issues, so far received
from the city, do not cover the net expenditure pon construc-
tion account.

Of the sinking fund instalments which accrued during
the purely construction period ended December 3ist, 1911,
a balance amounting to the sum of $93,733.96 is still carried
forward as a charge upon future surplus earnings. But for
the reduction in rates this amount would have been covered
ere this. i .

The net cash expenditure on construction account
amounted at the end of the year to the sum of $5,897,627.82,
while the net cash proceeds of the debenture issues received
from. the city to the same date amounted to the sum of
$5.287,580.44. The sum required from the city, therefore,
at the end of the vear to meet the construction expenditure
to that date amounted to $610,038.38. This amount will be
received from the city in due course out of the proceeds of
the balance of $350,000 of debentures authorized by certain
city by-laws.

Temporary Use of Reserve.

Pending provision by the city for the necessary working
.capital of the system, the commissioners have been compelled
to employ the depreciation reserve funds for working capital
purposes. These funds were established for the purpose of
replacing the existing plant and equipment as they wear -out,
and.as the need for replacement arises, they will be required
for that purpose. :

Volume 7.

The finance commissioner df the city of Toronto has
advised that whenever in the future debentures require to
be issued by the city for the purpose of purchasing physical
plant or equipment, such debentures shall be limited as to
their term to the estimated wearing lifetime of the structures

_for the purchase or construction of which they are required;

and that while market conditions make it profitable to do so
they shall be issued in serial form, that is, providing for
the payment yearly of stipulated parts of the whole. An
impression seems to have been formed here and there in
the public mind, says the Toronto Hydro commissioners’
report, that as a result of this new policy, if it should be
adopted, the Toronto Hydro-Electric system will no longer
require to maintain depreciation or replacement funds for
the purpose of renewing the existing plant as it wears out.
““As this impression is wholly erroneous,” continues the
report, ‘it may be well to add a word of explanation as to
the need for maintaining depreciation funds as heretofore.

Set Aside from Earnings.

The commissioners set aside out of earnings from year to
vear the following sums, viz.:—

“(y) The amount necessary to meet all inte€rest on the
debentures issued for the purpose of the hydro-electric enter-
prise ; «

“(2) The amount necessary to constitute a sinking fund
which, accumulating at a given rate of interest, shall be
sufficient to pay off the debentures at maturity; and

“(3) The amount necessary to accumulate by the end of
the wearing lifetime of the plant a fund sufficient to replace
the same without making any further demand upon the city
for new issues of debentures for replacement purposes.

X

Effect of Policy.

“The effect of this policy is, in_ short, to meet out of |
earnings the accruing annual interest charges, the accruing
annual sinking fund requirements, and to entirely replace
all plant at the expiration of its . wearing lifetime without
any further call upon the city. These are standing obligations
which cannot be avoided. The first two are lawful obliga-
tions which can be enforced upon the commissioners. The
last is an obligation of sound policy and sound finance,
designed inter-alia to prevent the accumulation of city in-
debtedness for hydro-electric construction to such a level as
might in time affect injuriously the credit of the city.- It is
obvious that if the policy of establishing and maintaining
depreciation funds of the character described were aban

the commissioners would require to make application to

city from time to time, not merely for the issue of debentures
to cover the extension of the plant, but also for the issue
of debentures to cover the replacement of existing and future
plant as such wears out. Hence the new policy with regard
to future issues of debentures which the city has been
advised by its finante commissioner to adopt has no bearing
upon l);e duty of the hydro commissioners to maintain de-
preciation funds on such a scale as will prevent, in
interést of the city’s credit, a perpetually increasing debt
for hydro-electric purposes.” ‘

NEW CANADIAN PACIFIC DOCK AT VANCOUVER

Construction of a new pier is to be undertaken at Van-
couver by the Canadian Pacific Railway. It has now Pier A,
2 which traaspacific boats dock, and Pier D, at the end of

ranville Street on Burrard Inlet, which is used by the Vie-
toria and Seattle boats, in addition to its main docks.
new pier will be known as Pier B. It will run 800 feet out
into the water at the end of Byrrard Street, and will be used
for both local and transpacific freight. This wharf will be
larger and better than any other here, with the most modera
apparatus and improved devices to expedite and facilitate the
loading and discharging of vessels. It was proposed a short
time ago to proceed with the construction of Pier C, and
soundings were made, but the plans have been changed in
view of what is believed to be the greater demands of the -
future. The company evidently sees considerable business in
sight, and as Mr. F. W. Peters, the company’s general super-
intendent in this province, remarked, “The Canadian Pacific
Railway wants to be able to provide facilities for any vessel
coming into this port, and to be a little ahead, if anything,.
of thé actual ne’ds.”
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THE

Merchants Bank

OF CANADA

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

Head Office, MONTREAL ‘

Board of Directors:

Sik H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C.C. BALLANTYNE FARQUHAR ROBERTSON
F. ORR LEWIS A. J.DAWES GEO. L. CAINS
ALFRED B. BEVANS E. F. HEBDEN

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

GEO. MUNRO, Western Superintendent
C. E. BARTHE, Acting Superintendent of Alberta Branches

Inspectors—W. A. MELDRUM W. J. FINUCAN

F. X. HAHN
QUEBEC
Mpntreal, Head Office: St James St. Huntingdon Shawville
i - 1255 St. Catherine St. E. Lachine e
e 320 St. Catherine St. W. Maisonneuve Ste. Agathe des
& St. Denis St. Napierville Monts
e 1319 St. Lawrence Blvrd. Ormstown St. Jerome
i 1866 St. Lawrence Blvrd. Quebec St. Johns
- 672 Centre St. * St. Sauveur St. Jovite
Beauharnois 4 Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan | Lyn Tara
Alvinston Gananoque Markdale Thamesville
Athens Georgetown Meaford Thorold | Tilbury
Belleville Glencoe Mildmay Toronto
Berlin Gore Bay Mitchell " Parl't St.
Bothwell Granton Napanee " Roncesvalles
Brampton Guelph Newbury Ave. and
Brantford Hamilton Oakville Dundas St.
Bronte ‘" Bast End Orillia | Ottawa Dupont and
Chatham Hanover Owen Sound Christie Sts.
Chatsworth Hespeler Parkdale Walkerton
Chesley Ingersoll Perth Walkerville
Clarkson Kincardine Prescott Wallaceburg
Creemore Kingston Prestcn Watford
Delta Lancaster Renfrew West Lorne
Eganville Lansdowne Sarnia Westport
Elgin Leamington Stratford Wheatley
Blora Little Current St. Eugene Williamstown
Finch | Ford London St. George Windsor
Port William London East St. Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell Banper-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Limerick Regina
Arcola Gainsborough Marple Creek Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Jaw Unity
' Kisbey Oxbow Whitewood
ALBERTA
Acme Donalda Lethbridge Sedgewick
Alliance Bdgerton Mannville Stettler
Brooks Edmonton Medicine Hat Strome
Calgary " Namayo Av Munson Tofield
Camrose Hughenden Okotoks Trochu
Carstairs Islay Olds Vegreville
Castor | Chauvin Killam Ponoka Viking
Coronation Lacombe Red Deer Wainwright
Daysland Leduc Rimbey Wetaskiwin
Delburne
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

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

New Yorx Aomncy—63 and 65 Wall Street
Baxxzrs v GmrEAT Britain—The London Joint Stock Bank, Limited
Toronro Braxce—A. B. PATTERSON, Manager
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Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 242 to 8% from 1 da
to 368 on sums from $1.00 to $10,00

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

Price $10.00

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

X

THE QUEBEC BANK

Pounded 1818

Capital Paid-up $2,735.000.
Reserve Fund, $1,011,795

Capital Authorized, $5,000,000.

Direcrors—John T. Ross, President.
Vesey Boswell, Gaspard LeMoine, T!
J. B. Aldred, Peter Laing,

Head Office: Quassc.

R. MacD. Paterson, Vice-President.

hos. McDougall,

G. G. Stuart, K.C.
John M. Mcintyre.

General Manager's Office - MonTREAL
B. B. Stevesson, General Manager

This Bank has 57 Branches throughout Canada—
27 in the Province of Quebec and New Brunswick.
9 in the Province of Ontario, 21 in Western Canada.

Ageats in the United States—Chase National
tional Bank. Philadelphia:

Bank, New York: Girard Na-
National Shawmut Bank, Boston; The First Na-

tional Bank of Chicago, Chicago; First National Bank. Minneapolis ; Manu-

facturersand Traders National Ba
Seattle ; First National Bank, San Prancisco.
Bank of Scotland, London. Agents in Prance—C

nk, Buffalo:

National Bank of Commerce,
Agents in Great Britain—
redit Lyonnais, Paris. M

Northern Crown Bank

HEAD OFFICE
Capltal (authorized) $6 000 000
Reserve 8715 600
A general banking business transacted at all branches
DIRECTORS

PresiDENT

Vice-PrESIDENT

Jas. H. Ashdown

Sir D. C., Cameron, K.C.M.G

A. McTavish Campbel!
- H. Hutchings

E. F

WINNIPEG
Caplial (pald up) 1 431 200

Sir D. H. McMillan, K C.M.G.

Capt. Wm. Robinson

BRANCHES IN WESTERN

ALBERTA
Calgary
Edmonton
High River
Red Deer

B, COLUMBIA

Ashcroft

Eburne

New
Westminster

Quesnel
Steveston

Vancouver
Hastings St
Mount Pleasant

Victoria

BRANC

ONTARIO
Bath
Bracebridge
HBrockville
Burford
Cheltenham
Comber

MANITOBA
Arden
Beausejour
Binscarth
Brandon
Crandall
Glenboro
La Riviere
Melita
Miniota
Pierson
Pipestone
Rathwell
St..Boniface
Ste. Rosedu Lac
Somerset
Sperling
Stonewall
Wimnipeo

Portage Ave
and Fort St
Portage and
Sherbrooke
Main & Selkirk

William and
'Sherbrooke

Enterprise
Florence
Inglewood
Inwood
Kingston
Mallorytown
Napanee

KASKAT-

CHEWAN
Alameda »
Allan
Aneroid
Balcarres
Bladworth
Borden | Brock
Cadillac
Dubuc
Dundurn
Duval
Earl Grey
Fiske
Fleming
Foam Lake
Glen Ewen
Govan
Hanley
Harris
Holdfast
Imperial
Kinley
Lancer
Langham
Laura

Sparks St
Rideau St

Wellington St

Port Dover
Scotland

OFFICERS OF THE BANK

R. Campbell, Geners! Manager

V. F Cronyn,Supt. Eastern Branches

John Stove!

CANADA

Liberty
Lloydminster
Lockwood
Macoun
Manor
Marengo
Maymont

Qu'Appelle
Quill Lake
Regina
Rockhaven
Rush Lake
Saltcoats
Saskatoon
Sedley

Sheho
Stornoway Stn.
Swift Current
Venn
Viscount
Waldeck
Wymark

HES IN EASTERN CANADA

Odessa
Orrawa

Seeley's Bay
Torosto
King St
Agnes St
Spadina Ave."
Woodbridge
Woodstock

L. M. McCarthy, Supt. Branches
J. P Roberts, Supt. B.C. Branches
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CANADA'S TRADE WITH BRITAIN

Tarifis and Transportation Are Discussed in London by
. Our Trade Commission

(Staff Correspondence.)
London, England, September sth

The members of the Canadian trade commission, Messrs.
J. W. -Woods (president), Theo. H. Wardleworth (vice-presi-
dent), Frank W. Hathaway, H. Edmond Dupre, Frank Pauze,
George W.7 Allan, and Roy Campbell (secretary), recently
attended a meeting of the London Chamber of Commerce,
England. o

Mr. ‘J. W. Woods, president of the commission, said the
objects of the commission were, first of all, to see that Canada
increased her exports, and that Canada sold just as much as
she possibly could of her products to Great Britain, France
and Italy. Their instrictions were also to see that every dol-
lar’s worth of goods formerly obtained from Germany and
Austria should be got, first within the empire, and secondly
from our Allies.

Canada had problems such as no other tountry ever had.
When reciprocity was before them some years ago, he thought
it a good thing, but when Mr. Taft’s letter to Mr. Roose-
velt came out in which he announced that reciprocity would
have made Canada an adjunct to the United States, he thought
a second time. The longer he thought about it, the more
convinced he was that reciprocity would have had the tendency
of driving Canada towards the United States.

The United States was being made rich by the war, and
when the war was over there would be an abundance of cheap
money in America; her labor market would not be upset;
she would not have a national debt or a burden of taxation to
bear, and there was no doubt at all that the United States
would be able to compete far better after than before the
-war. The United States and Japan would be able to manu-
facture so cheaply that it appeared to him that Great Britain
would be compelled, in self-defence, to take those circum-
stances into consideration. In France and Italy, they had
found a desire for graduated tariffs, a general high tariff for
enemy countries, a low tariff for the Allies, with an inter-
mediary tariff for neutrals. They had been repeatedly asked
in France and Italy, “What’is Britain going to do?’" He
believed it would be wise for the British policy to be decided
upon and announced.

Take Tariffs out of Politics.

The Toronto board of trade had for some years urged
for the appointment of a permanent tariff commission, as it
did seem to be the height of folly that tariffs and other ques-
tions of such vital importance to the welfare and future of a
State should not be lifted right out of politics and treated in
a sane, sensible and scientific way. After the war, when
hostilities ceased, there would be a period of armistice, while
peace terms were being arranged, which would be dangerous
and full of difficult problems, and they ought to know just
what policy was intended to be followed.

Germany had revealed herself in such a light that they
in Canada were going to cut her out entirely..: There were
raw materials that came from Germany which were essential
to their industries, and thev felt that such industries should
not be allowed to suffer. If Germany made better dyestuffs
than could be got from Great Britain or any other quarter,
and Great Britain refused to use German dyestuffs, while the
United States used them, then in the open markets of the
world undoubtedly goods dved with the German article would
sell best. - That and similar problems would arise and would
tax the minds of the wisest of their statesmen, and they
thought that passion and prejudice should be kept entirely
on. one side and that whatever was done should be done in
thie light of reason and commonsense.

Difficuities of Transportation.

Mr. T. H. Wardleworth, after outlining some of Canada’s
potentialities and the-effect of, the surtax in past vears on
Germany’s trade with Canada, suggested that the question of
transportagion might merit more than the attention of the
transportation and shipping companies. In connectign with
shippmg goods to Canada from London, or Liverpool, or
Bristol, there was some means or- other by which that traffic
was made to carry all that it would bear, and sometimes more.
A trade or a manufacturing proposition depended largely updn
its power to move its product to the point of consumption.
If they imposed between the wheat and the consumer, and
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between their textiles, cutlery of other prodicts and the con-
sumer in Canada, a rate of transportation which was prohibi-
tive, they were shutting down the channels of life between
the- different parts of the Empire. He therefore asked them
to give the question of transportation their most earnest cop-
sideration. Canadian manufacturers had frequently found that
it had been possible to buy things from Germany to better ad-
vantage, not because they were better in quality, not because
they were cheaper in price, but because the rate of freight
was more advantageous. A country which boasted of its mer-
cantile marine, which boasted that its flag flies on every sea,
should not be a country which strangled trade between differ-
ent parts of the empire. He believed that an easy and reas-
onable method of transportation was one of the important
factors -which would bind the empire together in all parts for
all time.

What Britons Think.

Mr. Faithful Begg, in his remarks after the addresses of
the Canadian Commission, said: “We had a wobbling gov-
ernment to begin with, and a strong undercurrent of copper-
bottomed free trade, which was going to prevent in a large
measure, and altogether, if possible, the realization of such
a tariff as Mr. Woods had indicated. But so far as the Lon-
don chamber of commerce was concerned, the position was
thoroughly sound. They had an influential committee sitting
for some time, and their recent report laid down the basis of
a triple tariff which was to be most favorable inside the em-
pire, less favorable between Britain and the allies, and ‘What
he hoped was a penal tariff as against Germany. He did not
believe in the possibility of taking tariffs out of politics. The
chance of debate and creating discussion were so great that
he thought few of them would live to see it done.” ‘
Ad Valorem Duty.

Mr. H. L. Symonds drew attention to the question of
packing. It was obvious that goods sent from the United King-
dom to Canada had to be more carefully and more expensi
packéd than goods going from the United States to Canada
There was a large duty on packages entering Canada, and he
ventured to suggest -that the Canadian tariff should be modi-
fied with a view to a fair and more equitable arrangement as
between the United Kingdom and the United States. Another
point raised by Mr. H. L. Symonds was that in spite of the
preference to manufacturers of the United Kingdom, the trade
statistics showed that while the average ad valorem duty on
goods sent from the United Kingdom to Canada had risen
during the past fifteen years from 24 to 25 per cent., that on
United States goods had fallen from 25 to 24 per cent. That
showed that the Americans had had the commonsense to
pick out and concentrate their efforts upon those lines of trade
with Canada which paid the lowest rates of duty. He hoped
that the Canadian authorities would bear that point in mind
when dealing with any revision of their tariff. ‘

Mr. J. W. Woods, replying to the points raised in the dis-
cussion, said, with regard to the duty on packing, that there
were certain lines of low-priced goods which must be fairly
substantially packed, and it was found that the packing came
to as much as 5 per cent. of the amount of the bill. The only
way to overcome that was to charge the duty, but he would
say that the Toronto board of trade had tried without success
to get the government to waive that import duty. The increase
in the average duty on British goods, compared with the de-
crease in the case of the United States, was explained by the
fact that Canadian industry was growing very rapidly and
they were using more raw materials; while the prosperity in
Canada made a market for tropical fruits and vegetables from
the south. The British preference was a flat one of 33% on
evervthing, and no matter what the figures showed. he had
personal knowledge that the preference did help to admit

British goods, while, at the same time, the surtax was shutting -~

out the German.

b )
SHIPBUILDINC ON PACIFIC COAST

At the Wallace Shipyvards, North Vancouver, work is
going ahead on several wooden boats, while at the main yards
of the company construction is proceeding on a steel steamer.
At the newly-established vards of the Cameron Genoa Mills
Shipbuilders, Limited, Victoria, the keel of the third auxiliary
schooner was laid recently. These wooden boats are destined
as lumber carriers. If satisfactory arrangements can be made
with the city, the Vancouver Shipvards, an old-establishéd
firm on Coal Harbor, proposes to extend its plant and com-
struct steel steamers.
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the absolute security afforded by an individual box in
our Safety Deposit Vaults—8$3,00 per year and upward,

Our Safety Vault Booklet Free.
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ONTARIO POWER SITUATION

London Financier Says Action of Dominion Parliament
A is Awaited i

%

The following article on the Ontario power situation ap-
peared in a recent issue of the.london Financier:—

British capital has been so freely subscribed towards the
development of Canada’s industries that investors on this side
have every reason to expect that their interests are properly
safeguarded by the Dominion and provincial legislatures.

Hitherto it has been taken for granted that this would be °

done, but, unfortunately, there is now reason to fear that
there is one of the provincial governments whose good faith
can no-longer be relied upon. We refer to the government
of Ontario, whose treatment of British capital invested in
the electrical power industry can only be described as arbitrary
and unjust. The dispute between the government and the
power companies is of many years’ standing, but it has now

reached a point when it has ceased to possess merely local

significance. The reputation, not only of Ontario, but of the
Dominion government for fair dealing towards British in-
vestors is at stake. We may go further and say that this is
a ‘test case, involving the right of individuals to protest
against the repudiation of agreements solemnly entered into
by the State. While the empire is fighting for the principle
that treaties between nations are sacred and cannot be torn
up as mere scraps of paper, we cannot afford to shut our eyes
to dcts of injustice perpetrated by a petty provincial legis-
lature which happens to have been captured by demagogues.
In such a case the group of citizens who consider them-
- 'selves to have been wronged should surely have the right of
.appeal to a higher authority. That has so far been denied
them, though there is reason to hope that when the facts
become fully known and appreciated such a storm of indig-
nation will be aroused as to compel the repeal of the unjust
legislation which has been the cause of the trouble. Already
we have reason to believe that the Ontario power scandal has
-created grave concern in Canadian financial circles, and this
will no doubt be shared by British investors in Canadian
undertakings when the position is fully appreciated.

Recital of Facts,

Briefly, the facts are as follows: In 1903 the executive
government, through the Niagara Falls Park Commissioriers,
entered into agréements with certain ‘companies, among them
the Ontario Power Company and the syndicate which after-
wards became the Electrical Development Company of On-
tario. In general terms these agreements permitted the re-
spective companies to take specified quantities of water from
the Niagara and Welland rivers for specified rentals payable
to the commissioners. The latter bound themselves not to
lease similar powers to any other “‘company or person” at
less rentals than those payable under the agreements by the
companies in question. The commissioners also undertook
that they would not themselves make use of the water to
generate electric or other power, except for the purposes of
the park or in the event of failure on the part of the licensees
to carry on the-work. On the faith of these agreements, duly
ratified- by the government and the provincial legislature,
the funds necessary for the prosecution of the enterprise wete
procured, mainly from British investors, and the construc-
tion of the plant was effected. In 1905 two companies were
actually engagéd in the production and distribution of power,
and a third, the Electrical Development Company, was in
course of installing its plant for the production and distri-
bution_of 125,000 horsepower. The latter company encount-
ered great engineering difficulties in the construction of its
plant, and had not yet begun to distribute, when an agitation
arose for the production of cheap electrical power by the
municipalities of Ontario. The Hydro-Electric Commission,
which was appointed by the Government, embarked upon the
distribution of power in competition with its own licensees.

This action aroused much uneasiness among. investors, but
worse was to follow.

Virtually Confiscatory Acts.

In the session of the legislature’of 1916 the government
passed what are virtually confiscatory acts. The principal
objectiomable features in this legislation are the explicit ab-
rogation of a contractual undertaking between the govern-
ment and the power companies in respect to the taking of
. water -and the production of power and the inquisitorial
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functions which are for the first time entrusted to the Hydro-
Electric Commission. Notwithstanding the provision in the
original contrict, the act of 1916 expressly empowers the gov-
ernment commission to use the waters of the Niagara or Wel-
land rivers, and to constrtct the necessary works for the
generation of electrical energy. These measures were forped
upon the legislature at the very close of the session, at a time
when the war was distracting public attention, and were not
adequately discussed. Their eﬂgct is to prepare fqr the
elimination of private enterprise in electrical dutpbutm, to
establish a monopoly in favor of the Hydro—l:lleg:tnc Couumg- :
sion, and to increase enormous.ly .botl.: provmqal and muni-
cipal indebtedness. * The commission is proposing to expend
between 20 and 3o million dollars for a power ph_nt on the
Chippawa River, where it j6ins with the Niagara River above
the Falls, and ten million dollars for a further transmission
line, besides contemplating the construction of hydro-radial
railways through the province. Whll_e light-heartedly en-
tering into these huge financial commitments they adopt a
course towards the existing companies vhnc_h is alcnlated
to make capital give the province of Ontario a very wide
berth for many years to come.

Above the Law.

It may be said that the companiés threatencd have
their reme’('ly in the law courts, but the Hydro-Electric Com-
mission claims to be above the law. The act by which it
was constituted provides that the commission is \mmnne_frqm
process of law excepting through a ﬁgt of the provincial
attorney-general. This fiat has been.tl_mce ref.used. bu_t the
matter will not rest here. The Dominion pgrhmem will be
asked to intervene, and to disallow the arbitrary leg_lslnm
of Ontario. But it is-difficult, as Professor Mavor points out
in an article in the Financial Post of Canada, to call into
question the acts of an exetutivg government, owing to the
legal fiction of the irresponsibility of the Crown, which on
this occasion is transferred with extremely doubtful pro-
priety to a small and not very stable group of party politicians. :

is a Crave Affair.

It is a really grave affair, says the Professor, to call their
proceedings in question, no matter ‘bovp injuriously these
proceedings may affect either private interests or thg quhc
interests of the state. The more arbitrary its actions the
more tenaciously will the authority which commits lhe_m re-
fuse to have its proceedings called in question. But there
is, fortupately, a higher power in the land than the govern-
ment of Ontario, and we await with confidence such action
on the part of the Dominion parli:_uneqt as g:ll. compel the
suspension of the confiscatory legislation pendmg a refer-
ence of the whole case to the Privy Council of the empire,
which is the one legal authority competent to decide upon
the grave issues involved. .

IDEAL CIVIC COVERNMENT

/ SE——

That the Dominion government be urged to
commission of municipal experts or to establish
bureau of municipal research, whose duty it will v
upon an efficient form of civic government, and after taking
the necessary steps for its adoption throughiput Canada to
systematize, investigate and advise upon \all municipal
matters, was the plea of a resolution proposed\ by Mr. C. J.
Yorath, city commissioner of Saskatoon, at the recent annual
convention of Canadian municipalities, Montreal. The reso-
lution also drew attention to the necessity of urging the
provincial governments throughout Canada to establish com-
missions or local government boards, similar to the local
government board of Great Britain, whose duty it will be to
supervise civic development and the expenditure of capital
moneys by local authorities within their respective provinces.

Mr. Yorath read at this convention an imstructive paper
on the ideal form of civic government. He suggested that
the principles which should be recognized in order to obtain
successful civic governmént and development are: 1. Popular
control by proper representation. 2. Division of government
attbon’ty into (a) legislative and financial ; (b) administra-
tive; and 3. Experienced control of administration and de-
velopment.

Mr. Yorath’s paper has been printed in pamphlet form

and will prove of considerable interest to municipal au-~
thorities.
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The Hamilton Provident and
Loan Society

Capital Subscribed ., <« $2,000,000.00
Capital Paid-up oo oo 1,200,000.00
Reserve and Surplus Funds .. 1,014,032.60
Total Assets .o «+  4,874,409.66

DEBENTURES issued¢ for term of five years with

i interest at 43% per annum, payable
balf-yearly. The Debentures of this Society are a legal

investment for Trust Funds. Correspondence invited.
Head Office, King Street, HAMILTON, Ont.
GBO. RUTHERFORD, President D. M. CAMERON, Treasurer

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 116

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending September 30th, 1918, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation's office in this City
on and after Monday, October 2ad, 1916, to shareholders of
record at the close of business on September 15th, 19186.

By Order of the Board.

M. AYLSWORTH,
Lofdon, Ont., Sept. 20th, 1916. Secretary

CANADA PERMANENT
MORTGAGE CORPORATION
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and
ONE:HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM

on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable on and after

MONDAY, THE SECOND DAY OF OCTOBER

next, to Shareholders of record at the close of business on
the Fifteenth day of September.

By order of the Board.
GEO. H. SMITH, Secretary
Toronto, August 30th, 1916,

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

EXECUTOR

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

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALOGARY,
VANCOUVER ARND VICTORIA 2

VER 200 Corporations,

0 O Societies, Trustees and
Individuals have found our

0 Debentures an attractive

investment, Terms one to
five years.

ADSOIUtE | The Empire
SeCllPity Loan Company

WINNIPEG, Man.

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

[nterest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY

Quarteriy Dividend
Notice is hereby given that a Dividend of Two per cent.. being at
the rate of Bight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after 1st @ct., 1916, to shareholders of
record on the books of the Company at the close of business on 15th inst.
By Order of the Board,
September 7th, 1916. WALTER GILLESPIE, Manager

1@ (

= ]
A MATTER OF BUSINESS.
Every man and woman should make a will. It is

a matter of business, and should be treated in a
business way. As executor, a Trust Company is
best. Consult our Trust Officers about our com-

plete service and moderate fees. a

™e TRUSTS anvo GUARANTEE

COMPANY, LIMITED
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BRANTFORD TORONTO CALGARY
JAMES ]J. WARREN E. B. STOCKDALE,
PrEsipENT GenERaL MANAGER
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National Trust Company
Limited
DIVIDEND -NOTICE
Notice is hereby given that a Dividend for the three
months ending September 30th, at the rate of
TEN PER CENT. PER ANNUM,
has been declared upon the Capital Stock of the Company,
and that same will be payable on and after October 2nd.
The Transfer Books will be closed from the 20th to the
30th September, both ‘days inclusive.
By order of the Board,
W. E. RUNDLE, General Manager

Toronto, September 6th, 1916.
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BANK SUBSCRIPTIONS TO LOAN

They Agreed to Subscribe $50,000,000—How Allotments
Were Cut Last Time

Before the subscription list for the war loan was opened
on September 12th, the chartered banks had /agreed to sub-
scribe $50,000,000 to the loan. Each bank is subscribing ap-
proximately 46 per cent. of its paid-up capital.

The Dominion government issnsd in August $30,000,000
three-months bills. These were “aken by the banks in anti-
cipation of the present loan. A payment 6f 70 per cent. on
account of these bills was made on August 1st and the bal-
ance -was paid on September 1st,/ As this loan is repayable
on November 1st, the loani banks will not be inconven-
ienced through a diminution of crop ntoving funds.

Allotments and Subscriptions.

The fulloy\mg table shows'the final allotments of the
first war loan in November last to the various banks, together
with theit subscriptions to the present loan:—

o

#  Allotment in Subscription to

- Bank. former loan. present 4oan.
“Bank of Montreal .- 8 3,134,300 8 7,001,800
Quebec Bank  ........ 514,500 1,211,900
Bank of Nova Scotia ..... Goid 1,286,600 2,880,500
Bank of British North America .. 953,600 2,156,500
Bank of Toronto .. ...... ; 979,700 2,215,600
The Molsons Bank 784,900 1,772,400
La Banqtie Nationale .. .. . 300,000 536,2
Merchants Bank of Canada .. .. 1,372,400 3,101,800
L‘a‘Banque Provinciale du Canada 195,000 443,000
Union Bank of Canada ......... 086,400 2,215,600
Canadian Bank of Commerce 2,938,700 6,647,000
Royal Bank of Canada 2,273,100 5,220,700
Dominion Bank ... : Ha 1,200,900 2,658,800
Bank of Hamilton ... ......... 587,600 1,329,300
Standard Bank of Canada 857,800 1,320,300
La Banque d’Hochelaga 150,000 1,772,400
Bank of Ottawa . __. s 857,800 1,772,400
Imperial Bank of Canada 1,372,400 3,101,000
Home Bank of Canada 260,000 862,400
Northern Crown Bank 300,000 632,800
Sterling Bank of Canada 165,000 534,800
Wevburn Security Bank 70,000 154:000

. 821,741,600
-

Totals $50,000,100

Thanks to the Banks.

Following the completion of his arrangements with the
banks as to the services to be rendered by them in connec-
tion with the loan, Sir Thomas White on September 8 wrote
to .\lr_ E. L. Pease, senior vice-president of :the Bankers’
Association, as follows :— .

“I desire to express through vou to the association my
dtjep appreciation of their action in connection with this loan.
Since the outbreak of the war T have met with nothing on
.lhe part of the banks but a cheerful and patriotic willingness
to assist and co-operate with. the Dominion government in
every way possible, and I need not sav of how great assist-
ance and encouragement this has been to myself, confronted
as | h;n(' been with financial problems of, to us, unprecedented
magnitude and responsibility. The conduct of the banks dur-
ing this trying period has been deserving of all praise. and

| { chof‘rfql]v pay the association my tribute of appreciation
and gratitude.”

Allotment to be Cut.

The minister of finance will probably follow the same
course in respect to the banks’ subscriptions as was adopted
#n the case of the first loan—namely, that
from thé general public will be given priority of allotment
over those of the banks. In éther words, the banks will be
allotted only as much as is not taken by the general public
Tho original amount subscribed by the banks té the ﬁrSf
1ssue was $25,000,000, but owing to the success of the
the amount was reduced to the total noted above.

; _Thr banks have also arranged with the Canadian finance
minister for several advances to the Imperial authorities for
the purchase of war munitions and supplies here. These
advances total to date 8100,000,000.

subscriptions

loan
L]
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LOAN PURCHASED IN UNITED STATES

Our Bonds are Favored — Mortgage Companies’
Subscriptions

Considerable blocks of the loan were purchased by
United States bond dealers. They ‘have subscribed with the 3
idea of turning it over at a profit. This will, in due course,
make the loan a fair trading issue in the United States.

Discussing the favor 'in which the loan is held in the
United States, a New. York dispatch says: “First, in the
opinion of many investors, a loan made to the Dominion is
not strictly a loan to a belligerent government ; second, some
feel that Canada is not likely to be invaded by the enemy;
third, the geographical proximity of Canada to the United
States takes the Dominion out of the class of ‘foreign’ nations |
in the conception of many investors, and, fourth, sentiment'
in this country is such that the average United States in-
vestor /is more friendly disposed towards Canadians than to
the pedple of the European belligerent countries.” %

Manitoba's Subscription.

In connection with the Manitoba subscription of $500,000
to the loan, Hon. Edward Brown, provincial treasurer, made
the following announcement: ““‘Believing that the people of
the province would heartily endorse our action, the govern-
ment has, after due consideration, decided to invest a half
million of trust funds of the province in the Dominion war
loan. These moneys are, at the present 4ime, on deposit with
the banks, earning at the rate of 3% per cent. on daily bal-
ances. The investment will mean that the earnings will be
materially increased. Two hundred thousand dollars of the
sum in question will be taken from the sinking funds of the
drainage districts, and three hundred thousand from the tele-
phone replacement moneys.” B

The following telegram, notifving the Dominion minister
of finance of Manitoba’s decision, was sent to Ottawa: “The
reésponse to your announcement here has been very gratifying.
Kindly accept my best wishes for the success of the issue.
Desiring to have a share in the matter, and as an evidence of
our goodwill, the government of Manitoba has subscribed for
$500,000 as an investment for trust funds. (Signed) Edward
Brown, provincial treasurer.” Manitoba was the first province
in the Dominion to subscribe to the loan.

Mortgage Companies’ Subscriptions,

The Toronto Mortgage Company have subscribed $125,-

0oo to the various government war loans, this being equal to
one-sixth of the capital of the company.

The Guelph and Ontario Investment and Savings Society
subscribed for $100,000 of the present loan. This together :
with their former purchase makes a holding of $250,000 of the
Canadian war loa held by the company.

Mr. J. Massey?m general manager of the Canada Perm-
anent Mortgage Corporation, which is subscribing $250,000
to' the loan, tells 7he Monetary Times that a good many of
their depositors are also investing in the loan. ‘““We ‘expect
to have,” he said, “at least $150,000 to $200,000 drawn from
our savings accounts for the loan.”

3}

CROPS ARE WORTH MORE THIS YEAR

On the basis of current prices the value of the chief ‘cereal
products, wheat, oats and barley, will be 37.6 per cent. above
the average of the vears 1910 to 1915 inclusive. The esti-
mated production of these  grains is 567,411,100 bushels, the
value of which is $455.034,403 as compared with an average
for the same products in the last six years of $330,647.633.
At present thrashing operations are proceeding under favor-
able weather conditions and -the returns_are slightly better
than anticipated. In the southern sections of the western
provinces, excepting Alberta, rust during August méaterially
damaged the wheat. crop, reducing both grade and vield much
below the estimate made at the close of July. In the case of
other grains the yield is below the average, but values are
much higher. Fruit growth in Nova Scotia and British
Columbia is normal, but lack of rain elsewhere is having
serious effects in reducing the vield as well as the quality.
The hay crop all over Canada is extraordinarily heavy, and
has given a stimulus to dairving at a time when its products ‘
are bringing unprecedentedly high prices.—Canadian Bank i
of Commerce. ; ; "
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OUNDED in 1867—the year of Confederation—The Monetary Times has been pub-

lished continuously and successfully ever since, and thus has rounded out fifty
years of constructive financial and commercial journalism.

] L
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During the past half century it has been more intimately linked with the commercial and
financial development of Canada than any other one paper.

1L

Through its regular issues, and more particularly through the medium of the Annual it
has played no small part in placing before those, all over the world, who have potential
interest in Canada, either from a manufacturing or investment point of view, reliable facts
concerning the opportunities which Canada holds out to capital and enterprise.
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Read what a few of Canada’s leading financiers and manufacturers have to say about
I'he Monetary Times Annual.

o=

PERSONAL OPINIONS. El

I can find much to commend and nothing to criticize in "The I

ngratulate you upon the splendid number- which you have P
Monetary Times Annua Ihe general appearance,’ subject matter it is not nly a work { the printer's art, but it als
and letterpress seem admirable.”—Sir F. Williams-Taylor, General ates splendid research and statistical work in all its depart

Manager, Bank of Montreal

n I W. West, Vice-President, Glens. Falls Insurance Com
pany, Glens Falls, N.Y.

! I am omitting statistics almost entirely. “The Annual Review -
f The Monetary Fimes,” just published, gives such an exhaustive It makes an invaluable reference | k n Canadian f.w ines
\ - and interesting summary of Canadian conditions that my dealing 7“‘,1 general pr xrru“.ll.l :n".\'v.,‘-vmr:‘: and typ ‘.:ld;lhi(ﬂiu\v, too, -
| with the same questions would be mere repetition.”—From pres the number is remarkably editanic Hon. Walter Sc tt,; Premier
| dential address of J. W. Woods, Esq., President of Toronto Board f Saskatchewan
f Trade - 4
I also wish to congratulate you on the splendid New Year issue
* "l must congratulate you most heartily upon the number just  FOus- B B S M’\:r b SRR Solt SES——— .‘w‘“”“ L
— excelling in every way all former numpers. It is certainly a e vers of that issue for the benefit “. Canada generally, than
E rd eye view of Dominion wide commercial affairs S 'R I have ever seen in any magazine published in ( :“ngdn or elsewhere E
g Parsons, Vice-President, Canadian Manufacturers’ Associatior and 1 am sure you really deserve our congratulations in this re
T t I F. Hutching President, Great West Saddlery Com T
any,' Winnipeg.
“We will add that the completeness of the ‘Annual’ in ur ' —
nion reflects the highest credit upon the editor and the I find “The Monetary Times Annual’ filled with a wealth of
publishers.”—~Wood, Struthers & Company, 37 Wall Street, New York valuable and varied informatior I am satisfied | should find my
y at a loss if I should attempt to offer suggestions look
ot I have looked over the Review and I do not think f any ng toward a possible improvement ir Annual.”—George | e
i — uggestions that | can make towards an improvement in the issue Clarke,” Premier of New Brunswick
Your correspondents cover very thoroughly the condition of affairs r
Canada, and altogether your staffistics combination are deser It 2 magnificent ue.,”—Mr. T. Bradshaw, City Treasurer
! L ing f véry great credit.”"—Sir Edmund B. Osler and Finance Commissioner, Toronte -
—
| - -

1917 - Monetary Times Annual - 1917

Orders for advertising space are now being received. All advertising on right hand

! - pages facing reading matter. Some cxccl.lcnt positions are available. Rates on application. L:
n THE MONETARY TIMES OF CANADA
Head Office: 62 Church Street, Toronto l

1208 McARTHUR BUILDING, WINNIPEG
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' CROP ESTIMATE
PERSIAN LAMB FUR SRAIN BEALERS
— The following is the crop estimate, dated September 1st,
] i ntari o W itoba, Saskatchewan and Alberta, as compiled by the
Harshed Shoop five e Br..d e . Bt !f‘?;n)l:a\:'lcsl Grain Dealers’ Association, Winnipeg : — i
i ; Johnston : At bushels z
g ! Acres. per acre. Bushels. i
r An experiment is being conducted on the farm of Mr. Wheat ...... 10,597,000 15.8 167,432,600 :
313 G. W. Johnston, near Wyoming, Ont., in the breeding ‘and Oats ........ 6,919,000 40.5 280,220,000 §
¥ rearing of Karakul sheep, the pelt of which is commercially D .. 1,787,000 25 44,675,000 i
: known as Persian lamb fur. A year ago Mr. Johnston pur- TR P R 643,000 10.5 6,751,000
chased a number of half-bred ewes and one pure bred male. Final Summary 1915 Crop. : ]
; . ' This spring his fourteen Karakul ewes gave birth to fifteen Chss. In L
DRI The o St et o oy o o S ... G AT oo '
i : T . . " 7 i ear.
3 In order to secure the highest market price for the Wheat inspected ... .. S~ y
pelts, for which there is a ready demand, the lambs are : 282,351
slaughgered at from three to ten days old, as after that age Less sew shent inepect-
the curl, for which the pelt is so prized, becomes looser, also ol in Angast : 204 At bushels
lighter in color, and consequently a falling off in value is  ©d In August...... i DPET CAE. Bushels.
the result, 282,057 1,200 - 338,468,400
Will Increase Stock. Less allowance for dual inspection. 3,000,000 bus. -
Desiring rather to increase his stock, none of these Less 1914 crop in farmers’ hands.. 320,000 *
bs have been sacrificed, and in addition another im- _— 3,320,000 s
ported yearling male has recently been purchased. Th.esc
sheep are natives of Bokhara, Central Asia, and further im- Wheat. : 335,148,400
portations at present are almost impossible. ; Stored at countey points ...................... 1,600,000
In appearance the Karakul differs from our native sheep Transit, D0t IBSPECEd ........cocievensnovnas 1,200,000
in their greater length of body, broad tails and long, ‘droop- Marketed in Winnipeg, not inspected ... ... e 250,000
ing ears. The wool is long and coarse in texture, the first In farmers’ hands to market ............ .. ... . 8,250,000
shearing being generally brownish in color, but afterwards Used for seed, feed and country mills ......... 30,000,000
very similar in color to our native sheep. . .
Karakul and Native Shoep. k TR R - i b g 376,448,400 . .
It has been found that by crossing the Karakul with Inspected 1915 crop. Bushels. . 'g“- :
some of our long-wool sheep that Persian lamb pelts equal . B S SRRSO lls.l2€6>.000 35,839,700 i
to the purg-bred Karakul can be produced. It has also been SN ¢ Fh i il i s e 13,240,200 4,953,000 :
‘ found that in crossing with our native sheep the offspring PO iyl poeeenns 5,852,000 4,001,600 :
is invariably heavier than the pure-bred native (generally { Frank O. Fowler, secretary.
f;:m 20 to 30 per cent.). They are also extrcmelg hlardy. S S
€ mutton is of a very superior quality, and is absolutely . §
void of the musk flavor which gives common sheep, especi- PLAN FOR EMPLOYEES' WAR LOAN SUBSCRIPTIONS :
ally the Merino family, the characteristic, and, to many, : ; e i :
disagreeable 'sheepy taste, and it is the most delicious The Dominion Bridge Company’s plan to  encourage
mutton known. In breeding the Karakul a good deal of the subscription by its employees to the war loan is described
ordinary ‘loss in sheep-raising is eliminated, as the peits in the company’s circular as follows :— S linbc e
of - still-born and early-dying lambs have a market value, (1) Any bona-fide employee whose application is endorsed
and if from any cause the ewe dies after four months’ preg- by his foreman may subscribe for a $100 bond and pay for
nancy the unborn baby lambskins often bring the price of it in instalments of not less than $10 cash in each payment, »
an ordinary full-grown lamb. It will thus be seen that the except the last, which may be of an amount necessary to
Karakul, although comparatively unknown in Canada, de- complete the purchase price of $97.50. . r
serves a front place in the sheep-rajsing industry. (2) A receipt will be given to the employee with his first
instalment, and will have endorsed thereon each subsequent
L
rd

— A instalment until the amount is paid in full, when the receipt
will be exchangeable for a government bond. Books of record

, will also be kep* showing the state of each employee’s sub-
EDMONTON ._A_'""T sYsTEM . scription, so that in the event of the receipt being lost refer- 53
i A'n Edmonton reader of 7he Monetary Times writes as ence(sTa!;n:r::d:i]tlot::camtdog;eigzdhﬁdle Company on
’ O:s ' . : all deposits at the rate of 5 per cent. per annum from the
In several recent issues of your paper you have given date such deposits are made, except in the event of the
a good deal of _Dotice to’ some changes made during last employee leaving the company’s service.
yvear in the aufilt of the accounts of the city of Edmonton. - (4) Instalments will only be received from bona-fide
It was stated that there were three or more systems of audit employees while they continue in the employ of the company
In use, the first being audit prior to purchase or liabilities - in good standing. If a man leaves or is discharged, his
being incurred. A great deal of merit has heen claimed for ;

subscription for the bond is cancelled by his ceasing to be
an employee of the company, and he will at once be handed
back in cash the actual amount that he has already paid in

theg so-cal]ed imiproved methods. = It is, therefore, inter-
esting to notice that after one year of use one of these
systems has been recently discarded, that is, the first, and

- : : on account of his subscription, without any allowance for
what was supposed to be the most important, the audit prior interest. s .
to purchase or liabilities being incurred. This has now (s) When the subscription for any bond is completed
been handed back where it belonged originally, that is, with and the bond is handed to the employee it will have attached
the city commissioners, according to local press report. In j

to it current /coupons entitling the holder to collect $2.50

] ; at the next and succeeding interest periods; but the holder

; It is also inter- will be charged the proportion of the current coupon due at
noise and advertisement these the time the bond is transferred.

nounced, and the extreme quiet In a subsequent paragraph recommending the invest-

and generally speédy obsequies ment the company says: “It is the duty of everyone who has

the priyilege of belonging to the British Empire tq advance

such funds as he is able for the use of the government in

carryving the war to a successful conclusion. If such an

The Stuyvesant Insurance Company, of New York, has arrangement as above outlined were generally carried out

been licensed by the Dominion superintendent of insurance and responded to, a very large amount of money would thus

to transact ﬁr_e insurance in Canada. Mr. Godfrey C. White, accrue, to the benefit of the Empire, as well as to the benefit
of Montreal, is the chief agent. of those lending it.”
% i
§

other words, what was taken over. by the comptroller from
the commissioners Kas now been returned.
esting to notice with what
so-called innovations are an
with ‘which their subsequent
are carried out.”

,.
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Montreal

New War Loan

The privilege of subscribing is still open! Don't delay participation. Though complete
success is assured, there is still the best of reasons for your subscribing. Sound busi-

ness judgment commends it. It is an investment opportunity you cannot afford to miss.

AH Canada is Your Security
Free from any Dominion Taxes.
Payable at any Bank in Canada.

Yielding 5.30% per cent. aer annum.

Telephone or Wire your subscription at

Subscribe through us and your application receives all necessary attention free of expense to you.

Wood, Gundy & Company

Canadian Pacific Railway Building
Telephone Main 7437

Toronto

*

r expense.
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:

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

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

L

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F. CARROTHERS & CO.

Suite 218-219 MclLeod Bldg.

EDMONTON, CANADA

A. H. MARTENS & CO.

(Members Toronto Stock Exchange)

ROYAL BANK BUILDING, TORONTO, ONT.

Dime Bank Bldg.,

61 Broadway,
4 Detroit, Mich.

Government and
Municipal Bonds

Yielding from 5% to 6%

Full particulars on request.

Dealers in

THE

Bond and Debenture Corporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building E Winnipeg
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PREPARING FOR PEACE

National Business Conference to be Held In Canada

;\_ Soon

1. Looking in% the future, what problems confront us
what demands for Ne-adjustment of land and labor, for ex-
pansion of production and trade’? :

2. Are we to anticipate a flood of imimigrants seeking
homes in the last great\West, or will that westward flow be
checked by the need of\rebuilding devastated Europe, by
emigration restrictions and by the sheer scarcity of men
resulting: from losses in war? 4

3. Are we to face a peviod of diminished purchasing
power combined with higkeér\cost of production owing to
dearer raw materials, higher axes and higher wages? If
such conditions develop, how logg will they prevail? How
can they best be relieved’

National Business Conference.

These questions are asked in c\rculars issucd by the
department of trade, Ottawa, in regaxd to the forthcoming
national business conference at Ottawa\ At this convention

‘ the business men of Canada will be asked to give their views

as to methods of increasing the countrNs commerce and
ipdustry. It requires, however, some serizus thinking and
preparation on the part of our business tnen before the
meeting of this national commercial convention. What can
they add to the information, the interest, the\ effectiveness
of the coming gathering?

'y Orders Every Day.

For the six yvears preceding the war, capital wal flowing
into Canada at the rate of over $700,000 every workixg day.

: According to an estimate by Sir George Paish, Canada-re-

ceived something like $1,500,000,000 from Britain Xlone
between 1907 and 1913. In the same period the aggregate
of imports over exports exceeded $1,000,000,000. In other
words, our prosperity has for some time past been handed
to us.

At preésent we are finding on our doorsteps every morning
a million dollars in unsought war orders. Yesterday and
to-day our prosperity has been prepaid. To-morrow, what
will be the position?

Must Look Ahead.

On this point Sir George Foster, minister of trade and
commerce, in an address in the House of Commons, Ottawa,
in April last, said :—

“Are we thinking about that which faces us when the
war ‘stops? The moment the war stops the doors of every
munition factory will be closed and-the help that was gath-
ered and which worked therein will have to find some other
employment. When the munition factories stop the thousand
and one subsidiary operations, which spread themselves
throughout the length and breadth of the country, connected

“by ‘more or less subtle connections with the dominant work

of forming munitions of war will also come to a standstill,
and these two working together will bring about a period
during which reversion and adaptation to normal circum-
stances will eat up time, will confuse amd disturb energy,
and will have its effect upon the economic condition. and
development of the country. These are the things that face
us, Whilst we ‘are glad to see the munition works doing
their part in supplyving the Empire with that which is neces-
sary, whilst we are glad to have the money which comes as
a sequence to the employment, vet all this is not beneficent
and productive work, and when it stops—long before it stops
—~the people of this country should be putting on their
thinking caps, sizing up the situation and getting ready
for the inevitable and wonderful change that is to come.
The ﬁr&t duty of the people of the country is simply to face
that situation, to get right down before it, face it, think it
out and be prepared with plans and organizations as to what

shall be done when thé time arrives. This is the first duty
of us all!” '

In order to encourage small investors to participate in the
war loan, the Royal Bank was willing to consider the appli-
cation of any depositor in its savings department for a loan
up to $900 to enable the depositor to purchase a $1,000 bond.
Such loans will bear interest at 6 per cent., and will be re-
payable in monthly instalments. :

”

Volume s7.

~

COBALT ORE SHIPMENTS

’

The following are the shipments of ore in pounds ‘from
Cobalt Station for the week ended September 15th:—

Mining Corporation of Canada (Townsite_City Mine),
76,154 ; Trethewey City Mine, 46,804 ; La Rose Mines, Limited,
94,812; Nipissing Mining Company, 320,777 total, 547,547
pounds, or 273.7 toms.

From New Liskeard—Casey Cobalt Mine, 54,654 pounds.

The total shipments since January 1st, 1916, now amount
to 21,003,112 pounds, or 10,090.5 tons.

ACTION ACAINST FOREICN INTER-INSURERS

The British Columbia legislature has passed legislation
¢ forbidding foreign : inter-insurers to maintain an office or
agency in the province or advertise their business by news-
paper, circular or other publication. Furthermore, the plea
of ultra vires as a good defence where this insurance is in
questipn is squashed. This action follows disclosure of the
treatment of the Forest Mills of British Columbia by an inter-
insurance concern known as the Lumbermen’s lndem_qity
Exchange of Seattle. The Forest Mills Company, on suing
another subscribing member to this’ concern to recover a part
of a loss, was met by a plea of ultra vires.

WINNIPEC EXCHANCE AND WESTERN CROPS

In his address as retiring president of the Winnipeg Grain
Exchange, Mr. W. E. Milner pointed out that the exchange
is the largest market of all the cash wheat markets on the
American continent. “When we consider,” he said, “‘that
there has been on an average more than 1,000 cars of wheat
passed through Winnipeg each working day of the crop year
of 1915-16, we have something of which to be justly proud.

“] have heard in my travels, some comments which are
unwarranted and unjustified, as to the value of the Winnipeg
Grain Exchange to the community. I know of no commercial
organization in Canada whose business ethics have reached
@ higher standard than that of our own organization. Nearly
p500,000,000 dollars were distributed throughout the three
prairie provinces last year, and nearly all of this business
was\verbal or telegraphic contract; and 1 have yet to hear
of an\agriculturist not receiving full money for his grain.”

Discussing the incoming crop, Mr. Milner said that up
to July woth, “we had prospects of reaping a harvest equal to
that of lagt vear, but between July 20th and 28th, the weather
was very izjurious to the growing crop, rust developed in the
southern poxtion of the province of Manitoba and the south-
eastern part\of the province of Saskatchewan, which very
materially redyced the yield and quality of the grain. But
we have no readon to be pessimisticc. We are the most bounti-
fully blessed country on earth. In the crop year of 19i4-15,
we produced 140,031,250 bushels of wheat, in 1915-16 we pro-
duced 373,448,400 buyshels of wheat.

“While it is dankerous.to prophesy, I venture the state-
ment that we shall prdduce in the ctop year of 1916-17 190,-
000,000 bushels of wheat, making a grand total for the three
vears of 700,479,650 bushels of wheat on an average yearly
acreage of 10,000,000 acres\. or an average for the three years
of 22 bushels to the acre. \With these figures before us, we
have every reason to be optimistic as to the future of our
country from an agricultural standpoint, and as a matter of
fact, we shall produce this yeak the largest crop but one in
our history. It is a fact that wi have some nervously con-
stituted individuals in the province of Manitoba who are con-
tinually predicting blue ruin, and\] am sorry to say that
among this class are to be found som¢ of our very best men;
and now that the crop has been harvedted and thrashing well
in progress, we find that these remarks were unnecessary,
and looking at it from any standpoint, these statements were

ill-timed ard might ‘have affected our provinces very ma-
terially.” o

_The keel has been laid for the 2,000-ton steel steamship
which the Nova Scotia Steel and Coal Company\is building
at New Glasgow. The boat will be floated and ready for sea
by April. The steamer is to be fitted with turbineé\ engines.
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Is Your Estate Properly
Protected ?

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

This can best be done by an Executor or Trustee.

This Company, by acting in this capacity, will give your estate
the benefit of experience gained in the management of many
estates, of large and of only moderate size, and will scrupu-
lously guard the interests of your heirs.

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

Our officers will give you further information on request

THE

STERLING TRUSTS

CORPORATION

~FAESIDENT

ST.EAST

MANAGING -OIREC TOR
HERBERT WADDINGTON

" TORONTO
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CROWN LIFE

a

You Needn't Wait For Profits,

We give them in advance in the shape of guaranteed
reductions of each and every premium after the first
That's only one of the benefits of our Guaranteed
Premium Reduction Endowment Policy

Why not take out that Crown Lafe Policy to-day
To-morrow you may be uninsurable.

Let us send you some new Insurance facts.

Crown Life Insurance Co., Toronto

Agents wanted in unrepresented districts 22

N

INVEST IN RUBBER

SHARES ALL LISTED—YIELD 107,

The London "' Statist

edited by Nir George Paish, says

“There is no other market of the London Stock Exchange offering
" 80 many shares affording a high yield to the purchaser now, with the
" almest certain prgspect of considerable increase of dividend and
"increment in capital value.’

Rubber Share

CLAYTON RIDGE & CO., ®Eokers

Pept. E.13, Royal Bank Bullding, Terente (Main 6753

a

The Ontario Loan and Debenture Co.

Dividend No. 117

Notice is hereby given that a QUARTERLY DIVIDEND
of 2% PER CENT. for the three months ending 30th
September, 1916, (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paid up
capital stock of this Company, and will be payable at the
Company's Office, London, Ontario, on and after the 2nd
October next, to Shareholders of record of 15th September.

By order of the Board.

A. M. SMART,
P Manager
London, Canada, August 28th, 1916

\
_

New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpald
Published by
THE MONETARY TIMES
62 Church Street B . TORONTO

SEPTEMBER
INVESTMENT BOOKLET

Copy on request

Royal Securities Corporation
LIMITED

164 St. James Street
MONTREAL

12 King Street East
TORONTO
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THE

Weyburn Security Bank

HEBAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized - . . $1,000,000
BRANCHES IN SASKATCHEWAN AT
Weyburn, Yellow Grass, McTaggart, Halbsite, Midale,

Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage
and Goodwater.

A GENERAL BANKING BUSINESS TRANSACTED

H- 0. POWEBLL, Genera! Manager

i
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LOANS ON LIFE POLICIES

EWmu of British Companies Indicates No Special
Demand for Loans

Following the interesting discussion in 7 ke Monetary
7 imes regarding policy loans, an article on the subject
“appears in the London Economist. It says:—

One of the sources of anxiety to life insurance offices
at the outbreak of the war was the possibility that policy-

~Jolders, feeling the financial pinch, might resort to such an

extent to the borrowing capacity of their policies as to put
the companies to some inconvenience and to mortgage more
than was desirable their own protective measures for
future. Many offices discounted this expected rush by an-
nouncing higher rates of interest for new loans, and in a
few cases borrowers were also asked to pay an increased
rate on accommodation already granted. As a matter of fact,
the danger never assumed serious proportions, and, though
there were plenty of instances in which policyholders found
this means of relieving the situation a welcome and rela-
tively cheap one, thexe was practically no inzrease to speak
of in advances last yéar. It has never been the practice of
British offices unduly to encourage borrowing om policies,
and the ratio of such loans to life and annuity funds is
moderate as compared with that to be found in colonial and
American companies.

Warned the Policyhoiders.

In the last report of the Mutual Life, of New York, an
increase in loans of £242,700, or 1.3 per cent., was shown,
and the company took occasion to warn policyholders against
too indiscriminate a use of the privilege. ‘‘Policy loans are
popularly supposed to be especially desirable -assets,” said
the general manager, “since the interest rate is satisfactory,
while loss of principal is virtually impossible. On the other
hand, inasmuch as such loans are rarely repaid, except by
surrender of the insurance or 'by deduction from the pro-
ceeds of the policy at death, thereby sacrificing much or all
of the protection originally designed for the beneficiary, the
rapid increase in this item of assets is looked upon with
unmixed regret by all insurance officials. We would, there-
fore, urge upon policyholders that they borrow on their
*policies, if at all, only.as a last resort, and that they make
every effort to repay any existing loans as rapidly as pos-
sible. . . . As the policy loan in case of death must be
deducted from the proceeds of the insurance, the beneficiary
receiving only the balance instead of the face amount of the
policy, the man who borrows on his life assurance, as has
often been pointed out is virtually borrowing from “his widow,
That consideration should alone impel every borrower to
repay ot reduce the loan on his policy as rapidly as possible.”

Some Interesting Ratios.

Similarly the Australian Mutual Provident Society, whoseé
loans went up £156,000, or 2.7 per .cent., last year, states
that the privilege is freely used, and in time of general
financial stress has proved often an inestimable advantage.
“We do not, however,” the society hastens to add, ‘“wish
it to be understood that policy loans on any mere pretext
are advisable, for borrowing may sometimes lead to a policy
being relinquished owing to imability to repay the debt, or
else to -a serious reduction in the amount of assurance pay-
able on death occurring.” These warnings convey a moral
which should not be forgotten here, though they do not
apply with such force in the case of British companies.
The Mutual Life, of New York’s, ratio of loans to life and
annuity funds is 15.5 per cent. and the Australian Mutual
Provident’s is 17 per cent., or very nearly the mean of
colonial and American offices doing business in Great Britain,
which is nearly 18 per cent.

The position of British offices, both generally and in rela-
tion to the effects of the war, is much stronger than that of
the colonial and foreign offices. Last year there was so far
from an incréase in policy loans a decrease in the case of the
principal companies. This was no doubt due partly to the
accelerated falling in of policies through the heavier death
roll, but obviously such increased discharge of obligations
through policies maturing, was not offset by new borrowing.
In the following table we ghow the amount of policy loans
appearing in the last balahte-sheets of those offices whose
volume of new business in 1915 exceeded half a million pounds
sterling, together with the ratio to life and annuity funds, the
ratio for 1914 and also for 1910 being also given:—

Volume -

Ratio to life and

Office. Polidy annuity funds.

loans. 1910. 1914. 191§.

; % %

R B A PR £1,203,400 ¢ 6.5 7.2 7.0

Caledonian  .............. 227,000 68 66 6.3

Commercial Union ...... 1,116,100 23 ¥y I8

Gresham ............. .. 981,700 9.1 10.3 9.9

Law Unicn and Rock ... 420,800 &4 S8 53

Legal and General ...... 241,600 .5 33 33
Liverpool and London and

D | iciisnimanenss 171,900 S 38 .38
London and Lancashire .. 399,300 9.3 10.1 10
Londen Bl .. .ccco0ivve 770,700 13.4 14.8 155
National Provident ...... 550,000 &3 933 ‘¥
North British . and Mer- ' ;
N s v R 897,200 4&3 &t &8
Norwich Union ...... ... 788,800 44 63 60
. SERSEN. e s vdath 238,500 62. 61 83
W i iinceisoiidosone 519,400 46 49 4.8
T T e R S e 3,043,600 7.4 68 6.4
B s i b v v 895,300 50 8.0 103
Royal Exchange ......... 202,700 & 35 &%
Royal Insurance ........ 675,600 5.5 50 5.8
Scottish Amicable- ...... 826,700 109 13.1 13.7
Scottish Equitable ...... 443,700 24 %28
Scottish Provident  ....... 1,602,000 10.3 11.4 112
Scottish Temperance ..... 195,700 73 .%o 23
Scottish Union and Na-

B | sccésenassibid 454,400 - 58 $9 44
Scottish Widows ........ 2,651,700 121 12.3 119
Standard TR O SO Rl T 7.4 04 0.5
Star 0 il 703,800 9.0 11.2 10.0
T SRR AR M W 661,200 5.2 S0 &8

l,'nited'IA(i‘n'gd(.)rvr;AProvidcm 1,037,400 11.2 10.3 10:6
Two Definite Conclusions.

Two definite conclusions are established by the above :
figures. The first is that policy loans generally do not con-

_stitutg an excessive ratio to life and annuity funds, and the

second is that the war has not brought about any all-round
demand for extra financial accommodation from policyholders.
The fear felt, therefore, by colonial and United States offices
has no justification in the case of British companies. So far
as the group in the table is concerned, the combined loans
not only do not exhibit any advance, but show a decrease

* of nearly 1 per cent. The average ratio of policy loans to the

life and annuity funds of British offices is about 8 per cent
The last year for which full returns are available is 1914-15,
and the proportion then was 7.7 per cent., as against 7.2
per cent. in 191o-11. If we go back to 1880-81 the figure was
5.7 per cent., so that the rise in the intervening period: has
been virtually negligible. The amount of loans then was
£7,157,500, and in 1914-15 it was £30,015,700. Thus it can-
not be said that British offices have unduly encouraged bor-
rowing by holders on the security of their policies, and this
is an element of strength in the general position of the com-
panies, and not the least important proof of the sound methods
which guide the administration of their funds. The funds
and policy loans of the industrial departments have.been left
out of account in these calculations, as the loans are relative-
ly small in volume—altogether less than half a million pounds
sterling—and have a ratio of barely % per cent. to funds.

KINC CEORCE HONORS CANADIAN BANKER

Sir Vinceat Meredith, president of the Bank of Montreal,
has been created a baronet. This high honor has been
granted by King George, in connection with the approaching
departure from Canada of the governor-general, the Duke of
Connaught.

Sir Vinceat was born in London, Ontario. He has been
in the service of the Bank of Montreal for a number of years,

thaving become associated with the Hamilton branch in 1867.

In 1879, he became assistant inspector, and in 1889, manager
of the Montreal branch. For some years, he held the assist- -
ant general managership of the Bank, and in 1910 became a
director of the institution. When/ he became president of the
bank a few years ago Sir Frederick Williams-Taylor succeeded
him as general manager. Sir Vincent is one of the outstand-

ing figures_in the banking world and a citizen of the very
best type.

A
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FARM MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. - - WINNIPEG, Man.

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarie

T
Represénting LOANS
Bdinbargh Life Aser
Caledonian Inar. Co
Seottish Life Asar. Co.
’ Scottish [nsr. Cor
Mortgage Co. of
N & o Gen. Finel. Co. of Oaxnads
. INSURANCE

Caledont

Inar. Co
Scotush Union & Naticasl
Steckbrokers, Financial & Insurance Agents ;. ,Y__, Lenden

VANCOUVER and LONDON, England Natbonal Plate Glass

WRITE FOR BOOKLET ON PROFITS FROM SAVING™

STANDARD RELIANCE

MORTGAGE CORPORATION
MNead Office.82 88 KNing St.E Toronto

ROBINSON & BLACK
Real Estate, Insuranee and Financial Agents

CE_‘NTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference : DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

L

H. OO HARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

5% DEBENTURELES 5%

For a limited time we will issue debentures bearing 57, interest
payvable half-yearly .

The Dominion Permanent Loan Company
1? King Street West, Teronte

D. W. KARN, President F. M. HOLLAKND, Gen. Manager

Six per cent. Debentures

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

The Canada Standard Loan Company
428 Main St., Winnipeg

:
:
{!
H

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG

Canadian Managers e
InvEsTMENT COomPORATION OF CANADA, LTD

Lindon Office X i
4 Guear WiscuesTEr STREeT, Lospoxn, E.C

UsE "MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

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

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

One of the best AUTHORIZED investments for TRUST
FUNDS is our ‘

52 DEBENTURE

Ask for Booklet ‘‘ About Debentures.”

Paid-up Capital .....coovevimnnnviniccinncnns 32.41’0.‘.4‘.’.’:.31‘
RSOV | c.covcosinobsevesnsnsene veee L 68:2.9(:‘..0.
DEAD ....ccovisnssssnesse .. . 7,426,971.18

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON,SASKATOON.\'ANCOL’\'ER.\'ICTORIA.

LONDON, ExaG. EDINBURGH, Scor.

The Last Word in Accident
and Sickness Insurance is

The Dominion (Gresham’s
New “ Gresham Maximum” Policy

AGENTS WANTED EVERYWHERE

Applications in Ontario should be addressed to

L. D. JONES, Superintendent of Agents for Ontario
412 Jarvis Street, Toronto.
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FESS OIL BURNERS OF CANADA, LIMITED.
UBLIC Notice is hereby givean that under the First Part of chapter 39
of the Revised Svatutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 12th day of Sepemiber, 1916, incorporat
mg William Symon Morlock and Reginald Holla Parmenter, solicitors ;
Samuel Davidson Fowler, solicitor's clerk; Anna Latimer, office clerk, and
. Winnifred Elizabeth Skelcher, stenographer, all of the city of Toroato,
in the Proviace of Ontario, for the following purposes, viz
(a) To carty on the business of masufacturers of engines and ma-
chinery of all kinds and of all articles and things used in the masu-
facture, maintenance and working thereof ;
(b) To manufdcture, buy, sell, lease, repair, alter and deal in crude
oil and other burners, apphiances, apparatus, implements, machinery,

goods, materials, articles, and supplies of all kinds which shall be capable
‘of being used in commection with the business of the company, or likely
to be required by customers thereof, or in any way conmected with or
incidental to the use of any of the products of the company;

(c) To adopt on behalf of the company and to carry into effect (either
with or without modification) a certain agreement between A L. Ells
worth (therein called the Vendor) and Strachan Johaston, of Toronto
(therein called the Trustee), dated the cighth day of September, igis,
whereby the said A. L. Ellsworth agrees to sell to the « mpany the under
taking of The Fess System Company of Canada, Limited, a company
heretofore incorporated unde;y The Companies Act, tgto-1913  (British
Columbfa) by Memorandum of Association dated 6th January, 1914,
wherebj the said A. L. Ellsworth will make profit in shares of the com
pany as shown by said agreement a copy whereof has been filed in the
office of the Honorable the Sec¢retary of State of Canada.

(d) To acquire, purchase, take on lease or license, hire, hold, use,
«scll, grant leases of, grant licenses of, exchange, alienate, dispose of and
otherwise deal in or contract with reference to lands or interests in land,
personal property of all kinds or interests therein, rights, privileges,
licenses and concessions; to manufacture or trade in property and goods
of all kinds; to operate comstruction or building plants and to take and
carry out contracts for building or for construction work of any kind, and
to undertake, carry on and execute

transactions as ﬁlllﬂ(lil or com-
mercial brokers or agents;

(e¢) Notwithstanding the provisions of section 44 of The Comparnies
Act, to subscribe for, purchase, assume liability under, acquire, hold,
sell, exchange, dispose of or otherwise deal in or comntract with reference
to bonds, debentures, stocks or other securities or obligations or any

estate or interést therein; and to apply or to accept, in whole or in part,
as consideration for, “satisfaction of or security for amy; comtract, in-
debtedness or obligation, to or of the company, property, obligations,
shares and securities of any kind at such valuation and upon such terms
as may be agreed upon;

) ¥o acquire, dispose of
or undertakings of all kinds

(g) To furnish aid to any business or undertaking similar in whole or
in part to that of the company ‘with which the company may have busi-
ness relations, by way of loan, bonus, endorsement, agreement, guarantee,
management or other sgrvice, and to manage, supervise and control the
same in whole or in part and to act as agent or attorney for the samie;

(h) To carry on any other business which may seem capable of being
conveniently or advantageously carried on in-connection with the
of the company or calculated directly or indirectly to enhance the value of,
to facilitate the realization of or to render more profitable any of the
company’s businesses, properties or rights;

(i) To invest the moneys of the company not immediately rgQuired in
such investments as may from time to time be determined ;

(i) To co-operate in, aid in, subscribe towards or subsidize any pro-
ceeding or undertaking which may seem calculated directly or indirectly
to benefit the company ; 7

(k) To acqiire or undertake the whole or any part of the business,
property and liabilities of any person, partnership, association or com-
pany having objects altogether or ini part similar to the company or carry-
ing on any business which the company is authorized to
possessed of property which may seem suitable
poses of the company;

(1) To apply for, purchase or otherwise ac quire and to protect, pro-
long and renew patents, patemt rights, trade-md¥ks, formulae,
protections, concessions and the like, conferring or relating  to any ex-
clusive or nom-exclusive or limited right to use, or any secret or other
information as to any invention which may seem capable .of being used
for any of the purposes of the company, or the acquisition of which may
seem calculated directly ot indirectly to benefit the company, and to use,
exercise, improve, develop or grant licenses in respect of or otherwise
turn to account the property, rights or information so acquired ;

(m) To enter into partnership or into any arrangement for sharing
of profits or expense, umion of interests, co-operation, joint adventure,
reciprocal concessions or otherwise, with any person, partnership, associa-
tion or company CArrymg on or Pn(agrd in, or about to carry
gage in, any business or transaction which the company is
to carry on or engage in, or any business or tramsaction which
capable of being conducted so as directly or indirectly to benefit the
company, and to lend money to, guarantee the contracts of, or otherwise
assist any such person, partnership, association or company, and to take
or otherwise acquire shares and securities of any such partnership, asso-
ciation or company, and to sell, hold, re-issue, with or without guarantee,
or otherwise deal with the same; i 2

(n) To take or otherwise acquire and hold shares in any partnership
or stock or shares in any association or company ha\'mx.nhirr(- alto
gether or in part similar to those of the company or carrying
which may seem capable of being conducted so as
indirectly to benefit the company;

or otherwise deal in properties, businesses

business

carry om or
or desirable for the pur-

licenses,

on or en-
authorized
may seem

on any

husiness directly or
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. chinery, supplies, buildings, works, shops, warchouses, manufactories,
pumps, tanks, tank cars, pipe lines, smelters, refineries, roads, ways,
canals, bridges, electric works, electric plant, hydraulic works, hydraulié
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(o) To apply for, promote and obtain from the Dominion of Canads
or any other authority, whether Dominion, Provincial, Imperial, Colonial
or foreign, and including subordinate and municipal authorities, any
statute, ordinance, order, regulation or other authorization or enactment
which may seem desirable to the company or calculated directly or int
directly to benefit the company ;

(p) To enter into any artangements with any governments or authori-
ties, supreme, provincial, civie, miwnicipal, local or otherwise, that may
seem conducive to the company's objects or any of them, and to obtain
from| any such government or authority any statutes, ordinances, licenses,
contracts, orders, regulations, decrees,- rights,] powers, franchises,
privileges and concessions which the company may think it desirable to
ybtain, and to carry out, exercise and comply with the terms of the same:

(q) To establish and support or aid in the establishment and support
of associations, institutions, funds, trusts and conveniences calculated to
benefrt employees or ex-employees of the company or of its predecessors
in business or of any person, partnership, association or company -allied
with the company in business or subsidiary to the company or in which
the company holds shares or securities, or to benefit the dependents or
connections of such persons, and to grant penmsions and allowances, and
to make payments towards insurance and to subscribe or guarantee money
for charitable or benevolent objects, or for any exhibition ot for any
public, general or useful object;

(r) To promote, form, organize, manage, develop, take interests or
stock or shares in and assist fnancially or otherwise, any partnership,
association or company for the purpose of acquiring or faking over all
or any of the property and liabilities of the company, or for -any other
purpose. which may seem calculated directly or indirectly to benefit the
company ;

(s) To acquire, purchase, take on lease, hire, construct, improve, own,
maintain, operate, manage, carry out and control, plant, equipment, ma

plant, boats, ships, docks, wharves, piers, gas works, cables, waterworks,
reservoirs, aqueducts, flames, ‘ditches, and all such other structures,
works, conveniences and appliances as may seem calculated directly or in-
directly to advance the company’s interests, and to contribute to, sub-

sidize or otherwise assist or take part in the acquisition, purchase, leas- .
ing, hiring, cogstruction, improvement, ownership, use, maintenance,
operation, n:na)fnrm, carryving out or control thereof; g

(t) Where such course is required for the purpases of the company
or may seem caleulated directly or indirectly to advance the company’s
interests, to acquire, purchase, take om lease, hire, comstruct, improve,
own, use, maintain, operate, manage, carry out and control, but only upon
lands owned or controlled by the company, or over which the company
may have a right of license to that effect, such roads, waye, bridges, lines®
f rail, spurs, sidings, tracks, rolling stock, cables, wires, motors, loco-
motives, electrical plant and all such other strpctures, works, com-
veniences and appliances as may be required for the ourpose of maintain-
ing communication by telegraph or telephone, or of effecting the transport
of goods or passengers, and to contribute to, subsidize or otherwise assist
or take part in the acquisition, purchase, leasing, hiring, construction,
improvement, ownership, vee, maintenance, operation, management, carry-
ing ont or control thereof : ’

(v) To draw make, accept, endorse, execute and issue promissory
notes, bills of exchange, bills of ladihg, warrants and other negotiable or
transferable instruments; —

(v) To sell or dispose of the property or undertaking of the com-
pany, or any part thereof, for such consideration as the company may
think fit, and in particular, and notwithstanding the provisions of section
44 of The Companies Act, for shares, debentures or securities of any other y
partnership, association or company: ’

(w) To adopt such means of making known the products of the com-
pany as may seem expedient, and in particular by advertising in the press,
by circulars, by purchase and exhibition of work< of art or interest, by
publication of books and periodicals and by granting prizes, rewards and
donations ;

(x) To sell, exchange, lease, dispose of, turh to account or otherwise
deal with or comtract with reference to all or any part of the property
and rights of the company;

(y) To comsolidate or amalgamate with any other company having
objects similar in whole or in part to those of the company:

(2) To procure the company to be registered, licensed or otherwise
recognized in any foreign country, and to designate and appoint persons
therein as attorneys or representatives of the company with full power to
represent the company in all matters according to the law of such foreign
country, and to accept service for and on behalf of the company of any
process or smit; ¢

(aa) To pay out of the -funds of the company all or any of the ex-
peases of or incidental to the formation and organization thereof: to em-
ploy, contract with and with the approval of the shareholders provide for
the remuneration of brokers, commission agents and underwriters upon
any issue of shares, bonds, debentures, debenture stock or other securi-
ties of the company; ;

(bb) To distribute or divide assets of the company in specie amongst
the shareholders %

(cc) To do all or any of the aboveyhings as principals, agents, con-
tractors or otherwise, and either alone in conjunction with others;

(dd) To do all’ such other things as may seem directly or indirectly
to be incidental or conducive to or convenmient or proper for the accomp-
lishment of the purpeses or the attainment of the objects of the company,
or any of them, or expedient for the protection or benefit of the company;

(ee) No power granted in any paragraph hereof shall be limited or
restricted by reference to or inference from the terms of any other para-
graph hereof.

The operations of the company to be carried on throughout the Do-
minion of Canada and elsewhere by the name of “Fess Oil Burners of
Canada, Limited,” with a capital stock of one hundred thousand dollars,
divided into 1,000 shares of one hundred dollars each, and the chief place
of business of the said company to be at the City of Toronto, in the
Province of Ontario.

Dated at the office of the Secretary ‘of State of Canada, this 14th day
of September, 1016

J

THOMAS MULVEY,
Under-Secretary of State.
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| LEGAL NOTICE |

BARCALO MANUFACTURING COMPANY OF TANADA, LIMITED.

Public Notice is hereby given ti

under the First Part of Chapter
Revised Statutes of Canaaa, 1906, knows

i i Company \
letters patent have been 1ssued under the Sea f the >ex Al'y i Dtate
{f Canada, bearing date the joth day of August, 1006, (191 ncorporating
Edward Joel Barcalo, Bryant Burwell Glenay, |r Alban Wilkmnson Kirt
Charles Vallone and Frank Anderson, manufacturers, a t City {
Buffalo, in the State f New York, one of the | { Sta America,
for the following purposes, viz

(a) 1 manufacture, purchase, import or therwise acquire and to
sell, export, exchange and therwise dispose i and generally ca 4
kinds of materials, goods, wares and merchand

(b) To do all and everything necessary, suitable and pr for the
accomplhishment i ny i the purposes or the attainmer i I i the
ybjects or the furtherance of any of the powers hereinbefore set forth,
either alome or associated with other corporations, firms or individuals,
and ¢t d any t r act or acts, thing r thing icidenta r pertan g
to, or growing ut of, r connected with the aforesaid by 1
powers, or any part or parts thereof, provided the same be not incon
sistent with the law under which this corporation is organized =

Ihe erations f the company. to be carried on throughout we D
minion of Canada and elsewhere by the name f jarcalo Ma turing
Company of Canada, Limited,” with a capital stock of ter sand
dollars, divided int 100 shares of one hundred dolla each, chiet
place of business of the said company to be at City in
the Province of Ontano

Dated at the office of the Secretary of State of Canada, t} t day
f August, 191f

THOMAS MULVEY,
Under-Secretary f State

EXHIBITION OF ENEMY SAMPLES

While in England recently Sir George E. Foster, minister
of trade and commerce, Ottawa, made arrangements with the
British government's board of trade for the loan to Canada
of more than 8,000 samples of goods of German and Austrian
manufacture which had been collected by British consuls and
trade commissioners in 70 markets in all parts of the world,
for the purpose of showing British manufacturers what
Germany had exported, in the hope than an examination of
these samples would materially aid in capturing enemy trade

The samples are expected to arrive in Canada in time
to place them on exhibition in Montreal early in October
Afterwards they will be exhibited in Toronto As the colle
tion was made for the special benefit of British manufacturers
it will be readily understood that it can only remain in Canada
for a short time. It will take a week or more to unpack and
set up the samples and about as long to pack them up again
so that if a number of cities were visited a great deal of time
would be lost in packing and unpacking. As, however, the
cities of Montreal and Toronto can ‘be conveniently reached
by the manufacturers and wholesale men who are interested
in visiting and inspecting these samples, it is felt that an
exhibit in each of the above cities will serve the- purpose
intended

Mr. H. Kershaw, who accompanies the samples as repre
sentative of the Imperial board.of trade, will be able to furnis
valuable  information regarding the demand for the articles
exhibitéd in different countries i

}
1}

Wherever possible details
of wholesale buving price, packing, etc., are affixed to the
samples. The articlés shown are of great vanety

In the United Kingdom the manufacturers attending the
exhibition were asked to make a detailed list of goods manu
factured by them that might replace the enem) goods ex
hibited. A similar plan will be adopted in Canada Manu
facturers -visiting the exhibition will be askedstd make nate

of any articles which they are prepared to manufacture 1)'-
tails should afterward be furnished to the com ial intell
gence branch of the department of trade and c« mmerce, Ot
tawa Any information thus secured will be ';'afxv,'v.t by the
department of trade and commerce t help Canadian manu
facturers to do their share in securing for Canada a P rtion,

both at home and abroad, of -the trade which enemy countrigs
formerly enjoved

Manufacturers and whole<ale mer hants wl atter )\ 1
be asked to prepare lists of articles fo ‘,! hat the 4
would like hereafter to securé in Can: the depar "'
of trade and commerce. Ottawa, will enc r to give then

the addresses of Canadian manufacturers-who are
to supply séimilar articles
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BRITISH EMPIRE TRUST

Capital Intact and Strong Position
Maintained

I'he tees nary g A g I
Company, Limited, was v LY Seg A
reet Hotel, London, kngla I Da anaging director) pre
siding S8

I'he Secre A R W 1 \.C.A ad the notice I
ng 3 mecting e X I

I'he Chairman a X alt Mr. R. M. Horme
Payne, the Chaizman the ni A A L ¢ present, but |}
had prepared a tere g aten ,  Wh Mr. N. Secott-Russel
WO read t the ¢ I t ' f. his statement, Mr
Horne-Payne dealt at m t sition rospects of the
Canadian Northern Railway yst t Brit ( ambia  Eleetric - Rail
vay, the Toronto Powe ! 0y 5 enterbrise with w e
rust y as ¢ H LY pla at wing

At g from t A ¢ effort f lirector had ¢

necessarily concentrated protecting the mpany from ss rat
than n seeking to secure proht If they had been suce tu L
thought they had been, in keeping . the apita ntact a mainta X
the mpany n a strong § tios wit arg 1 T eX read
recommence business vigoreusly after the war, they felt -that they had
atisfactorily scharged  their dutie t the arel \gan l
they had sustained heavy loss from depreciation “in the market va {
securitie but in spite of the investments havi cen valued at the west
hg he nominal guotations named | n the Stock Exchang
the capita i the mpany was shown t be ntact after payment f th

full dividend on the Cumu Preference shares Referring to the Can
adian Northern Railway system, he 1 that the gross earnings. and net
carnings for the year ended June, 1016, showed increases of 36 per cént
I 9 ¥ cent. respectively, compared with the preceding year, and the
net earnirgs of the first m 1 f the new financial year—aamely, July,
191 showed the phenomena Nerease { 146 per cent. over July, i

Nevertholess, the development f it business, and especially the develop
ment f trafic n the new transcontinental ne, had been seriously re
tarded by the war. Of last season’s harvest the Canadian Northern system
wou e about one-third of the whole crop of the Western Provinces
carrying altogether about 135 million bushels of grain Three events stood
ut in the year's history of the system. Firstly, the transcontinental line
was mpleted and opened for traffic This event was. marked by two
special trips across the Continent. The first trip was one of inspection

by the President and officials of the company, during which the entire
journey from Toronto to Vancouver was made in g1 hours, after deducting
mg stops, which was a remarkable feat The other trip was made by a
large party, including 78 Senators and members of the House of Com

mons of Canada and other distinguished people. The train which carried
the party consisted of fifteen of the largest and heaviest railway cars,
and this was b uled over the Mountain section, as well as the Prairie

section, with one engine, establishing a record never excelled by any rail
way in the United States r Canda He thought the evidence furnished

by these two trips was indisputable testimony to the excellence of the
road, and sufficiently answered any rumors that had been spread about
that the nstruction of the line was inferior to that of its competitors. It
was, in fact, built to" as high a standard, and had some advantages in
the matter of grade, over any transcontinental railway in North America
CANADIAN GOVERNMENT LOAN

second event of the vear was the granting by the Parliament of
Canas f a loan of $18%000,000 to the Canadian Northern system. This
money was borrowed to meet deficits and liabilities incurred during con
struction and ‘he first year of peration, a a transcontinental system,
and which it had been intended t meet by the sale f securities which
were available The war rendered this sale impossible on any reasonable
terms, and the Government yally acveg the responsibility f protect
ing investors in this great enterprise organized for the benefit of Cansda,
and in which Canada owned 40 per cent. of the share capital. The third
event f the year was the wclusion f, an alliance with the famous
Cunard Steamship Company, whereby the Canadian N¢ ern system would
secure the most complete shipping facilities to and from -all parts of the
world Alluding to the British Columbia Electric Railway, Mr. Hore
Payne stated that the results of it perations were still very seriously
affected by the depression prevailing: in British Columbia, which was
mainly the result of the war. During the first seven months of its financial
year—namely, from July, 1915, 1 January, 1916—it showed a decrease in
net earnings f $508%,790 compared with the same period f the previous
year. Since the early part of the present year, however, the financ Te
turns showed a decided improvement both as regarded an increase in
gross revenue and a decrease in expenditure Since the 1st February of

this vear the net revenue had shown the. following monthly increases over

the corresponding months of the previbus year: February, y7 ;. March,

$18,728; April, $22,550: May, $39,11¢ June, $52.,621 July, $16,158. With

regard to the future of the Canadian Western Lumber Company, he was

confident that for ten years ‘after the end of the war there would be a

tremendous demand for lumber at profitable prices, and he was equally
nfident that, given normal conditior

s and a demand for lumbeg enabling

the enterprise t work- at anything ke its capacity, satisfactory profits

w { again be earned. The earnings of the Canadian Western Natural Gas,
sht cat nd Power Company were well maintained, being nly about 2
£ at a ¥

per cent. less than for the corresponding period of the previous year In
conclusion, he believed that the. British Empire Trust had a future of

usefulness and success -before it. Tt had been largely instrumental in find

ney for the construction of railwayt in Canada, and he now

t as absolutely certain that very little of that capited would be

The report and accounts were unanin sly " adopted the retiring

S ctiie e were shdiecthl: -l te of thanks to the Chair
ma '. 1 concluded the procee 5 Advertiseme
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| DIVIDENDS AND

NOTICES

TENDERS FOR PULPWOOD AND PINE LIMIT

Tenders will be received by the undersigned up to and
including the i1st day of December next for the right to cut
pulpwood and pine timber on a certain area situated omithe
Pic River and other territory adjacent thereto, in the District
of Thunder Bay. -

Tenderers shall state the amount per cord on pulpwgod,
and per thousand feet, board measure, on pine, that they
are prépared to pay as a bonus_in addition to dues of 40
cents per cord for spruce, and 20 cents per cord for 'other
pulpwoods, and $2.00 per thousand feet, board measure for
pine, or such other rates as may from time to time be fixed
by . the Lieutenant-Governor-in-Council, for the right to
operate a pulp mill and a paper mill on or near the area
referred to.

Such tenderers shall be required to erect a mill or mills
on or near the territory and to manufacture the wood into
pulp and paper in the Province of Ontario—the paper mill
to be erected when directed by the Minister of Lands, Forests
and Mines. s

Parties making tender will be required to deposit with
their tender a marked cheque, payable to the Honorable the
Treasurer- of the Province of Ontario, for twenty-five thou
sand dollars ($25,000), which amount will be forfeited in the
event of their not entering into agreement to carry out con-
ditions, etc. The said $25,000 will be applied on account of
bonus dues as they accrue, but the regulation dues, as men-

\ * b,
V—tioned above, will require to be paid in the usiial manner as

returns of cutting of wood and timber are received.

The highest or anv tender not necessarily accepted.

For particulars as to description of territory, capital to
be invested, etc., apply to the undersigned,

, G. H. FERGUSON,
Minister ol Lands, Forests and Mines.

Toronto, August 28th, 1916,

N.B.—No unauthorized publication of this hotice will be
paid for.

e F I S SN TR =L e ettt e rs

- | -

Tenders will be received by the undersigned up to and
including’ Monday, the .2ad October, 1916, for the right to
cut the Pine timber (including Jackpine) on the Township
of Pettypiece in the District of Kenora.

Tenderers shall state the rate per thousand feet Board
Measure, they are prepared to pay for the Pine in addition
to the Crown dues of $2 per thousand feet Board Measure,
and the rate per tie for any of the Pine timber suitable for
the manufacture of railway ties, in addition to the Crown
dues of sc. each.

The timber to be removed by the joth of April, 1918,

Each tender to be accompanied by marked cheque for
$700, payahle to the order of the Provincial Treasurer. The
party awarded the right to cut will be required to furnish a
bond for the payvment of the price and the due performance
of all the conditions required bv the Department.

The highest or any tender not necessarily accepted.

Tenders to be addressed to the Honourable, the Minister
of Lands, Forests and Mines, Toronto, and marked ““Tender
for Timber.”

G. H. FERGUSON,

Minister of Lands, Forests and Mines,
Toronto, August 31st, 1916,

g N.B.—No unauthorized publication of this notice will be
paid for.

THE CANADIAN CROCKER-WHEELER CO., LIMITED

1
DIVIDEND NOTICE
The Directors of The Canadian Crocker-Wheeler Com-
pany, Limited, have declared a One and Three-Quarters per
Cent. (1% %) dividend on the Preferred stock of the Company
for the three months ending September 3oth, 1916, to Share-
holders of record Septéember 15, 1916. Also a dividend of One
and Three-Quarters per Cent. (1% %) on the Common Stock
of the Company for the three months ending September
joth, 1916.
The Stock Books will be closed from the 15th to the joth
of September, both days inclusive.
Cheques will be mailed to Shareholders on September
3oth, 1916.
By Order of the Board,
L. R. GRIMSHAW,
Secretary-Treasurer.
St. Catharines, Ontario, September 13th, 1916.

CANADIAN PACIFIC RAILWAY COMPANY

NOTICE TO SHAREHOLDERS

The Thirty-fifth Annual General Meeting of the Share-
holders of this Company, for the election of Directors to
take the places of the retiring Directors and for the transac-
tion of business generally, will be held on Wednesday, the
fourth day of October next, at the principal office of the
Company, at Montreal, at Twelve o’clock noon.

The Common Stock Transfer Books will be closed in
Montreal, New York and London at 3 p.m. on Friday, the
first day of September. The Preference Stock Books will
be closed in London at the same time.

All books will be re-opened on Thursday, the fifth day
of October. :

By order of the Board,

W. R. BAKER,
- Secretary.
1916,

Montreal, August 14th,

SMART-WOODS, LIMITED =4
NOTICE OF DIVIDEND

A dividend of One and three-quarters per cent. (13%%)
on the Preferred Stock of Smart-Woeds, Limited, has been
declared for the, Quarter ending September 3oth, 1916, pay-
able October 2nd, 1916, to Shareholders of record Sep-
tember 27th.

Notice is also given that a dividend of One and three-
quarters per cent. (1%9) has beén declared against deferred
dividends on the Preferred Stock of Smart-Woods, Limited,
payable October 2nd, 1916, to Shareholders of record Sep-
tember 27th.

By order of the Board,

JOHN.T. F. KEENE,

Secretary-Treasurer.
Montreal, September 1sth, 1016,

PENMANS, LIMITED

DIVIDEND NOTICE
Notice is hereby given that a Dividend of one and one-
half (134) per cent. has been declared on the Preferred Shares
of the capital stock of this Company for the quarter ending
October 31st, 1916, payable November 1st, 1916, to share-
holders of record of October 215t 1916: also a Dividend of
one (1) per cent. on the Common Shares for the quarter
ending October 31st, 1916, payable November 15th, 1916, to

shareholders of record of November 6th, 1916.
- By order of the Board,

C. B. ROBINSON,

Secretary-Treasurer.
Montreal, September 18th, 1016.
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OTTAWA LICHT, HEAT AND POWER COMPANY,
LIMITED

DIVIDEND No. a1

Notice is hereby given that a quarterly dividend of 1349
(one and one-half per cent.), being at the rate of 69 per
annum on the (.;p][.ﬂ stock of this ("”Il‘.l“\. has been de-

___clared for the period ending| September 3oth, 1916, payable
~~ on October 1st, 1916, to Shareholders of record at the close

of business on the 20th day of September, 1916.
The transfer books of the Company will not be closed
By order of the Board,
D. R. STREET,
Secretary-Treasurer
Ottawa, September 13th, 1916

CENTRAL CANADA LOAN AND SAVINCS COMPANY
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of Two and
one-half per cent. (2%49) for the three months ending Sep-
tember 3oth, 1946, at the rate of Ten per cent. per annum,
has been declared upon the Capital Stock of this Institution,
and the same will be payable at the offices of the Company,
Toronto, on and after Monday, the  2nd of October, 1916
The Transfer Books will be closed from the 18th to 3ot
September, both davs inclusive

By order of the Board,
E. R. WOOD,
I’H‘\ldrn’.

'CONDENSED ADYERTISEMENTS

“ Positions Wanted," 2c. per wofd: "' Positions Vacant,” ' Agents or
Agencies Wanted,"” 3¢c. per word ; other d d idvert s, 3¢
per word. Minimum charge for any d d advert t, 50c. per

, insertion. All condensed advertisements must conform to usual style.
Condensed advertisements, on account of the very low rates charged for
them, are payable in advance.

THE STORY OF A YOUNC FINANCIAL MAN'S
SUCCESS.—A financial man, thirty-three years of age, came
to our office four years ago to take up a new line of busi-
ness—a line against which he had been prejudiced, but
which he knew carried great rewards for the successful. His
average commissions this year will be over $5,000.00, and
he has built up a future income of over $3,000.00 a year on
business already written. We are enlarging our organization
to prepare for an enormous expansion of business during
the next few years. We have positions for two good men
with successful records. This offer will be open during the
next week. Only applicants of unquestioned integrity and
with the highest references will be considered. W. A. Peace,
Manager Toronto Branch, Imperial Life Assurance Company,
20 Victoria Street, Toronto.

Mr. F. M. Gibson, an inspector at Winnipeg, has been
appointed assistant manager at Montreal of the Canadian
Bank of Commerce

The gold output of the Yukon will this yvear be about the
same as that of last vear., which amounted to $4,376,393
About 250 miles from Dawson, in the Mavo Creek district, a
silver claim is being developed, from which 1,700 tons of ore
have been shipped by water to San Francisco, a distance o
4,600 miles The returns, even after
a great distance, are expected by the owners
extensive development work now being carried or At the
beginning of last month the first shipment of Granby copper
to go east from Prince Rupert filled 28 cars and was vakhued
at 8400,000

f
hioping the ore such
shipping \ | )

warrant the

CORRESPONDENCE
INVITED i

It is our aim to provida a ready market
for any securities_purchased through us. ‘

R. A. DaLy & Co.

}\‘; 3 GOVERNMENT, MUNICIPAL AND
i CORPORATION BONDS | \‘;
| el b e I
EL ’l' BANK OF NOVA SCOTIA BUILDING vlv“
| 'i‘ TORONTO, ONT. il
L |
} ”.;_;;,__‘_‘ e =
L’* T ————— o = — All

| DEBENTURES FOR SALE

TOWN OF SUTHERLAND, SASK.

TENDERS WANTED

Tenders will be received by the undersigned up to the
28th day of Seéptember, 1916 (6 o’clock p.m.), for the pur-
chase of the Town's debentures amounting to $36,000.00
(instalment system), interest at 7%, made up as follows:—

By-law No. 10 Waterworks $19,350.00 30-years 7%

By-law No. 11 - Sidewalks $ 75000 20 “ 7%
By-law No. 12 Sewers $15,500.00 30 7%
By-law No. 13 Grading 8 40000 30 “ 7%

All information pertaining ‘to these debentures can be
obtained from the undersigned.
SIDNEY APPLEBY,
Town Clerk.
Sutherland, Sask., August 25th, 1916,

TOWN OF AYLMER, QUEBEC
DEBENTURES

Tenders will be received up te Monday, October the 2and,
1916, by the undersigned for the purchase of $45,000 30-vear
Debentures, bearing 5% interest, and pavable at the office
of the Secretary-Treasurer at Avlmer, Quebec; the interest
payable semi-annually, that is to say, May the i1st and
November the 1st

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

Lowest or any tender not necessarily accepted

G. W. WHITE,
Secretary-Treasurer

CITY OF QUEBEC
CALL FOR TENDERS FOR DEBENTURES

Public notice is hereby given that the Board of Roman
Catholic School Commissioners of the City of Quebec calls for
tenders for the sale of $200,000.00 of its debentures bearing
interest at five per cent., redeemable in five or ten vears (a
separate price to be given in each case), the principal and
interest be 11{;1 pA‘nd'l‘n at (_'lu?uv, ']‘w!wn(n_ or New. York

[he City of Quebec will guarantee such debentures and
every tender must be addressed to the undefsigned Secretary
Treasurer before 8 o'clock p.m., the ségond -of October, 1916

An accepted cheque for $3,000.00 'by a Canadian bank
must accompany each tender

A. C. TASCHEREAT

Secretary-Treasurer of the Board of Ron (
School Commissioners of the Cit f Oue
Ouebe Canada
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THE MONETARY TiEs WEEKLY STATISTICAL RECORD

DOMINION SAVINGS BANKS -

Dooouu ‘ W-M-- Balance on

POST OFFICE SAVINGS BANKS

De. MAY, 1916 ‘a

BANK | | eposis |  mistor | Sist Juty
'July. ins S Jul, 1916 1916 | Batancs in hands of the Ministe: cts | W aLs during * ots.
| ' | of Finance on 30th April, 1916, n.m 13110 the month......... 769.165.72
| s cts.| $ cts. $ cts. $_cts. | Durosrrsin the Post Office Sav |
- 8,158 001 585.645 ﬂ‘ 325355 oB23e208 | ings Bank during month...... | B3 249 i
| ! : | | Tmansrzss from Dominion Gov
30,086.81| un.m.w 2016266 117933574 || | ernment Savings Bank durin {
| | F T T [essicuseses ‘ ?
<1 35291 .00 200282736 26.294.71 197653265 | s — |
’ ! | InTEREST accrued 1
| from lst April te |
------- 272..56.93| L7908 27019289 DRI s cocvssss Foaseninsaces
5.561.463 38| - 77.552.55| 5483910 85
| Durosits transferred from the
................................... oocspseevess Post Office Savings Bank of the
137 835 23 64,08 137, 4015 United Kingdom to the Post
118 735 2| 192,42,  118.242.86 Oftice Savings Bank of Canads 3.316.79
| 1567 567,080 3290007 25 MmA02 |
235 646.73 378441 186232 | wremsst accrued on Depositors
2185822 l.mﬂ! 420,121.75 accounts and made principal
...................... | .- sne Joosssrveses | on 3lst March, 1916 (estimate) ............|
Sgs maams | 1 - I8 -
. 62| L350 | | BaLaNE Bt the credit
10193812/ 83884  101,079.28 InTemzsT aliowed to Depositors | of Devositors se-
13797521 173841 13623686 on accounts closed during u . Sist
_— = — e = MONER...s o veanes sranes draans | 1, lll 52' May.I6.......... ”&Ol.ll
413 984 614 ‘7 173,735 84/13,490 878.83 _— _—
- - 40,782.856,90 40,782,8:6.90
__PUBLICDEBT |, 16 | 1916 Revesue axp Expexorruns ox| Total 3ist | Expexorrums ox Caprrat| Total Sist
LiamiLiTies— ! T8 cts. AssErs | B cts.| acCounT oF ConsoLipaTep Fo.| Aug.. 1916 * Account, Bre. Aug. 1918
Payable in New York......| 75,000,000 00 lnvmmn—hmhn. Fds.| 12585201 ) —
I(I) 352,960 94 Other Investments ........ | 128 840 'y cts.
..| 362,708.312 40 Province Accounts.........| 3.296.3%7 : o vativassos auenssansof TR
.| 242252379 B0 Miscel and Bkg. Accounts| 267,925,859 83028371 41l pplic' Works, Railways
Fd.| 5768110 42 — 9.570.129 10| o g Canal .« ....sr.... | 8,015.70149
x;: m 71"3 M TotalAssets............ 411,656,084 1) l%'ﬁmg Railway Subsidies .. .. 363,478 61
10,275,995 47 Total Net Debt 31st Aug...| 638,621.2:0 3,992,990 13
1 1920451 20 Total Net Debt 3ist July..| 635208 913 | gt
Miscel. and Bkg. Accounts. | 33 242 658 97 84,185.807 &4 i s e
Debt . 1070 279,324 1y Increase of Debt.. 35,906,257 50 Pl oivoioe eeees 184,680.50y 21

CHARTER!:U BANKS’ LATEST STATEMENT JULY, 19016

ASSETS

E8s ENE
558
-

$gsEye:

Cumm Coin elsewhere.
ion Notes in C IS0 A G S50 556 SO S RS0S4 6 00 e s b SaS
Donmuoa Notes elsewhere ...........

-4
-

Deposits for Security of Note Circulation. 850,
its Central Gold Reserve 010,
Notes of other Banks 088,
Cheques on other Banks 60,333,205
Loans toother Banka in Conada. ....c..cc.covvninine crvvivnnses smpovses
Balance due from other Banks in Canada .. £,156 850
Balance due from Banks in United Kingdom................... 20,497,843
SRR SRR » 5660056 ¢ U S0 s 54w o 8505 66 SNacs s 055550000 73.763 068
Dominion & Provincial Government Securities.. ............... 21.375,088
Conndinn Municiph] Beourity ... ...ccciccvvicirctncrcnccne sonss 148,516 478
Bonds, Debentures, and Stocks 609,064
Call and Short Loans in Cmud- ............ 358,
Call and Short Loans, 431,°
Current Loans in Canada......... .. 7
Current Loanselsewhere..........ccoo0vuvvnnn... 8
Loans to the G t of C :
Loans to Proyincial Governments.................. 1,079, B:laneuducwthelmpennl DUVIREREE. o & i a6 st nhitic i se 1,419,500
T T .0 & G s pa e b eSS 506 405 005 conbbes J k Total Liabilities........ ..... g $1.560, 119,609
Overdue Debts......................... v D R o & o viign e eoee  aaubahe sbebs s sbviiesbotinat 8841147
Real Estate other than Bank Premises 5.089,228 S s i s s s s owivabi s deitontnte otaiensliranes 65,
Mortgages on Real Estate ....... - 1,721,955 Average Dominion Notes held .. ... ........ .....c.covevnnrenonens 145,249,
Bank Premises 19.479 938 Oreatest Amount in CirculBtion................cocvereersenssenes 129225475
Wlll B-m SerTEnBER 20TH
Latest Latest, o, e |
= S _Price E'F" R, Price Sales Sales
Adanac 62 Dominion Prod.. .. .. 83 Mcintyre............. 7, AR
Apex ‘o - L1} 2000 Gifford ® Mcintyre Bx.. .. 395
Bailey Y . [Gould....... - s McKinley Darragh.....
Bell Telcphom bonds. 954 200 Great Nor. 4 nmnq Corporation.. ...
Calumet & Montana Mine 57 Hargrave's son 6 Moneta. . .. panessoa o
Buffalo. . .... ' 1o Hollinger Cons. 7" 295 Motheriode 500
Canadian Cottons 50 - new bl vee. INat.8.Car . =
e . pref.. 79§ s :'lomc Bank 61 Nat. 8. Car pref.
arviage Factories 3 oster " New Ray 64 125 Steel it 7 sos
T)apvzum .- .notes ""7 s r;':vpowbmn Min. Co, 39 Ontario Steel Pmducn n Teck l"l.u.:h':: . gt ’t 5000
cupine .. .. 4 e i i
DomeBx..... ..........| 3 | SI00 Jupiter 0 180 |Peart Lake . v ol o g b Pt
Dome Lake . 57 129  Kerr Lake 5 100 Peterson Lake.. 224 M Vol OB, <. ..o a0 64
et H e y - |Plensrum.... : N | .. w.Dcles. . s | 170
Dom — 8 iy % poviius..... » Porcupine C'ﬂ'ﬁ- cees 7% 1300 'Warloan.... ......... 1000
inion Bridge...... ' 744 Lausentide © Porcupine Vipond.. %9 Wa & 54
D?"_ Pougdry 130 82 |Lyah 1954 v gy w.:'.rhm.cm eassnesvens
S cco.cpeef. 87 | 161 MacDonald PN L | Preston East Dome.. .| ” ‘Wetthanfer . ... %
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FIRE PREVENTION AND BOND SALES SOME OF THE LOAN SUBSCRIPTIONS 1
}
Municipal Securities Sell at Better Price if Fire Record (Continued from page §
is Good
I ; 1 wnd G \
I'he business poruon of a town in Untario was burned Ex e I fe ‘.. .“\y { ”.bk“ ; ;
recently owing to lack of preparedness Ihe fire broke out Guelj & Ontar lnvestment & Savings S ty 100,004
in a small building and could have been ext nguished without seatral Canada Loan a PAVIRgS ¢ pany, 1 . :
difficulty, but there was not a team available to haul the t‘\ R 1\'\ i, 1oront : 100,00
fire engine to the fire. When a team was eventually e uted e . \\ ‘“'v"“ o : . - : &
it was found that they could not cross a river owing to the Royal Insurance Compa M
bridge being under repair, no proper provision having-been Winnipeg School Board ,
made in the interim I'he firemen 1} yad . e T e, VA ) g i
nad € 1In I men then had Cr { Company, { ) 1§
hose across the river as well as thev could with & s Fo. b' e ,\ , ' ;
dificulty and delay. When they were able to put water upon Rior Pulp & Paper Company, M 1
the fire it had got completely out of hand and burned every Actna, Life Insuraice Company, Haru ‘

. W. S. and 1 A" Howa rent % 3 k: 2 A
thing in its path. I'he insurance carried was less than half ) . ests
the value of the property destroved

O S——

PURp———

1 1 o
I'his incident was related by Mr. J. B. Laidlaw. n anager : o
for Canada of the Norwich Union Fire Insurance Soc lety,  in g - ¢
his instructive address at the annual meeting of the Ontario "\j‘: i
Municipal Association 000 =
X 2
Heavy Losses Every Year, e — :
He first cited some striking ind figures as to the “’{ = : X L3
annual hre waste in Canada of 2, 500,000 These figures 8 1
do not include any indirect losses, such as the loss of profits 2
by a business man or manufacturer, the loss of earnings by S 2 8 Ass e { W 4
those whose place of employment was destroyed, nor - the \ oo Wealhe, WEsblsie Tt 3
loss to property owners through vacancy of houses caused Home 1 ment & Savings A : W pee $0,00¢ §
by removal of men forced to seek emplovment in some other Bes b s Compauy, 1 , s :
place, nor the loss to the municipalities from destruction of ,\ ¢ 1 I‘,I . \\I i v s o ;\u
taxable property I'he figures given are the bare amount of Royal Ex u \ l : ! M ca x i
the value of buildings, machinerv, merchandise and house G 0 { pa N \m i, Mont . ii
hold | furniture destroved by fire each vear in this couhtry Uasette Printing. Company, Montrea gy e
Mr. Laidlaw also quoted 7 he Mometary 7 ime fire record L W T— g i
- Sir H. V t Meredith, Mont . i
hgures regarding loss of life, which show that in the past W. G. R Montrea i
four 'and a half vears to date 1,140 lives have been lost ir M reorge M $
1at way., Canada’s annual average direct fire loss is about H. Cockshutt, Brastfos 3
M Royal A Company, M
per . head George ( Foster, K.( M ~ :
Curse of the Shingle. P By o gy ’
ik Fa Robert M ,
Discussing poor building nstruction in the Dominion, Sims Trust, Montrea x §
Mr. Laidlaw stated that wooden shingles are mow re ognized y % R ut ‘y | ‘ ‘\' - v. Montre , g ;
by all who have studied the ter to be most dangerous St Stéel Compa Monts e : . !
building material we use Fhev. have caused re fires and Pr il Paper M
assisted more fires to deve p mmto conflagratipns, wiping { ‘, -’(I : ; I ;
villages, towns and cities than an ther of our ordinar H D. Gillmore. M
buillding materials ' E S } M
He asked his hearers ‘“to cease regarding fires as prir tal Fire 1 ( X
cipally caused by incendiaries. for those who have given that Y. ey L y s §
phase of the subie the sest studyv 1 es te the fire ¥t I \ S g
aused in that w t e under per cent. of- the t O I ! { :
the contrary, ‘if vou will recognize frankly that we have d k Lake Asbestos ( M .
erous ! ns which invite 1€ gin f fires and S5 I H |“ na \;' t
them ¢ A fror the break out v n hop hat re H \1 ¢ b M
progress can bhe made. I fire preve ' Policg 1 and ¥ M
Fire Prevention and Bond Sales. I Scott, Mont
\,l' giving s . 9 bl his £ o D ves : : B
meth s wl h should )€ d pted 1 ¢ M For 1 2
Laidlaw stated that the I I .
bond good price y eff X » R M Eor Toront
municipality’s fire prevent res N nd broker y \ " = \
he said, ‘“‘cares to offer to €s of a town N A M
r aity, a good part i S { fry ient AT I I
pearing in smoke Ihey I the wa : ' G T : 3
managed place, which does not a v oIt tizens reckles M \g : an, Toront
t0 endanger their own and their fellow-citizen’s propert H. W. Light Nassau, Baha
nd which maintains a thoroughly eff A . e ‘ ‘ ‘ " ¢ \.. . .',I I
and good fire brigade Fhey know that the ets of sucl f
place are a much better security than those of .the oth M I
nd the ireless town pavs a heay tax er ear throug
higher interest on its debewntures
M \ M Sy } [Londor pre end Sh Ol
; - } . ted Var er rec nv ma
Hon. H. ( Brewster, the new: pre { f British ( u build a refineryv there
D1a, was born in Harvey, New Brunswick, 45 vear g He ;
establisbed himself in the fisher Lo bon . Soni ag M 1 o Kemp, assistant o t M treal {of
or Pacific Coast He removed Orienta it I ! the Car ‘;'_ Bank of e r 3 29 nd
fishing and canning works He has an excellent busines gent at N¢ " York n placs o T P Crhe 4 re-,
"(‘!1',4'iwn ,.nd h.!\ beer nterested in polit S Tor mar car t g Ifrom the o
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Londen Steck Ex

CANADIAN secumruss IN LONDON BN, ., Lo, | BCSRE

covERNMENT SECURITIES, MUNICIPAL (Continued) | LOAN COMPANIES (Continued)
ton * | Investment Corp. ofCauda d%deb stock
* 1 Trust & Loan of Canada (+5

ORIV
R

g W= Aty gty R

N

L1M7, A% -
., Can. Pac. L.G. stock. %
. 1980-80. stock, 34°

FF¥

1950 stock. 4%.

1
?i§§§§!§;
:

1982,
..-.. “%. .
Louu) 1949, “% ...... e

????
823

!r

.1
Wmmmner. 1981
1943-63, 5% -

piy

-

1%

§§§

A

B
3

Vancouver and District, 1954, 4%

=
—
-

PLLLT)

{5433

2q®y

| Can. Nthern. Ontario, 3%

Leie%5%

| Qu'Appelle and Long Lake

Do. (£3 paid)

Do. (£1 paid)

Do., 4% deb. stock
MISCELLANREOLY

rd Acadia Sugar, 6% pref

CANADIAN lAhll
Bank of British North America

| Canadian Bank of Commerce .
| Royal Bank of Canada .

lAll-'All
Alberta & Gt. Waterways, 5% Ist mort.....

| Algoma Cent., 5%

Algoma Cent. “Terminals. 5% bonds
Atlantic & North-West, §% bonds..

| Atlantic & St. Lawrence, §% shares

Buffalo & Lake Huron, Ist mort. u% bonds..
Do.. 2nd mort. S4B bonds. . ... iiiiiiiiis 102
Do., ord. shares..

Calgary & Bdmonto- 4% deb. stock .

Canada Atlantic, 4% gold bonds ..

Canadian Northern, 4% (Man.} luxr bonds.

Do., 4% {Ontario Division) 1st mort. bonds.
Do., 4% deb. stock ... .. o
Deo., 3% (Dominion) luar ' stock.
Do.. 4% Land Grant bonds
.. Alberta, 4% deb. stock..
.. 5% Land mort. debs
., Saskatchewan, 4% deb, stock.
:&% deb. stock
income deb. stock. ..... y
. Manitoba, 4% deb. stock. .
., 1984, 4% deb. stock..........
Do. 5% notes, 1918....... s eees
Do., 1919, 5%
Canadian Northern Alberta./34% deb. stock.
. stock, 1938..

G LR
s (PN

deb. stock

‘_ail
BFars

Canadian Norfhen Quohc
Canadian Nthn. Westn., “;luieb noct

. — - nen

Do., 4 % deb. stock
- 4$ bonds (B Mountain)

5
. .13939
HLE

ddditibidid
HEREH L
:

1,2
ik Junction, 5% mort. boad.".
runk Western, 4% Ist mort.

g3
¢ z-.
33

=z
9§?

Paul & Sault Ste. Marie, 4% Ist mt. bds. .
. 4% bonds

FLE
1;3

$add
§
:

Pacific Gt. Eastern, on, deb. s
“ ‘tb ntock

White Pasy & Yukon, 5% deb. stock, .

Do.. §% deb. stock
Wisconsin Central, 4% rd\mdm‘ bonds .

: LOAN COMPANIES
::::n:: S:.n & gﬂl. Invest.... .
i pire Trust, pref. ord.. 9s. 3d., 10s. 3d., 10s,
Do., 5% cum. pref.. i4s. 6d., 15s. l“ 14s. 6d.
Investment Corporation of Canada 904

Amct-Hold;::-lcCr&ldy.“ Ist mort. bonds. .
Asb Corpor

m.'z

Beiding Paul & Wh. SF i e &:

Brm-h Columbh Telephone, 6% pref..

Do., 44% deb. stock
C-lurv Brewing, 5 . bonds
Lalao:'l"ovcr. 5% boodu

LCanada Steamship, 5% deb. stoc 79,
DO..THRPIOE..ccovicnoece csogses 884, 91, W0,
Do., ord. (voting trust certs.)............413, 40, 3,

Canadian Collieries, 5% 1st. mort, bonds..... P

Lnnadhn Mining.
Pacific L

1 . 904
Canadian Vickers, 6% Ist mort. T TN
Canadian Western Lumber, 5% deb. stock. .}, ﬂ
Do., 5% income stock li 1
Cl[l;:di::‘ll' Wes. Natural Gas, 5% deb. stock..

. ord.
Cochhutt Plow, 7% pref..
Columbia Wes. Lumber, 6§% pref.
Dominion Glass, 7% prd
Dominion Iron & Steel, 5% cons. bond:

81
notes, . 101
Dommnon TG oo st ovianin it meaine . SEasin g .‘s
Electrical Development of Ontario, 5 . debs ...
Forest Mills of B. Columbia, 5% deb. :tocl-

Ia&cal S:roct Railway, 44% debs. .
Montreal Water, &c.. #4% prior lien.. .........
th: s:;th Steel, l%“bondl

50* | Western Canada Power, 5% Ist mt, bonds

Winnipeg Blectric, 44 + deb. stock

* Latest price

.

\
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A Free Course g e ;
In “Salesmanship” Prosperous and

We have thought about the young man

e o e s Bttt il e o i P rogressive -».

o T S

1

A Good Living Wage | .

A Profitable Future ‘ Up-to-date business methods, backed by an

A Provision For 01d Age finbroken record of fair-dealing with its policy- §
Ve ik . s . holders, have achieved for the Sun Life of

e teach a man the Insurance Business, S 2 ' OTOW .

which offers permanent success, does not Canada a phenomenal growth. 1
:‘:L"e'e':":'ul‘y.‘;"°:1::'?,‘1'.L:‘;:l‘:":‘:;-h"':g To-day, the Company operates actively in i
work in the werld ™ forty-two countries and upon five continents.
Tn}:ihngf:::l‘:z-:n:::e“ r:d:"':;.:;:’” In the past six years its assurances in force ‘

< N . = g 3 . . 2 a $
Whes he is fully peopesed for ths woek. have nearly doubled; in the past eleven years j
we place him in a p.sition and help him . they have more than trebled. ]
to make good. S S i ; 2
The first two lewons of the Company’s More than 166,000 of its policies are now in i;‘
correspondence course will be sent to any- force for assurances totalling over $265,000,000
one interested. It will pay young men —much the largest amount carried by any i
i\::;:i':nr: to get on in the world to look Canadian life company. -

All correspondence strictly confidential.

El SUN LIEE’KSSURANCE A

‘ HEAD-OFFICE -MONTREAL

CANADA LIFB ASSURANCE CO
Heap Orrice, ToroxTO

WESTERN MONEY—~WESTERN ENTERPRISE w ES T E R N inconronaten 1881

Fire, Explosion,
WESTERN ENERGY ASSURANCE COMPANY —— oo e
Assets ................... .. over $4.000,00000 Imlamd Marine

The Western Empire | | ===ieimse T E888 e
Life Assurance Company

> W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
Head Office : 701 Somerset Bldg., Winnipeg, Canada.

i
- f
President Vice-Pre<ident and Genera! Manager Secretary i

(FIRE) -

POLICIES SECOND TO NONE, BRITISH CROWN ASSURANCE H

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN, Ooinestten. .hnited ' | i
Vacancies for proven producers as District Managers. If OF GLASOOW, SCOTLAND

you want to increase your earnings, see our latest Agency

The Right Hon. J. Parker Smith, Pres D. W.Maclennan, Gen. Mgr. H
Contracts. Apply— . Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO 3
i WILLIAM SMITH, Managing Director A. C. Stephenson, Manager 3

Liberal Contracts to Agents in Unrepresented Districts

- Ik
. CALEDONIAN INSURANCE COMPANY
lee OPPORTUNIT|ES are OPEN The Oldest Scottish Pire Office
. Head Office for Canada MONTREAL
for AGEN]-S Who CAN DEL'VER J. 6. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Men capable not only of writing applications but Temple Bldg . Bay St.. TORONTO Telephone Main 66 & #7
of collecting the premiums, are always welcome
to our forces and can be advantageously placed.
Union Mutual Life Insurance Co.
Portland, Maine The Northern Assurance Company, Ltd.
ARTHUR L. BATES, Paesioenr.  HENRI E. MORIN, Supsavisos of London, Eng.
For Agencies in the Western Division, Province 0'9“',*’;‘ CANADIAN BRANCH, 88 NOTRE Dame St. WeST, MONTRF.M
G e R A S T aALToR L d00mF Accumulated Funds, 1914 ... .................... $41,615,00
For A.::n.cien in Western Ontn;lo. apply to B. J. ATKINSON Applications for Agencies solicited in unrepresented districts
Manager, 107 Manning Chambers. 72 Queen St. West, Toronto G. E. MonerLy, Supt. E. P. Prarson, Agt. ~ Rosr. W. Tyre Man. for Can.

v
i
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 BUILDING PERMITS COMPARED

RETURNS FOR THIRTY-FOUR CITIES.

"Volume 57.

INDEX NUMBERS OF COMMODITIES

3 Ispex Numszes
= _— (DEPARTMENT OF LABOUR < 3 g - : -
une
: July, 1916, compared i FIGURES) = | - 4
OEPARIRENT | ., July July with July 1915. ; 3.4
OF LABOUR 1916 1916 1915 | Increase+ rease—
et —— e
05 N Amount | Per Cent. 6| 193.2| 1575 | 200.7
LB s | b 4| 1733 1830 187
CITIES @ g £ L) - 8| 18461 1839 | 1858
NOVA SCOTIA. . ... i 268 803 190 840 202,684 = 11,844 - .M 15 1783 1197 1912
Halifax. - 245,078 173,000 128817 | 4+ 44188 | + 34.29
Sydney 23.725 17.840 7867 | - 56007 | - 5™ : :‘:: ;ﬂ: {u.,
New Bruxswick. . 9650 435400 58150 | - WE0 -20.N HE- B HES
Moncton . . . 42,400 | 25.740 34.350 - 8,810 - 25.08 3| e W2 uss
8t. John 88.2% i | WS |- &N | -BH 17| 2801 | Wl 1980
Quesec = 1299710/ 745315 - 644637 . <0197  + 11.18 9| 160.5| 1547 ML3
Maisonneuve 12,050 3,640 5.000 - 1,560 - .2 ! 1548 1548 usse
| mm | mE | s | IEE | RE R
bec . 378, + g . ) ¥
Tares Rivers 30,050 17.525 88100 | — 70575 | - 80.10 9| 1655 1855 w9
Westmount 134,290 61,585 52,650 + 8588 | + 16 97
At 185,
OwtaRio . 1879368 1661963 1,265,162  +396.801 +31.38 3 Xy F
Berlin 700 85,500 80924  + 451 | + 5.68 HE IR 1
Brantford 21,738 8.1 14.785 - 5888 | - 83 3| 398 3030 1648
Fort William. 1.515 1,800 34750 | — 32950 | - 482 3 Tnel veo7! "3
Guelph : 1 12,082 3910 | + KM2 | +28.3 w! 1720 6! 138
Hamilton ns:; |sz= Z;:: + 1:.0: | u:.: e
Kingston 24, B - - - . !
London. - 98105 | 214000 | 266185 | - 53168 | - .10 AR iR 1R
Ottawa 280,150 99.750 8850 | + 51,000 | +105.08 HE 1B 1B+t
e 34580 151684 138 | Trasm |+ems . 5 5| MLi| 5.9 1217
Be) Em| Sm| BN (D pe il g s P e
St. Catharine . h - - .
St. Thomas...... 5 982 4,580 12450 | - 7700 | — 62.4) : m: {g: il;“
Toronto. .. -..... 369 &R9 575,750 575.476 + b o) + 0s 3| 1068] 1088 “-'
Windsor ... ... 196,545 263 445 55575 +200.870 | +934.08 HE 1B 1B+
! 95| 2131 | 135
ManiTOBA .. 509,800 103,200 192260 — 89000 —48.5 : ’a K- HE
Brandon 39.900 9,500 3, + 6500 @ +216.68 . -5 ¥
Winnipeg 570,900 93.700 199200 | - 95500 @ - S0.48 20| 192.1| 18733 1534
Sasxa e 50,325 151,535 235.075| 4116460 +332.08 4| 308.4] 313.7| 1888
- ety 6,725 113,610 3900  +109.710 [ounn : li:: }:; 2:
Regina. .. ... 7.200 30,150 31,17 | - 1028 | - 3.28 al B3l =1l =S
Saskatoon 38400 .75 | + 17 freeeereenees * S £
ALsERTA 64.650' 41,700 59600 — 17,90 ~30.08 1| M28| 28| 1018
Calgary : 56.000 31.500 15000 |+ 15,500 ‘ + 9.8 n g: &‘ {l:;
Edmonton .. 8,650 10,200 43600 | ~ 33400 E” 7% 60 : esl Wl s
Brimiss CoLummia. 88,557 178,085 209 3¢5 - 8 - 4.9
New Westminst'r| 19657 g Sl | amew | - e | - ¢| uss| wasl ure
: 2720 . d - - 8. , : Y
Victoria. ... 26.200 16,530 050 |+ 6290 | - 0.8 10| 5.1 1254 W62
7 s & 82666873 450,225, 14 108.1| 1981 men
Total. 4359864 $3.117.118  #2.666.573 + l +16.88 ‘-‘ "gg l‘== z}
: @) 71| 1718 w2
MONEY MARKETS : {:: {g: r,::
k.\lecq:;_ Glazebrook andh Cronyn, cxrhafn?le and bond ‘E {5; &% é;
K S to, re T exchange rates as I0lIOWS i~ 3 o o
o e e 8 s \Se“ sc 16| W3] W 1
uyers. ers. ounter.
BN TS .. iiiivenas 1-32 dis. par ¥ to ¥ : 'm’z m: }::
DR T d..isasaie par par ¥ to ¥ l; lg: {g: ===
Sterling— . £ ¢
Demand . P AT S g Sy %475')0 8.{7575 ‘478", %% 1788 180.6 150 2
Cable transfers $4.76.30 $4.76.50 $4.79% e A
Rates gn' New York—Sterling, demand, $4.75 11-16 to 2 o i y ; R
Nine commodities the market, fruits. vegetables. etc.. One
‘4'7;’“ c of E land spelter was dropped in 1915. {Cherries, raspberries and strawberries. §Straw-
- ank of England rate, 6 per cent Sosnies. SComvastad. ;
- Weax Bxpep Sepresser 20TH
Mines | Value | Sellers| Buyers| Sales- Miscellaneous (Contimued) v':,"“. ldhn‘m Sales
_—— — - - ; ,i_
Porcupine Crown Mines, Ltd................... j- = Dominion Glass Co., Ltd............. ..... pref. 100
o I R bonds| 100
Riscellancons Frontenac Breweries CO............cuucvuunesns 100
o J pref.| 100
: e N D s bonds ;: 4
100 Mexican Northern Power. ... ..................| 100 - s ¥ el
100 - RN T S bonds| 100
100 | Mexican Mahogany & Rubber Corp.......... . 100
10 | el bonds| 100
! e :: :«n T;any:v BPUBRPOB.. o. . iovoreivabonse 100 364 2
Canadian Pacific Notes. . .......... sssBistaesnin : S 05 Sl ::
Dominion Glass Co., Ltd............ 1 Sherbrooke Railway & Power Co .
Sy AR TR N R SRS G way & Power =
o 5 u P o,
[ 5
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BRITISH AMERI
assumance tomoany - | | SIMPLICITY FIRST

(Fire, Hail, Ocean Marine and Inland Marine Insurance)
Incorporated 183 18 about as important in your life assurance as
107409 PARIS BUILDING (259 Portage Avenue , WINNIP EG ‘‘Safety First,'' because a contract that is not

BOARD OF DIRECTORS . :;l::—(p.‘:u[:- ;::i;;:(:nd may not be safe for your

W. R BROCK, President W. B. MEIKLE, Vice-Presi :
JOHN AIRD Z. A. LASH. K C'%'LL “‘","" The life assurance policy of the future must be
zeggeglc(i;(onvaﬂ%'(le' M.P GEO. A. MORROW an attractive and exactly worded contract, but
H. C. COX (Loaden.Rog) AVGUSTUS BYRRS above all CLEAR and SIMPLE — the new
S 5 Satna 7 -Cor. FREDERIC NICHOLLS Bey stasdard t b

Co. Sik HENRY PELLATT policy as set by
JOHN HOSKIN, K.C.,LL.D cv.o "

BE. R. WOOD ‘ SO .
W. B. MEIKLE, Managing Director B.F GARROW, Secretary The Sovereign Life Assurance Co.
Assets, Over $2.500.000 00 of Winnipeg

Losses pald since organization ever 839 000 000 00

Commercial Union Assurance Go. ATLAS

LIMITED, OF 10NDAN, ENGLAND A.'\l;:n::“%g‘:l.p:;\gi:"i:\ited

Total Annual Income Exceeds........ $ 47,250,000 The C d busi in the REIGN OF GEORGE 1L,
Total Funds Exceed ....... ... vee. 142,000,000 a thc“‘ m‘:‘":"“" ﬂ“""l'b‘" its record: -F =
Total Fire Losses Paid............... 183,366,600 KING OBOR:}.B v. .m w B :oo:u
Deposit with Dominion Government . 1,225,467 gilnlol:l\"i%.:ulii ‘:l'l: ::l‘m ‘
Eead Siies Sanation Branth ¢ KING EDWARD VIl .. 5500670 .. 11185488 i
KING 090'08 V. - 6.846 895 15,186,080 }
COMMERCIAL UNION BLDG. - MONTREAL and a . I;
JAS. MCGREGOR. MANAGER SisT DBCB“BBR 1915 .. 7,757,140 19 958,150 1
> In addition the Company has & Subscribed Cnptnl of Eleven Million 98
Toronto Office - 49 Wellington St. Fast s e i 4
U5, 8. HaReRPY Head Office for Canada, 260 St. James St., MONTREAL i
General Agent for Toronto and County of York. MATTHEW C H‘l‘NSHAW B b M' “
. , Branch Manager 1
i
’%
#
THE DOMINION OF CANADA {
GUARANTEE & ACCIDENT INS. CO. UNION g
Accident Insurance  Sickness Insurance  Plate Glass Insurance
Burglary Insurance  Automobile Insurance Guarantee Bonds ASSURANCE SOCIE I l |
The Oldest and Strongest Canadian Accident Insurance Company
Toromte Montreal Winnipeg Calgary Vancouver LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch P Montreal |
Waterloo Mutual Fire Insurance Company T. L. MORRISEY, Resident Manager
BsTABLISHED 1N 1863 4
Head Office, Waterloo, Ont. North-West Branch .... Winnipeg
Total Assets 31st December, 1915..... LSRR e $908,244.00 o THOS. BRUCE, Branch Manager
Policies in force in Western Ontario, over s b 30,000.00 MARTIN N. MERRY, General Agent TORONTO
?.,BSR(S)I»B{UD;,B:E:;:?"“M 3,:-‘:“6: }?Og‘yra,;g‘ccrn’:;:;tm Agencies throughout the Dominion

T“E LAwO'ULNolﬂobNON& ROCK lNSFli\?nAd:icmElf’bO“ hmn‘d SUN FIRE FOUNDED A.D. 1710 :

Assets exceed $48.000,00000 Over $12.500.000.00 invested in Cunada

FIRE and ACCIDENT RISKS Accepted T 11 “E CO y > .
Canadian Head Ofice: $7 Beaver Hail. Wontres! THE OLDEST INSURANCE CO. IN THE WORLD
Agents wanted in unrepresented towns in Canada
Canadian Branch Toronto
W. D. Aiken, Superintendent | J. E. E. DICKSON, - -
Accident Department Canadian-Manager LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co. of Berlin The LONDON ASSURAN CE—

HEAD OFFICE BERLIN, ONTARI®
CASH AﬂD MUTUAL SYSTEMS Head Office, Canada Branch, MONTREAL
ToraL AsseTs, $725,000 AMOUNT OF Risk, $27,000,000 Total Funds 920,000,000
GovernuexT DEPOSIT, $50,000 Established A.D. 1720. FIRE RISKS accepted at current rates
JOH?":OS&:QBLL' GB\?@OP:.:&::G e M:Ir sst:r::fl;l Toronto Agents . . 8. Bruce Harman, 19 Wellington St. East
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TRADE OF CANADA BY COUN,TRIES

Mowxte or MancH

;ncumonumcu
Trade and Commerce, @ttawa.)

TweELVE MONTHS BNDING MARCH

; 1916
: Counrmies 1915 | 1918 L
g Imports Exports | Imports. Exports \‘ Imports | Exports I-m. . Exports
: . s | s L) | ) ’
: 2 79 | 50145008 | 90085840 | 211758863 | 81,075,116 241
‘-' Shhime r Mlime | e | Cenom | Tazes | “sssises | semom | 7
! T 72790 1.985 1 46055 23923 20 416 448 481
: e |
i . 23,518 56.53% 3.257 76,681
* .5 402 4......... | asme SILEST | 4.45589 17589 | 5509081
; 128 | ssz.m i i ,-ui 40.927 50 128 558
. B8 1...cozenaases ; . 6547518 | 688.041 6,780,461 1,242,265
% Dok | et ¢ ates | Teesos | s | - enewr | seme | 1miges
13,181 | 738 52136 | 1,526 497,788 | 9.450 176,601 3,487
51,813 §0719 | 725812 | 566863 6.162'338 4386792 | 6268757 | A
‘960 | 8,520 | 5,000 | 1854 | 1780388 | 112.679 1,262.718 197 078
i | o oy | s i | e
“““ ¥ | | 200710 1218575 | g
goe AMmd B8 . i 124 o9 | 80 480 3,140
ssus |7 Wiid | 2um SN | L8068 | LELIN | LANSS | SSESS
137.5% 17279 | 366,905 270,263 3,908 516 623 855 i 3.361,
2573 | B L kTl 792 | 17258 5,401 EXE
91008 | me0% | 1165298 | S2SAES | TSI | 7SS4 | 11129768 | 9435017
- { __!,A P —— :
129,499 | 89633 | 338787 | 169 3971271 855
v o B P uoge 842182 | 29788 5158 |.... k: vonm
T s Sealind o TR 1,865 8,279 4,308 17.885
< IR L. .o caniunbed 4888 |..... 4 1. 875,988 | 250 350 59,315 334,762
87.137 175,270 70,021 126,282 1,140,551 | 542,515 883 832 1,142 106
4,547 4093 W5 | 10 449 118 017 72,817 133,206 61,396
16.742 73.680 SBI17 . 3513 | 1042388 | 039 918,610 536 482
190 15.563 2010 12215 1 55 347 169,284 28 634
g 2635 207 10,485 . | 182 082 24.117 AT0 32,250
5 27,182 221,877 19,584 232118 | 1817.291 1.479,%55 1,540,519 1,431 250
£ 2 28199 2,998 19,846 14344 717,238 819 112 988
B R N Bl o e O Oy e e ativsncs xRt 1,388 | 115,469 16 253 58,351 7.5%9
13297 : 1,574 52363 | 137.742 95927 16€,169 272710 :
B R R e crocteshrsicnantssecopresdioscansared - | F H 36,562 b 868 196,978 | 10.948 372,248 49 875
1,155 620 738 115 | R A6 1,225 19 395
y, 593 1. L] 2,451 2 | 26,484 39,39
3 40515 | 1908 69394 | 3,459 485 844918 | 14595705 | 5949411 | 36085813
'3 : 11,743 361 | 4,103 [ 12,540
B R et lian. o Sstreseessramamesssahecen)  ersinsssnsd B Locoiosiates B Lo iiiivaiais | B Y i \ 103895 ’
i : :.lg.:': ag ..............
| T 22,497 39'539
{ S 1. . a,g
1.840.910 920271 | 10,733
I 1,087,001 4,015,125 998 240
1,712 45 805
187551 623,281 87,163
155.332 i 171,570
| 5254829 1.057,733 2 563 628
| 1,000.7%0 279, 459 542
| 120,088 = 153,566
1 13,141 1,167,408 47,262
41,574 12.359 7,323
468,688 3 702718
| 7EB.4RS 207,634 56,726
TR Levicsssivivtan 58,768
| o B weemEsy R
1,331,191 123,904 6,737,152
| 3938 4,020,481 12,919
i 16,322 30,51 22,486
| 489680 617,025 634 998
| 173208 161,378 58,440
16.445 3,525 117 979,108
I 5,961 - § R
| 215400526 | 398695013 | 390 725 080
3 I 323 877 28 413 365,066
............ 394 52,820 280 437 33,101
X ‘ | 56198 115,358 98,567
B REET F SeEERe i 47 285 12,043 ~105.010
SLTBIES | 2.085.8%3 | 50913065 | 97904 097 | ATR091576 | 350,750,173 | 430,808,797 | GR.318.908
$0.858.179 | 60Ss2819 @ @SA598S | BO.TT243 | SN1.364.36) | 490,808,877 | 542,043,565 | 883,873.808
e
$110 540 998 $152.338 410 $1.078.173.240 $1.424.916,065
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR JULY ;
l .____Month of July ' Twelve Monthp ending July
R e~ : i 1914 - ERESTAASE e 1914 | 191§ | 1916
ImpPoRTs POR ConsumpTiON L] < ¢ ® B | +
T et i R SR IR e e e 26,424,970 20,765,166 34.698.911 366858417 251.076.453 351,760,108
] SRS R e WS it 16.589,497 15.857.004 28.923.676 196,320,267 168,294 383 271,226.442
D DS S <.« oo oo caniscnesda sorensssvmmmit 42,964,467 36 622,190 63.622.587 S63.178.684 | 419.370.8% 622,986,550
T - o s ot o v boss s miiicadp e smmiorss vins 3 L. e 404,102 14.757, 638 133.113.099 33.717.992
TS BP0, cooo i eorosassosastansen e s sovesssniapoie 5198366 57366309 | 640268 | 577.9%6.319 | 552.483 935 | 656.704.542
T T R TSR SRS el LR T 6,988,918 7431158 | 11.071.100 97.004 410 | 78.784.427 121,906,788
Sinadias Produs-—Ths e ’ : s 1 |
uce— B s bsiak aaaotiess o5 vbons s aion 5.905.988 590454 | 8.578.750 58,480,152 | 53,525,158 74.509.041
T et M | M | 21ea8 | 2s5mam 00370 | W3S | 2ESLIW
L R O Rt | 5.097,065 587678 | 7.257 %08 43,400,015 44 068 654 54.642.375
Animal produce .. ...................0os ; 7.391.397 10943628 | 9.546.186 57 548 982 £2.659.949 | 106.749,654
BEIRED «ooioessressonseynss 15,846,177 767,404 | 38,285 309 189,212,984 133.442.1% 854,119,435
MANUTRCOUreS,. . .........veerrrsnssrens, 5,857,996 12441428 | 38.264,136 $3.071,0%0 115,401,389 310,317.788
ST v eo56s 006 Enentss oe otiessn 31488 _S80.388 | 459,726 223 838 1,809,728 | 8.797,138
Total Canadinn Produee ............. ooooeiveeneernon . 548 45.590 038 104964270 | 431.974.000 | 451.020.541 932.787.684
memm‘ - 322 2,916,682 ! 55.637.340 29.841,099 48.851.7981 | 148.822.047
exports (mdse 70 48506720 | 160.601.610 61.515.100 499872322 | 1.081,609,731
*Coin and bullion.......... . 846 | 130008 | 1429218 21.614.085 9.458.512_| 81.392.217
I - . fots s i ithaee b ades boiesos sosic st 61,633,729 174.833 799 483.429.185 | 590.427.8%4 |  1,163.001.948
: Acomecate Tmape ‘ i e e —
Sarchandise.................ccooviiiiiiinin. [ ssazme0 | 2242219 1.024.993 784 919,243,158 1.704.596.281
Coin and bullion. ... " et 848 | 1391028 | 0 146391 | 8371720 223.668,611 ‘ 115,110,999
T AT NG e Sin et 9879992 | 99.000038 | 238860488 1.061.365.504 | 1,142.911,769 | 1,819.706.490
*Nore.—It will be noted that the figures relating to the im

ports and exports of coin and bullion for the twelve month ending July, 19186, : imports. 1916,
$33.717.992; 1915. $133.113,09, and exports 1916, $81.382,217 ; 1915, $90,585,512. Al it has been : e o us suw, bsreigd i trade
figures are seriously disturbed by them in this instance and S Shouid net So tlm-‘a m;k‘nac’u:'tmltn to :;;cch::e.;:en figures in trade returns, the tota g
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GREAT BRITAIN'S BLACK LIST

Principle Behind the Document—Respect for Neutral's
Rights

I'he principle behind the black list is’ quite simple, says
the London Times. The list is based upon the, incontestable
right of governments to tell their subjects with whom they
may or may not trade. It is a right which exists and is some
times invoked in times of peace T'he United States and
Great Britain and other countries used it to suppress the
opium trafhc. In times of war its invocation is a matter of
course. In the American civil war the North forbade by
proclamation trade with the secedink states During the
pacification of the PhiNppines—and this parallel is now
the point—the United States rigidly enforced it against neutral
traders in the Philippines who were suspected of dealing
with the insurrectionary Aguinaldo

Justice of Action.

In this war one of the first acts of Great Britain was
place an embargo upon tha export of varwus imperial pro
ducts to countries which were not allies, and nobody seri
ously questioned the justice of its action. In the same way
we can now hardly be denied the right to warn our traders
that they must not have dealings with residents in neutral
countries who are even suspected of aiding or abetting in
any way the affairs of the enemy, and to tell them who thes
people are

The United States black list was, in fact, promulgated
after the. most careful consifération, after similar black lists
had been for some time in force regarding other neutral
countries on both sides of the Atlantic Possibly there may
be some mistakes in it If so they can be easily rectified,
and no doubt will be. The more closely it is studied the more
clearly does our war trade policy appear.to have been formu
lated with all possible regard not only for the rights but also
for the convenience of neutrals. As the cotton operatives of
Lancashire discovered during the Civil War, innocent neutrals
trade policies of belligerents, and it may be that the plight of
neutrals who thus suffer i1s sometimes aggravated by the
spectacle of the prosperity of neighbors whom the accident
of commerce has rendered the gainers from war trades

Bringing Peace Nearer.

But, as further official discussion will surely show; con
tinues The Times, we can in all sincerity affirm that in telling
our merchants with whom they mayv trade and in indicating
to our shipowners whose goods they may or may not carry,
we are simply trving to contribute to the cause of civiliza
tion by bringing the war to its foregone conclusion as quickly
as possible, and are doing so with a clear conscience, whether
we look at the business from the legal or from the ethical
point of view

BANK BRANCHES OPENED AND CLOSED

During August, 1916, there were 10 branches of chartere
banks opened and 5 closed, according t Houston’s Ban
lern[,\r_\-;_ )

Branches Opened—10.

Catalina, Nfld. (Sept. ist) Bank of Nova Scotia

Chaplin, Sask. Bank of Toront

Fr,q\(-r\ll]r_ Que Banque Provinciale du Canada
Goodwater, Sask Wevburn Security Bank

Ottawa, Ont Banque d’Hochelaga

Riverhurst, Sask Bank of ¢ P
.\‘I"I\' Sask Jank r ( merce
I hg'\]:k, (‘1\“. ] i’Hochelaga

Three Rivers, Que [he Molsons Bank

Verner, Ont Banque d’Hochelaga

Branches Closed 5.
Blairmore, Alta. Roval Bank of Canada
*Botha, Alta Merchants Bank Canada
; Gilroy, Sask Canadian Bank of Commerce
Montreal, Que., Mount Roval
and Papineau Avenue Home -Bank of Canadda
West Side, Alta Roval Bank of Canada

*Sub branches
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The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets . A . . . .

Surplus to Policyholders - . .

$784,426.31
$404,046.07

DIRECTORS

A. H. C. CARSON, Toronto........ .+.President
R., HOME SMITH, Toronto.......Vice-President
F. D. WILLIAMS...... ..... Managing Director
A. C. McMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN

G. H. WILLIAMS 4

Head lOﬂice, 33 Scott St., TORONTO

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

Cincinnati Chicagoe Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

W. JENNINGS O'NEILL, Agent, Electric
Railway Chambers, Winnipeg, Man.
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Montreal and Toronto Stock Transactions

Vintg Prlces

for September 20th and Sales for Week.
Montreal figures supplied to The Mometary Times by Messrs. Burnett &

Co.. St. Sacrament St., Montreal. Toronto quotations ' and interest.”

Ades-Holden. . .. 2 | A 150
s | ! ees cess
lephone is2 | 1% 175

:u;i.ln iy AR SR ; | 88 51 “g'

British Columbia Fishi sowtne :: | ::. l:"
RGP e pe e ot pref. 74 ] 30

CanadaCement.. ... ... ... .. . .° . 634 S 157'!

S S sovbat-sinsomtn | & :} s

Canadian Foundries.. ... . . . ... . ... | % | n? ;20

Canadian General Blectric.. ... | 113 17 -4

Canadian Locomotive ... .. | 53 | lQ! 5

Canadian Pacific Railway ... 17 | :4‘. -

Canads Steamship Lines....... ........ ‘“ | 2178

N p B i = L& | B

Montreal Light. Heat and Por
Montreal Loan & M. L LK

“peet |
Montreal Telegraph... .. .  ~~~ Pl
Montreal
deb
com

;nmnn ................. a2
Montreal Tramways......... .~~~ 7" X
National Breweries ... ... " .|
Nipissing. l
Nova Scotia Steel......... .- |
......... --pref.|
wlvicﬂou'r.nalh ..........................
Ontario Stee! Products ......... ’l"‘
T T A teg ety pref.
Ottawa Light and Power |
Paton Manufacturing....... . . |
|

Quebec Railway, Light, Heat & Power.......

Shawinigan Water and Power

Sherwin-Williams

Toronts Railway
Twin City
Wygmck

SAmes-Holden
Bell Telephone. o bk isaidie
Canadian Consolidated Rubber
Canadian Cottons .
Canadian Locomotive. . SRS
Cedars Rapids
Dominion Coal

T
Nominion Textile..... ... """ is |‘;
Domimion Textile s ssindil
Dominion Textile D
Lyall Con. Co

Montreal Light, Heat & Power.. .
Montreal Tramways
National Breweries
Nova Scotia Steel
Ogilvie.

-

1024

94

a7
a7}

SLEETEY EE

2g==8

50
101

o
1474
us

135

| =

: B

Montreal lo.‘- lc«ufu-dl s

War Loan..
Winnipeg Electric. .....
Wygmck

Canadian Foundry & Forgings.
Canadian General Electric

Twin City... ...
Winnipeg Electric,
Rank of Commerce.

Rank of Ottawa .
Nn: of Hamilten

War Loan. ..
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LONDON

GUARANTEE AND
ACCIDENT cCOY.

Limited
EsTABLisSHED 1869 Head Office for Canada:
TORONTO
Employer's Liability Personal Accident Sickness
Blevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THEY ARE POPULAR

The Seal of Public Approval is stamped upon North American
Life Policies.

During 1915, Policies were issued for over $9,100,000—the
largest single year's Business in the history of the Company,
and a 157, increase over that for 1914.

Liberal, up-to-date policy contracts, backed by a Company
of unquestioned strength and integrity, make it an ideal one
for any agent to represent.

SOME GOOD AGENCY OPENINGS ARE AVAILABLE,
Correspond with E. J. HarvEy, Supervisor of Agencies,

North American Life Assurance Co.

HOME OFFICE - TORONTO, ONT.
EDWARD GURNRY, L. GOLDMAN,
President 1st Vice-President and Managing Director

s ey e

OPPORTUNITY KNOCKS!

The Mutual Life of Canada offers a rare opportunity for men of
ability and character who are choosing or changing their life work

No company with which one might be allied could possibly offer more
attractions. It is long-established, yet strictly modern in every part §
of its organization and wonderfully prosperous.

We are looking for men, real men, who can produce results. Would
An attractive agency opening appeal to you? To the right man we
offer a first-class contract. It may be that your present position is
entirely congenial. If so, you may have a friend or acquaintance quali-
fied for this work, who would be interested.

It is comparatively sasy to write business for a company with a
reputation for service, efficiency, stability up to date policies and liberal
dividends—"" one of the best companies on the continent.”” Address—

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA ' Ontario

The Imperial

(Guarantee and Accident

Insurance Company
of Canada
Head Office: 46 Kine St. W., TORONTO, ONT.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - . - $1,000,000.00.
Subscribed Capital - . $1,000,000.00.
Government Deposits - - $111,000.

AFTER THE HARVEST

protect your gains by suitable Life Insurance.

A Life Policy gives PERMANENCE to prosperity. It
guarantees the continued welfare of dependent ones.
Life Insurance is not expensive. A little money and
good health are the requisites, You may have the
money next year—but the good health may have gone.
So arrange your protection now—and arrange it with
the Company charging lowest rates and paying highest
profits to Policyholders

The Great-West Life Assurance Co.

Degpt. “F'’
HEAD OFFICE o8 i ; WINNIPEG

Rates on request—state age.

g Vet PR i

AP

Guardian Assurance Company
Limited e ® Established 1821,

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

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

LOOSE LEAF

LEDGER-BINDERS
SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

Nzw ADDRESS— v
Cor. Simcoe and Pearl - Toronto

Great North Insuran'ce Co.

Head Office - CALGARY, Alta.

OFFICERS
President and Manag ' r W. J. WALKER, Esq
1st Vice-President How. P. E. LESSARD, M. L.A
2nd Vice-President, C. F. P. CONYBEARE,D.C.L KC
Secretary . A.H. MELLOR, Esq

DIRECTORS
Hon. Alex. Rutherford, A, LLD., B C.L,

South Edmonton

Hon.P. E. Lessard, m.1.A Edmonton
F. A Walker, m.L.a Fort Saskatchewan
Edward J. Fream, Esq Calgary
C.P.P.Conybeare, D .C L. .¥.C Lethbridge
W. J. Walker. Esg Calgary
Geo. H. Ross, LL B, K. Calgary
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-The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que,

Invested Funds.... .. § 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over . ’ 16,000,000
dian Government and Revenue, over.. e 7,900,000
Government Trust- Bonus declared ............ C“M
ees, over...... -« 7000000 Claimspaid.......~ 151,000,000

D. M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont,

The largest commissions are not payable by

The London Life Insurance Co.

London . ; Comala | | R s 5.561,441.00
The largest earnings are, ho"ver mubhoumeounto“u liberal policy u—anmnuu&m Montreal ;: Manager for Canada,
contracts. Mavmice Office, 18 Wm St. Bast
POLICLB\S GOOD AS GOLD.” 7 J. H. BEwawnr, Chief

COULD YOU

make good as inspector for Eastern Ontario ? 1f so write to

| THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GEO. B. WOODS, Presiden: CHARLES H. PULLER. Secretary
H. A. KENTY, Superintendent of A

o o

A AU N ek e

The British Columbia Lifec Assurance Co

HEAD OFFICE 'A!(‘.l'n, B.C.

Mhoriudﬁawt.l $1.000.000 00 bscribed Cn’ltll .l..,. 00
Presipest—~L. W Shathrd M.P
Vice-Presipests—T. B Ladner, L. A l.tm-
Secretary—C. F. Stiver
Liberal contracts offered to general and special agents

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Pounded 1792 >

Tn'ow:lmcm ......................................... $ 90,000,000
huaru ................. T Tty R 425,000,000

for “security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to
R. MacD. PATERSON,
J. B. PATERSON, Managers

100 St. Francois Xavier Street, Montreal, Que.

MMMMMQ the 3i1st December will rank
for a full year's reversionary bonus at that date.

-

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

Authorized Capital -  $2,000,000
Subscribed Capital - $1,000,000

Agents Wanted in Unrepresented
Districts

Prosperous F armers

are good buyers of Life Insurance. The Cana-
dian West is full of them. A hustling Agent
with ability and perseverance cannot help but
get the applications. If you wish a place where
you can grow, with Home Office help, top-notch

communons and attractive policies, lose no time
in writin

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ., WINNIPEG

X

LOANS DISCHARGED '™ =vent or

DEATH-
A NEW FEATURE IN ALL POLICIE§ ISSUED BY

THE NORTHWESTERN LIFE Assvmancy

COMPANY
Head Office: Bank of Nova Scotia Bullding - WINNIPEG

GOOD OPENINGS FOR PRODUCERS. 6

Ask the Subscription Department
about our Special Book Offer

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
Heap Orrice ror CanaDa

Gresham Building Montreal
-ESTD. 1848, ASSETS $53,000,000
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e Canada Branch
50 AL EXCHANGE ASSURANCE
sntle 8 Head Office, Montreal
ety ‘
oIy POUNDED A.D. 1720 Ly
; A2y N \ DIRECTORS Lesses pald exceed $235,000,000 ;

el M. Chevalier, Bsq Hrap Orrice ror Canapa
LIVERPOOL Sir Alexandre Lacoste. _ ROYAL EXCHANGE BUILDING,
~ e Wm., Hol:os.qﬂncphcmn. MONTREAL

i . Canadian Pirectors
\ LO N D O N ] o F;dyelgrc_kl‘flll)“mm.‘ :.‘BB‘MP LacwareLLE :ontnnll 4
~ h ACKENZIE ontrea o
GLOBE e 3 N R .
Manager. H.V. MereDITH, Chairman . Montreal Pk
Lowth Lakis J. A. Jessur, Manager Casualty Dept E:

ArTHUR Barry. General Manager

B Assistant Manager,
=N LIMITED 25 J. D. Simpson, Deputy Correspondence invited from responsible
el Assistant Manager. gentlemen in uncepresented districts re fire Head Office :

and casualty agencies.

< S T

o

i

CONFEDERATION LIFE

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS

OFFICERS AND DIRECTORS :
President : J. K. MACDONALD, ESQ

A
#
@

VICE-PRESIDENT AND CHAIRMAN OF THE BOARD : .‘&
W. D. MATTHEWS, ESQ. ' }
Vice-President 34
SIR EDMUND OSLER, M P. 5
John Macdonald, Esq, Thos. J. Clark, Esq | &
Cawthra Mulock Esgq. Lt.-Co!. J. F. Michie ;
.:.‘:"(?:I flengca-:“!f::m E:‘lgor?:::g;cﬂ;::ho”‘ Head Ofﬁn,.—Corner of Dorcr;)els:!;(:ﬂ;;)\;":n and Union Ave., MONTREAL i
Gen. Supt. of Agencies, Managing Director and Actuary, ¥ - ;

o Sunt o A war movD e DR ATS s, T Y oy e |
Medical Director M. Chevalier, Esq . A. G. Dent, Esq., John Emo, Esqy ¥
ARTHUR JUKES JOHNSON, M D, M. R.C.S.(Eng.) 2 Sér 'A‘lexandrclal.lc«:tr";\h'rg M?‘Inan”Macpt‘:lfrnlon. [[!_'l:‘[) £
immer, Bsq., Sir er: Filli ~Taylor, . &
HEAD orplcn o e TORONTO - J.D ‘!inmpmn."Auucun( Se:th'lr;.' g
THE Incorporated 1875 ?
THE D R g
MERCANTILE FIRE CANADA NATIONAL FIRE |
INSURANCE COMPANY : INSURANCE COMPANY ¢
All Policies Guaranteed by the LoNpoN AND LancasHire FiRE INsURANCE HEAD OFFICE: WINNIPEG, MAN. '
B Compaxy orF LiverrooL. {;
SURPLUS TO POLICYHOLDERS, $1,820,752.82 !
TORONTO PAPER MFG COMPANY LTD A Canadian Company Investing its Funds in Canada ;
MILLS AT connﬁu. ONT. s General Fire Insurance Business Transacted :
Manuf i i b d Bond. Ledger and !
F Linen Papere.. 8.C -and 0B, Writing. Bavelope and Coloured Fiats APPLICATIONS FOR AGENCIES INVITED i

Extra grade S.C., M.F. and Antique Book, Lithograph and Off-set <

Papers. Linen Finishing a specialty,

Toronto, Ont., Branch: 20 King St. West, C. B. CorsoLp, Mgr.
— Ask your dealer for samples and prices. —

ORWICH UNION
IRE_/NSURANCE

(_S‘ocmw IMITED

ﬁw’c/;, ang/an.d

ALFRED WRIGHT,

LONDON & ps

A. E. BLOGG,

lANCAS H l RE Branch Secretary

$ Richmend Street E.
i F I R E TORONTO
A AN C MPANY S Founded 1797
; ' EATS A Ay FIRE INSURANCE
y ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
Security, $31,750,000 PLATE GLASS AUTOMOBILE INSURANCE
Heap OPFicE PorR CANADA Norwich Union Bullding
12-14 Wellington St. East TORONTO
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The New Canadlan Loan‘ | l
SUBSCRIPTION BOOKS CLOSING |

Share in Canada’s increasing financial prestige and the
success ,of this important issue.

Subscription books close on or before Saturday, Sep-
tember 23rd,

|
|
15-Year 5% Gold Bonds To Yield 5.30% |
|

Obtain an official Apphcatnon Form from us and
subscribe at once. :

Dommon SECURITIES (ORPORATION

m
»
3
g

LIMITED. MONTREAL BRANCH

?vAvaw . \vfoh-h-t Established 1901 Canada Life Building
. W. Mischell ice- Presdent Swecle + + Manager |
J.A. Fraser . « » Secretary HEAD OFFICE AW. !
W.S. Hodgens + . Treasurer 26 KING STREET EAST LONDON, ENG., BRANCH ,

No. 2 Austin Friars

S,
| T.H. Andison . Ass’t Secretary & |
" AF. Whie . . Ax't Tresswrer TOP\ONTO A.L.Fullerton. Manager l

BUSINESS FOUNDED 1795 »

AMERICAN BANK NOTE COMPANY

(INCCRPORATED BY ACT OF THE PARLIAMENT OF OHDA)

ENGRAVERS AND PRINTERS

POSTAGE AND |

BANK NOTES, as o )

BONDS, DRAFTS,

. LETTERS OF ;s SHARE
OREDIT, CHECKS, CERTIFICATES:;
ETC. FOR ETC. FOR
BANKS AND - .
CORPORATIONS conr:::'noll
SPI'CIA:.“ u‘gum WORK mﬂu

COUNTERFEN ING

FIRE PROOFP BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:
MONTREAL - TORONTO

WINNIPEG




