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ASSURANCE CORPORATION

LIMITED
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ASSURANCE CO. OF CANADA
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CANADIAN CASUALTY
AND BOILER INSURANCE CO.
Continental Life Bullding TORONTO, ONTARIO

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

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

Personal Accident Sickness
Employers’ Liability Workmen’s Compensation
Fidelity Guarantee Elevator Insurance

Teams’ Liability Plate Glass
Automobile Insurance
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Company's Building, 61-65 Adelaide Street East
TORONTO
BRANCHES —Quebec and Maritime Provinces. . ... MONTREAL
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British Columbia and Alberta........ VANCOUVER

London & Canadian Loan & Agency Co., Ltd.

ESTABLISHED 1873 51 YONGE ST., TORONTO
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Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearlv. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Solicitors
HERBERT ACHESON C. L. Durig, B.A. B. M. WAKBLING
Central Chambers, SASKATOON, Canada

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

W. J. Bowser, K.C. W. H. D. LADNER A. H. DoucLas
R. L. Rem, K.C. D. S. WALLBRIDGE J. G. GiBsox

Bowser, Reid & Wallbridge

Bowser, Douglas, Ladner & Gibson
BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Building, 525 Seymour St., Vanecouver, B.C,

BAIN, BICKNELL, MACDONELL & GORDON

Barristers, Sollcitors, &e. Lumsden Building, Toronto
James W. Bain, K.C., Alfred Bicknell,
A. McLean Macdonell, K.C., M. L. Gordon,
J. M. Forgie, B. H. L. Symmes

General Solicitors for Imperial Bank of Canada.

TORONTO PAPER MFG. CO., LTD,

MILLS AT CORNWALL, ONT.
We manufacture PAPER, High and medium grades

ENGINE SIZED TUB SIZED AIR DRIED
WHITE AND cOLORED WRITINGS, BONDS, LEDGERS

M.F. &8 C. BOOK, LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers

¢M&Wﬂdy

Z. A. LASH, K.C, W. H. BLAKE, K.C. A. W. ANGLIN, K.C
WALTER GOw. " MILLER LASH. GLYN OSLER, R. C. H. CASSELS,
M. C. CAMERON. GEORGE H. CASSELS. J. F. LASH.

S. G. CROWELL. A. G. GILMOUR.
General Solicitors for

THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Erc., ETC.

L. .COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

: Established 1845 :
THOMAS FLYNN stablishe Toronto, Ontario

UsE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price I1s just the same as other
grades, Why not buy the Best?

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

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

BARRISTERS, SOLICITORS AND NOTARIES
: Solicitors for:

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

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES, ETC.

Offices, 105 to 110 Darke Block .., REGINA, Canada

Solicitors for Bank of Montreal
Cable Address, " Balfour.” Code, Western Union

J. EDWARD CALDWELL : WALTER MiLLs, K.C.
CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.

MOOSE JAW. Sask.

Solicitors for The Home Bank, The Moose Jaw Securities, Limited,
The Amortization Mortgage Company, Canadian Northern Railway,
Metropolitan Life Insurance Company, Dominion Life Assurance Com-
pany, Canada National Fire Insurance Company, R. G. Dun & Co.,

Beaver Lumber Company, Limited, Gordon, Ironside & Fares, Ltd., etc.

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

" BROWN BROS., LTD.

NEwW ADDRESS—
Cor. Simcoe and Pearl Toronto
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INVESTMENTS

HIGH-GRADE ONTARIO
GOVERNMENT AND MUNICIPAL BONDS

PROVINCE OF ONTARIO Price Rate to Yield 4.75%

CITY OF TORONTO

CITY OF ST. THOMAS -

TOWN OF WATERLOO

TOWN OF NEWMARKET
TOWN OF NORTH BAY

(1] (R (R] 4.93%
X s 5107
(31 b [ 5.20%
k¢ ($1 [ 5.25%
ki ai (11 5.50%

Full particulars on request.

A. E. AMES & CO.

Investment

Bankers TORONTO

Established
CANADA 1889

Head Office MONTREAL

802 St. JARES STREET
TAFIDELITY GUARANTER
SICKNESS Ll R

PERSONAL ACCIDENT

LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direct Agencies invited

F. J. J. STARK. General Manager

NORWICH UNION
Fire Insurance Society, Limited

Insurance against

FIRE, ACCIDENT anD SICKNESS,
EMPLOYERS’ LIABILITY,
AUTOMOBILE, PLATE GLASS
Agents wanted for the Accldent Branch.

Head O eanaaa INOrwich Union Building

12-14 Wellington Street East, Toronto.
JOHN B. LAIDLAW, MANAGER.

Certified Valuations

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

circles.
Its appraisal is an expert detailed analysis which

establishes quantities and values beyond question, and is
based upon present cost of reproduction new with actual
accrued depreciations.

The Canadian Appraisal Co., Limited

Head Office . . Montreal
Toronto . Royal Bank Bldg.

British Colonial

FIRE INSURANCE COMPANY
Royal Building, 2 Place d’Armes, Montreal,

STRONG AS THE

—STRONGEST —
Agents wanted in unrepresented districts
in Canada
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Old as Confederation

Six Months" Panama Canal Operation

HEAVIEST Traffic Has Been Coast Trade—From

West Coast

of United States and Canada to Ewiope over Half the Traffic
was in Grain—7he new Waterway has Handled in one Month
Almost as Much as the Panmama Railroad Did During a year.

URING the first six months of operation of the
D Panama Canal, from August 15, 1914, to February

15, 1915, it was seen that at least 95 out of every

100 ships using the canal were traveling over four
great trade -routes. These were the routes of coastwise
trade between the Atlantic and Pacific coasts of the United
States; the route between the Pacific coast of North
America and Europe; a route between the west coast of
South America and the Atlantic coast of the United States
and Europe (vessels frequently proceeding along one of
these coasts and across to the other); and a route between
the Atlantic coast of the United States and the Far East,
including’ Australia and New Zealand.

During the first six months 496 ocean-going vessels
passed through the canal. The way they were going and
the cargo carried by them are summarized as follows in
a handbook which the Panama Canal administration has
forwarded to The Monetary Times :—

Number
Route. of Cargo
vessels. tonnage.
United States coastwise, eastbound ....... 97 490,439
United States coastwise, westbound ... ... 109 493,272
United States Pacific coast to Europe ... .. 66 444,855
Europe to United States Pacific coast ..... 16 50,516
South America to United States and Europe 69 378,386
United States and Europe to South America 31 128,022
United States Atlantic coast to Far East.... 48 287,782
Far East to United States Atlantic coast. ... 2 14,500
Miscellaneous routings. ui.voaddind sosit 13 60,572
vy essels without cargo i vl it i e e ¢ PNt e T
s 1 Y KA e P O Nl IS S o i 496 2,367,244

The heaviest traffic, from the Pacific coast to the
Atlantic coast of the United States, has consisted princi-
pally of canned fruit and fish, Jumber, wine, pineapples,
sugar, ores, and other items of the general produce of the
west coast and adjacent inland areas. The return leg of
this trade, from the Atlantic to the Pacific coast of the
United States, has'consisted principally of coal, structural
iron, machinery, and, above all, a great variety of mer-
chandise. Some idea of it may be gained from the follow-
ing note, which appeared in the Canal Record of March
24, 1915 :—

‘‘As an example of the great variety of goods carried
in the westbound United States coastwise trade, it is in-
teresting to note some of the items in the cargo of 4,500

tons carried by the ‘Peter H. Crowell’ through the canal
March 10 on the way from New York to Los Angeles and
San Francisco. Among the items listed by the master on
the partial cargo declaration form supplied by The Panama
Canal were: Battery cells, caustic soda, olives, chemicals,
earthenware, glassware, lard, liquors, structural steel,
machinery, refined petroleum, vegetable oils, paint, paper
and paperware, pianos, rubber goods, salt, soap, stamped
ware, textiles, tobacco, wooden ware, marble, starch, and
thread; and the declaration was finished with ‘Balance,
1,189 tons, small lots of various articles.” "’

From the west coast of the United States and Canada
to Europe, over half the traffic was in grain, and the
balance was in the same sort of general produce which
constitutes the bulk of the eastbound American coastwise
trade. Forty-four vessels carried western grain to
Europe during the first six months of canal operation.
They transported 155,146 tons of wheat and 134,145 tons
of barley. Expressed in bushels' the quantities were
5,752,402 bushels of wheat and 6,170,670 bushels of
barley, an aggregate of over 11,923,000 bushels of grain.

The trade from Europe direct to the west coast has
been about one-seventh that from the west coast to
Europe. The cargo has been mostly coal and those sorts of
general merchandise which make up the bulk of the trade
from the Atlantic coast of the United States to the Pacific
coast. Numbers of vessels have gone through the canal
empty or ‘‘in ballast” from the Atlantic to load with cargo
on the Pacific coast and return. This was especially
noticeable at one time in the traffic in grain.

The traffic from the west coast of South America to
the Atlantic coast of the United States has had as its
largest single item nitrates. Of this item, 204,441 tons
were shipped through the canal during the first six months
of operation, the greater part going to the United States.
Iron ore has been another important item, amounting in
the period to 41,300 tons. Other items distinguished by
their size were fuel oil and benzine, amounting to 16,799
tons, and sugar, about 18,000 tons, of which 13,360 tons
came through in two ships. In addition to these, there
was an export of about 100,000 tons of general cargo, a
great variety of native produce, in which ores, wool,
hardwoods, and grain are noteworthy.

The traffic to South America through the canal during
the first six months was less than one-half of the exporta-
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tions from the west coast which passed through the canal.
The 31 laden vessels which made the transit on their way
to the west coast carried 128,922 tons of cargo. This was
mainly machinery, structural material, clothing, and a
great variety of general merchandise.

Shipments from the Atlantic coast of the United
States to the Far East included 87,857 tons of refined
petroleum and other petroleum products, 38,239 tons of
raw cotton, and 162,686 tons of a great variety of manu-
factured goods, of which machinery, structural steel,
railroad material, and textiles have been considerable
items. About half of these vessels cleared for Australia
and New Zealand, the rest for Japan, China, and
Vladivostok. The trade to Vladivostok has been unex-
pectedly heavy.

During the first $ix months only two vessels returned
through the canal directly from the Far East. Most of
the vessels which go out over this route load in the Far
East for ports in Europe or return first to the Pacific
coast of North America, discharging cargo there and re-
loading. The cargo coming through the canal from the
Far East has included Chinese groceries, matting, anti-
mony, vegetable oils, curios, rattan, bamboo, silk, tallow,
tea, wool, etc.

The routes just described were used by all but 13 of
the vessels passing through the canal during its first half
year. The 13 miscellaneous vessels not to be classified
with the principal routes included 4 vessels of a whaling
fleet, on the way from Magdalena Bay to Norway ; several
stray vessels in the Central American coasting trade, and
several vessels carrying coal to undeclared destinations.

The half dozen leading commodities shipped through
the canal during the first half year wete, in order of their
tonnage, grain, nitrates, coal, refined petroleum products,
lumber, and cotton. These six commodities together
amounted to approximately one-third of all goods shipped
through the canal.

Grain shipments amounted to 303,124 tons, of which
all but 13,733 tons were shipped from the west coast of
the United States and Canada. Of the other 13,733 tons,
6,200 tons were barley shipped from Valparaiso to Great
Britain and 7,533 tons were wheat shipped from St.
Johns, New Brunswick, to New Zealand.

The grain shipments from the west coast of North
America consisted of 155,246 tons of wheat (5,744,000
bushels) and 134,145 tons of barley (6,170,000 bushels), a
total of approximately 11,914,000 bushels.

Nitrates shipped from the west coast of South
America to various ports in the United States and Europe
amounted to 204,441 tons.

Coal, all moving to the Pacific, amounted to 151,745
tons. Of this quantity, 83,081 tons were shipped from the
Atlantic seaboard of the United States and 68,664 tons
from the United Kingdom.

Refined petroleum and other products amounted to
102,456 tons, of which 87,857 tons were shipped from the
Atlantic seaboard of the United States to China, Japan,
and Korea, and 14,599 tons were shipped from Talara,
Peru, to Great Britain.

Shipments of lumber amounted to 56,078 tons. All
but 600 tons (shipped from Gulfport to Panama City) were
from the west coast of North America. Of the 55,478
tons shipped from the west coast all were shipped from
ports of the United States except 6,891 tons from
Nanaimo, British Columbia.

Raw cotton shipments amounted to 38,239 tons en
route from the Atlantic seaboard of the United States to
the Far East. Over 70 per cent. of the cotton passing
through the canal was consigned to Japan.
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The total cargo handled through the canal in its first
half year was 2,367,244 tons. In the month and a half
after February 15 nearly 1,000,000 tons more of cargo
went through the canal, and the total up to April 1 was
3,246,019 tons. Its proportionate distribution over the
principal routes is about the same, as shown in the follow-
ing tabulation ;—

Ves- Ton- Total
sels. nage. tonnage.
United States coastwise, eastbound.. 137 650,921
United States coastwise, westbound.. 132 616,872

= 1,267,793
North Pacific coast to Europe........ 88 620,088
Europe to North Pacific coast........ 21, 68,043
689,031
South and Central America to United
States and ‘Europe .. 2l 108 503,812
United States and Europe to South and
Central America .- v Se w83 100320
- 784,142
Atlantic coast to Eardasts oo i 62 373,007
Far East'to Atlantic coast v o= 0., 6 48,100
418,197
Miscellaneous routings ............. Tl e 86,856
Vessels without cargo i o fiien ARG L N e B e
Grand.totals vn oot e %8 P RS 3,246,019

Up to April 1, 1915, the canal had been in operation
seéven and a half months. Through that period the move-
ment of cargo averaged 432,802 tons a month, which is
at the rate of over 5,000,000 tons a year.

An expression of this quantity in terms of railway
traffic is illuminating. During the fiscal year ending June
30, 1914, the Panama Railroad handled 643,178 tons of
through freight between the seaboards of the Isthmus.
During that year the railroad was supposed to be handling
more freight per mile of track than any other railroad in
the world. It will be noted that the through traffic of the
Panama Railroad that year was within 9,000 tons of the
amount carried through the canal during the month of
March, 1915 (which was 635,057 tons); in other words,
that the canal has handled in a month almost as much as
the railroad did during a year.

The trains of the Panama Railroad engaged in haul-
ing through freight were made up of from 18 to 20 loaded
cars, carrying in the aggregate about 350 tons. To
handle 5,000,000 tons of cargo across the Isthmus in a
year by rail would require the operation of 39 trains a
day. It would mean dispatching a train each way every
hour and a quarter, and trains passing a given point about
every 4o minutes through every hour of the year. The
14,285 trains necessary for handling this traffic would
have, at 8oo feet each, an aggregate length of over 2,142
miles, greater than the distance from New York to Colon.
In a single train the cars would reach from New York to
Chicago and back, or from New York to Chicago and
then down to New Orleans, and leave several hundred
miles of train to spare.

During the month of March, 1915, the laden vessels
going through the canal had an average of 5,040 tons of
cargo. Thus the vessels contained, on an average, over
14 trainloads of goods each.

A cargo of Douglas fir has been shipped from British
Columbia to Hudson Bay, via the Panama Canal. The
timber is to be used in the construction of piers and docks
at Port Nelson. A further consignment of lumber is on the
way to the Polson Iron Works, Toronto, to be made into
masts for a dredge which is being built for use at Port
Nelson. Hitherto the lumber used at Hudson Bay has been
southern pine from the United States.
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MUNICIPAL BOND

The Monetary Times' Weekly Register of Municipal
Activities and Financing

MARKET

Petrolia, Ont.—A hydro-electric by-law has been car-
ried by the taxpayers.

Beverley, Alta.—On July 3ist the taxpayers are to vote
upon by-laws to issue bonds amounting to $14,400, sewers
and grading.

Toronto Township, Ont.—Twelve thousand 5 per cent. 30
in.smlmcnt school bonds are being offered for sale. C. H.
Gill, clerk, Dixie.

Palmerston, Ont.—The ratepayvers will vote on August
4th on a by-law to enable the municipality to contract for
a supply of hydro power.

Exeter, Ont.—The ratepavers of Exeter have endorsed
a by-law which calls for the installation of a hydro-electric
system at a cost of $20,000.

Dorchester North Township, Ont.—Tenders are desired
for $43,000 5 per cent. 3zo-vear hydro debentures. Bids ac-
cepted up to July 26th. W, B. Lane, clerk.

North Vancouver, B.C.—By-laws authorizing an issue
of $14,820 6 per cent. 10-year bonds have been certificated
by Mr, R. A, Baird, provincial inspector of municipalities.

Cobourg, Ont.—For an issue of $11,000 5% per cent. 15-
yvear bonds tenders closv‘on August 2nd. A Poe, town
treasurer. (Official advertisement appears on another page.)

Chatham, Ont.—A by-law authorizing the city council
to issue debentures for a term of vears to cover the cost of
a motor fire truck may be submitted to the ratepavers of
Chatham shortly.

Lachine, Que.—The city has sold its issue of $245,000
5 per cent. 4o-vear local improvement bonds to the Dominion
Securities Corporation, Toronto, and Messrs. Wood, Gundy
and Company, Toronto.

Swan River R.M., Man.—An issue of $22,000 6 per cent.
20-instalment bonds is being offered for sale. Tenders for
same close on August 7th. ]J. Armstrong. treasurer. (Official
advertisement appears on another page.)

North Vancouver, B.C.—The term of an issue of North,
Vancouver city ferry bonds authorized in 1914 as fifty vears
has been changed to twenty years, and an option on the
issue has been given by the municipality.

Collingwood, Ont.—A by-law has heen passed authoriz-
ing the issuing of debentures for $15,000 for the improve-
ment of the waterworks, also one to authorize the investment
of $15,000 in the said debentures, now in a waterworks
sinking fund, and to provide for the repayment of the same.
The by-law, to be known as the Bryan by-law, providing for
a loan of 820,000 under certain conditions, to assist in the
re-establishing of the industry, is to be voted wupon
August 11th. .

Winnipeg, Man.—The offer of the sinking fund trustees
to buy $11,171.07 city of Winnipeg three-vear local improve-
ment debentures was accepted and a by-law regarding the

" transaction has been passed by council.

The city solicitor has been instructed to appeal against
the amount of equalized assessment of the city for the vear
1915, as made by the municipal commissioner, and to apply
for a reduction of the amount of $275,000,000 to an amount
mot to exceed $250,000,000.

Montreal, Que.—Mr. C. Arnoldi, city treasurer, in his
annual report made the following recommendation to the
board of control: ‘““The increase in the interest to be met
I estimate to be about $700,000, and I believe an additional
$2,000,000 will be necessary to meet this expected diminution
of revenue. How to provide for this is a question which I
recommend to the early and earnest attention of the city
council and of the board of control. In my opinion nothing
but increasing the real estate tax can meet the expected
deficit. No economy in the controllable portion of the annual
expenditure can cope with the difficulty to an appreciable
extent without impairing considerably the civil service.”’

The balance sheet contained in Mr. Arnoldi’s report
shows that revenue totalled $10,861,577.08 during 1914, $30,-
300.566.67 was drawn from loans and miscellaneous, while
cash in hand at the opening of the current financial vear was
$161,807.41. )
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Toronto, Ont.—City Treasurer Patterson states in his
annual report that the financial yvear commenced with a bal-
ance in hand and in bdanks amounting to $4,80s5,771, and the
receipts from the ordinary ‘revenues, taxation, sale of de-
bentures, bank advances, etc., amounted to $40,040.,477. The
dishursements, including redemption of debentures and
sinking fund investments, amounted to $40,562,422, leaving
at the close of the year a balance of cash in hand and in
banks (including sinking fund deposits) amounting to
$5,102,827. g

General debentures amounting to $12,454,106 and local
improvement debentures, including the city’s share, were
issued. Street railway pavement debentures amounting to
$2,400,860 were also issued during the past year, while gen-
eral debentures amounting to $40,546 and local improvement
debentures amounting to $838,002, aggregating $888,530,
were retired during 1914.

Toronto, Ont.—City Auditor Sterling’s report on the
Toronto harbor commission accounts for 1914 shows that the
assets have been augmented to the extent of $550.60t and
amount to $10,716,339, being as follows: Investments, $o,-
344,752 ;° waterfront development scheme, $689,498; plant,
etc., $223,435; offices, $20,012; stores, $8,751; accounts re-

.ceivable, $34,832; cash on hand, $237,246; deferred charge,

$157,811.

The liabilities are: Capital, $8,800,474; bonds, $1,500,-
000; accounts pavable, $230,808: rents received in advance,
$717.  Reserves: debenture .discount, $6,403; surplus,
$78,845.

The investments, valued at $0,344,752, are made up as
follows: Real estate and buildings: productive, $2,437,250;
non-productive, $6,342,495; guaranteed trust investments,
$550,000; debenture bonds, $15,000.

Five hundred and forty thousand dollars of bonds were
sold in 1914 at $86, as compared with $060,000 at $89 in
1913. The auditor recommends that in future the bonds be
sold by open competition.

A net profit on current expenses of $40,788 is shown.
and a deficit, when interest on debentures, sinking fund and
Delorme suit are included, of $20,848.

The surplus account of the harbor board shows a de-
crease from $108,603 for 1913 to $78,845 for 1914 by reason
of the deficit of $20,848.

Fort William, Ont.—The report of the city treasurer, as
submitted to the city council, shows an expenditure of $13p,-
448 on uncontrollable expenditure in the first half of 1913,
leaving the sum of $143,533.33 to cover the second half. The
money spent by each committee in the six months is as
follows: Finance, $20,313; board of works, $44,058; fire,
water and light, $28,220; license, police and relief, $17,089;
police commission, $14,200; property committee, $4,245;
board of health, $4,220.

The various boards of the city have drawn as follows
upon their annual levies: Board of education, plus balance,
1914, $56,000; Separate School board, $12,600; library
board, $6,955; parks board, $12,940; hospital board, $11,587.

In addition to the capital expenditure under the $100,-
000 by-law there have been capital expenditures made in 1915
as follows: Waterworks, $4,128; telephone, $1,007; electric
ggght, $2,029; local improvements (sundry completion),

,000.

The city’s indebtedness to the bank (local improve-
ments) on January 1st, 1915, was $535,000, which, by pro-
ceeds from the sale of local improvement debentures, has
been reduced by $220,000.

The city engineer reports the expenditure on account of
the $100.000 loan mainly for relief purposes to have been,
up to date, $08,666, and the sum of $1,600 will be required
to complete the works, bringing the total to $100,266.

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

School District—Charlotte, $1,600. A. A. Hall, Ernfold.
Tilney, $1,800. S. L. Lind, Tilney. Hoyle, $1,500. W. Bur-
rell, Glen McPherson. Wexford, $1,000. M. Gaboro, Canora.
Krydor, $1.600. J. J. Loeppky, Krydor. Merryflat, $1,200.
B. Jones, Battle Creek, Lenore Valley, $1,500. A. G. Hoff-
man, Lenore Lake. Blackstrap, $1,200. J. S. Jordon, Traux.
Birkenhead, ‘$1,200. A. Buchanan, Claydon. Moorefield,
$1,600. E. J. Goets, Dundurn. Black Horse Lake, $1,600.
J. A. Nelson, Roche Plain. North Elstow, - $1,800. W.
Miller, Elstow. Shyvloh, $430. J. G. Elliott, Imperial.
Sturgeon River, $r1,200. J. J. Harris, Sturgeon River.
Blythewood, $1,600, W. S. Pinchin, Semans.
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Rural Telephone Companies—South Prince Albert, $17,-
ooo, F. T. Groves, Davis. Great West, $2,000. R. F.
Riddell, Wapella. Chamberlain, $1,000. F. A. Sanders,
Chamberlain. Tiree, $7,500. P. Bradley, Neudorf. North
Forget, $8,500. J. W. Lemay, Forget. Floral, $12,000. C.
Agar, Floral. Rockland, $850, $3,600. G. Mackay, Semans.
Viscount, $24,000. W. W. Shaw, Viscount. Pleasant View,
$7,000. W. ]J. McLachlan, Briercrest. Good Hope, $7,500.
A. N. Cooke, Waldron. Maple Valley, $700. W. T. Hamel,
Davidson. Quill Plains, $12,000. A. E. Gregory, Watson.
Tipperary, $2,500. E. G. Fisher, Lanigan. Liberty, $5,000.
F. J. Friese; Liberty. Guernsey, $6,500. J. E. Berby,
Guernsey. Bulyea, $4,500. D. S. McElroy, Bulyea. Star,
$1,000. R. W, Hutton, Antler. Marquis, $600. F. E. Hurd,
Marquis. Wilberforce Lampman, $3,200. J. T. Roy, Lamp-
man. Wild Rose, $2,200. Geo. MacLellen, Balcarres. Echo,
$1,700. P. Mitschke, Laugenburg. Meskanaw, $9,600. C.
D. Lawrence, Meskanaw.

__Villages—Bienfait, $3,000. A. J. Milligan, Bienfait.
Wiicox, $1,000. L. D. Sparling, Wilcox. Druid, $1,000. W.
E. Hene, Druid.

Town—Canora, $16,850. F. M. Sutherland, Canora.

Rural Municipality of Monet—$5,000. W. W. Turple,
Hughton.

MUNICIPAL BONDS AWARDED

Winnipeg, Man.—$11,171 3-years, to Civic Sinking Fund
Trustees, g

Summerside, P.E.l.—$5,000 (part of issue), to Bank of
of Nova Scotia,

Berlin, Ont.—$06,000 5% per cent. 10-years, to Canada
Bond Corporation, Toronto,

: .Burllngto.n., Ont.—$50,300 5% per cent. 3o-years, to Do-
minion Securities Corporation, Toronto,

Verdun, Que.—$200,000 40-years, to Messrs. Wood, Gun-
dy and Company and Dominion Securities Corporation,
Toronto.

_ Lachine, Que.—$245,000 5 per cent. 40-vears, to Messrs.
Wood, Gundy and Company and Dominion Securities Cor-
poration, Toronto.

DOMINION BANK

The statement of the Dominion Bank for the half-vear
ended June 3oth, 1915, shows profit for the six months, after
d;Qucting charges of management, etc., and making pro-
vision for bad and doubtful debts, of $463,054.54. From this
sum were deducted the Dominion government war tax of
$2_o,435.50, and the provincial governments taxes of $22,225
With the balance of $284,316 brought forward from last year
there was available for distribution $704,710.63. Dividends
accounted for $360,000 of that amount, leaving a balance of
profit and loss carried forward of $344,710.63.

The financial statement is a good one. It shows liabilities
to the public of $63,880,000. The cash assets are $18,639,-
000, or 29 per cent., and the liquid assets, $33,816,000, or 353
per cent., an excellent record.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended July oth. 1915:— '

Penn-Canadian Mines, 76,084; McKinley-Darragh-Savage
Mines, 84,840; La Rose Mines, 87,360; Peterson Lake Silver
Mines, 62,710; Mining Corporation of Canada (Townsite City
Mines), 87,250; Dominion Reduction Company, 176,000;
total 574,244 pounds, or 287.1 tons.

The total shipments since January 1st, 1915, are how
16,000,184 pounds, or 8,400.5 tons.

The directors of Dome Mines will meet on July 30 to
determine on the amount of the dividend to be paid to share-
holders. b ;

Volume j53.

RE.CENT- EIRES

The Monetary Times’ Weekly Register of Fire Losses

and Insurance

Alexandria, Ont.—July 14—Crand Trunk station. Loss

. unknown. Cause, supposed sparks.

Athens, Ont.—July 14—Mr. A. A, Ferguson’s buildings.
Loss $1,200. Cause not stated.

Belleville, Ont.—July 19—International Hotel barns, Front
Street. Loss and cause not stated.

Caron, Sask.—July 12—Business section. Loss $50,000.
Saskatchewan Trading Company, $22,000; Merchants’ Hotel,
$15,000; Bank of Hamilton, $3,500; post office and telephone
building, $2,500; warehouse, out-buildings, etc., $6,000.
Cause, supposed boys with firecrackers.

Chatham, Ont.—July 17—Canadian Pacific Railway freight
sheds. Loss $3,000. Cause, supposed incendiary.

Fredericton, N.B.—July 16—Mr. A. E. Kilburn’s resi-
dence, Woodstock Road. Loss, $5,000; insurance, $2,000,
London Mutual and North British. Cause unknown.

Haileybury, Ont.—July 14—Dunbar Lumber Company’s
lumber yards, Loss and cause not given. :

Hensall, Ont.—July 18—Mr. A. Buchanan’s residence.
Loss $1,000. Cause not stated.

Kingston, Ont.—Fire Chief Armstrong reports the follow-
ing fires for the week ended July 1gth:—

July 14—Bedroom and contents of J. J. Behan, 78 Syden-
ham Street, owned by Dr. E. Ryvan, Rockwood Asylum, Ports-
mouth, Ont. Cause, electric wiring. Loss, contents, $100;
building, $100; cement dwelling of Thos, Boyne, 114 Patrick
Street. Cause, lamp and curling irons. Loss, contents, $350;
building, $646. Insurance, contents, $500; building, $x,ooo.

July 18—Barber shop of Walter Deline, 185 Wellington
Street, owned by estate of Felix Shaw. Cause, spontaneous
combustion. Loss, contents, $231; building, $100. Insur-
ance, contents, $1,200; building, $2,300.

July 19—Stone dwelling of W. Allcorn, 79 Gore Street,
owned by W. Dainty, Gore Street. Cause, child and matches.
Loss, contents, $50; building, $75. Insurance, building,

1,000.
, Leamington, Ont.—July 4—Mr. A. E. Roach’s residence.
Loss, $2,500. Cause unknown.

Montreal, Que.—July 17—Tenement house, Richmond
Street. ILoss, $10,000. Cause not stated.

North Pitt Meadows, B.C.—]July 7—Mr. M. Lynch’s farm

- house and buildings. Loss and cause unknown.

North Sydney, N.S.—Mr. R. Moore’s livery stable. Loss,
$3,000; insurance, $1,700. Cause not stated.

. Orillia, Ont.—July 17—Opera House and Townhall. Loss,
$20,000. Insurance, $18,000. Cause not stated.

Quebec, Que.—July 14—Tenement house, occupied by
Messrs. J. Dion, X. Dion, and D. Renaud. Loss and cause
not stated. Four deaths.

Saanich, B.C.—July 14—Mr. J. Mellish’s residence, Lang-
ford Lake. Loss, $4,000. Cause, supposed lamp exploded.

Thorold, Ont.—July 14—Coniagas Reduction Company’s
laboratory. ‘Loss, $10,000, Insured. Cause unknown.

Toronto, Ont.—Acting Fire Chief Smith’s report for the

‘period ended July 13th shows the following losses:—

June 20—Building of Kent-McClain Company, Limited,
181-91 Carlaw Avénue. Cause unknown. Loss, contents,
$300; building, $100.

July 1—Store and dwelling of Antonio Gatto, 624 Queen
Street West, owned by James Vine. Cause, spark from stove
ignited a bag of charcoal. Loss, building, $25; dwelling of
S. Parrett, 2543 Yonge Street, owned by Dr. W. L. Bond.
gause, falling stove pipes. Loss, contents, $100; building,

50.

July 2—Building of Max Eisler, 746 Dovercourt’ Road,
owned by W. Davies & Company. Cause, explosion of gas
from pressing iron. Loss, contents, $40; building, $100.

July 3—Building of Mrs. A. Sauders, 309 Sumach Street.
Cause unknown. Loss, contents, $25; building, $50; build-
ing of F. Gibbard, 311 Sumach Street, owned by W. R. Var-
don. Loss, contents, $25; building, $100; building of A. S,
Skinner. Loss, contents, $50; building, $50; vacant dwelling
10 Stafford Street, owned by W. H. Gibb. Cause unknown.
Loss, building, $150.

Windsor, N.S.—July 6—Messrs. Dimock and Armstrong’s
warehouse, Water Street. Loss and cause not stated,
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CANADIAN SHELL COMMISSION

The Canadian Shell Commission, which has been
placing orders in Canada for shells and explosives on
behalf of the British and Canadian governments, is not
being dissolved as a rumor had it last week. On the other
hand, the activities and scope of the commission are being
extended. At a recent meeting of Canadian manufacturers
held in Ottawa, it was decided by them to do all their
business with the British government and its representa-
tive, Mr. D. A. Thomas, through the Shell Commission.
For this purpose, a complete inventory has been made of
all the factories in Canada, capable of assisting in the pro-
duction of fixed ammunition and other war munitions.
Since the distribution of the last shell order, on receipt
of applications from any factory for work, an inspector
has been sent, and complete information gathered regard-
ing the factory, until now the information is complete,
and was ready to place before Mr. Thomas upon his
arrival in Ottawa. On the receipt of further orders, the
Shell Commission is in a position to make an immediate
distribution of them.

In regard to the use of trinito-tololume, cordite, and
fuses, made in Canada, all are being used by the Canadian
government in the production of fixed ammunition, except
in the case of trinito-tololume. Any surplus of that is
‘being shipped to England for the use of the British gov-
ernment. Some fuses made in the United States were
imported before the industry was developed here, and to
meet a pressing emergency.

On receipt of the large shell order from the British
government, the Shell Commission immediately got op-
tions on the material required to fill this order. = They
have, therefore, enough brass on hand to complete the
order already given, and any anxiety regarding the supply
of material, is for future orders. By optioning this ma-
terial at that time, the government saved a large sum of
money, as the advance in price since then has been very
great. ;
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PRINCE RUPERT’'S FINANCING

Arrangements are well on the way to renew the short-
term notes of Prince Rupert, B.C., that matured on June
1st, and the payment of which has been in abeyance. As
previously pointed out in The Monetary Times, this tem-
porary default was not the fault of the city but would have
been avoided had the British treasury board permitted
the holders to grant the renewal of three-quarters of the
amount to which they, i.e., the holders, had agreed. As
the renewal of the Prince Rupert loan will be for twelve
months there is no necessity for their selling short-term
securities in the United States in redemption thereof at
the moment.

INSURANCE COMPANIES' STATEMENTS

The department of insurance at Ottawa has shown,
ander the superintendence of Mr. G. D, Finlayson, a keen
desire to remedy many abuses which have crept into in-
surance underwriting during recent years. Not as yet,
however, has the superintendent taken steps to have for-
bidden at the earliest possible date, the pernicious practices
in connection with the publication of the annual reports
of insurance companies. Many companies have a habit
of issuing to their shareholders, policyholders, and to the
daily and financial press, a statement of their financial
position and of the result of operations during the past
year. This statement frequently shows a flourishing state
of affairs. The same companies then make returns at the
year end to the insurance department, according to the
forms prescribed. The report which went to shareholders,
policyholders and press, compared with the returns to the
government, often reveals some startling differences.

This practice is being carried on to such an extent
that it has now long bordered on the dangerous and is
rapidly approaching the criminal aspect. This juggling
is pure misrepresentation. The average shareholder,
policyholder and newspaper man never sees the insurance
blue book issued at Ottawa. His faith is in the statement
which the company issues to him, and which, as pointed
out, differs materially in the cases of several companies,
from the blue book returns.

The Monetary Times thinks that this practice should
be considered by law as a very serious offence. An in-
surance company should not be allowed to issue a state-
ment to its shareholders and policyholders which differs
in any material respect from the figures given in the in-
surance department’s returns. Those who are guilty of
this offence should first be fined and if persisting, should
have their license suspended for a certain period. If per-
sisting after that, they should be jailed.

The Monetary Times has the best of reasons for be-
lit?ving that the next note of the United States to Germany
will be firm but friendly. It will reassert what has bheen
reasserted before and will make it clear to Germany that
while the note is friendly, it is also firm. It will carry a
tone of finality, as have previous notes, and it will be
made quite plain to Germany that while the note must be
considered as firm, it is nevertheless friendly. The note
will once more reassert the principles on which the United
States may one day stand and the language of the note,
while it will be exceedingly friendly, will be equally firm.
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CREDIT

The national council of the Canadian Credit Men’s
Association, in annual convention passed a resolution
urging that the different branches of trade should seriously
consider a general shortening of credit terms. It is de-
sirable and in the interests of the trade and commerce of
the country, especially from the standpoint of the manu-
facturer, the wholesaler and the retailer, that such a re-
form should be extended. The tendency has been in this
direction for some time past. Absurdly long credit terms
are unwise and create unhealthy business conditions. A
certain amount of credit is necessary to carry on business
but excessive credit terms are an obstacle to business. It
is no secret that among the reasons preventing British and
other traders from accepting certain business in thjs
country, are the credit terms they have been asked to
endorse. Those who got much of this business with a
cupful of cash and a jugful of credit, have since wished
they had let the trade pass.

How would a Canadian war loan go in Canada?

Peace only with wrong righted, militarism crushed
and the German navy scrapped.

TRADE OPPORTUNITIES

The American business man has acquired a habit of
criticizing the British manufacturer regarding his alleged
lack of initiative and adaptability in respect to the trade
of this continent. One of the Canadian trade commis-
sioners says that the subject has been aired so much as
to ‘‘become almost wearisome.’’ Even now, criticism is
heard because Great Britain is not supplying certain needs
of the Canadian market, it being overlooked that on ac-
count of war’s demands, Great Britain is not in an export
position in particular lines. Some, but not all, of the
criticisms levelled at British manufacturers have been
deserved.
commissioner in Canada, a few weeks ago in London, said
that as a manufacturer, the Britisher is without a peer, but
as a salesman, that is to say, in knowledge of markets
and marketing and the science of selling, he is, in com-
parison with his foreign competitors, unskilled and ap-
parently indifferent.

Mr. Claude Dyer, Canadian trade commissioner at

Leeds, England, gives a new touch to the subject by re-

versing the position. The purport of a communication of
his to the department of trade and commerce, Ottawa, is
that Canadian manufacturers have been apathetic in tak-
ing advantage of the trade opportunities created by the
war. He points out that with the beginning of hostilities
the supply of various products and manufactured goods
sent in normal times to the United Kingdom from Euro-
pean sources was immediately curtailed and in some cases
entirely stopped. It was thought, therefore, that Cana-
dian manufacturers would make an ambitious effort to
secure some of this lost trade. The trade and commerce
department presented particulars of opportunities to
Canadian business men, but after taking all the circum-
stances into consideration and making due allowance for
the high shipping and insurance rates, and the fact that
so many Canadian factories are busily engaged in the

Mr. C. Hamilton Wickes, the British trade:
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making of munitions and army supplies, ‘‘the response
from Canadian firms,” says our trade commissioner at
Leeds, ‘“has nevertheless not been in that ratio which
might have been looked for.”’

The future prosperity of Canada depends largely on
greater production and the growth of our export trade.
The time has arrived for energetic and intelligent work
in developing” that trade.

Not one of the hundred terrible things we anticipated
a year ago has yet happened. Faith in the British strain
brings its own reward.

.

REGULATING CAPITAL

Dr. E. E. Pratt, chief of the bureau of foreign and
domestic commerce of United States, in a speech before
the West Virginia bankers’ convention at White Sulpher
Springs, declared that the bankers of the United States
must prepare to handle the financial end of a wide United
States foreign trade. The development of a large export
business is now under way and manufacturers and mer-
chants will call upon the banks for extensive services in
handling the cash and export transactions. ¢

Dr. Pratt added: ‘‘In lending money to European
nations we are enabling them merely to keep up their
wasteful warfare, and if we continue to lend money to
Europe for reconstruction purposes after the war is over,
we will simply be building up our most active competitors.
If, however, this money is loaned to other countries of
the world, countries which are not competitors, but which
are customers, and also the customers of European
nations, we will be building up our customers, we will be
strengthening them, and we will be strengthening the ties
between them and ourselves.”’

The flow of capital cannot be regulated in this way.
Shortly after the beginning of the war, President Wilson
made public his disapproval of loans to belligerent gov-
ernments by bankers in the United States. This reflected
a laudable desire to hasten the end of war by curtailing
the supply of capital to the belligerents. But this plan
had to be greatly modified and the United States has
already made loans of more than $250,000,000 to
belligerent countries. The financial theories of economists
formed during a lengthy period of peace, are likely to be
proved entirely wrong during the course of this great
war. Indeed, many such theories have already proved in-
correct. Dr. Pratt’s proposal to lend money -only to
countries which are not competitors will not work out in
practice. Carried to its logical conclusion, the United
States would block natural business ties with practically
the whole of Europe and with the British empire.

The natural trend of events, in the case of Canada
and the United States, for example, is working in a direc-
tion opposite to that indicated by Dr. Pratt. The United
States, since the outbreak of war has loaned Canada, a
belligerent country, $87,000,000. The trade ties of the
two countries are being strengthened, although in many
lines they are competitors. The republic has furnished
sinews of war to the Dominion in the shape of capital.
It lent us the money to pay for our provincial government
gifts to the Imperial forces. Indeed, the United States
has become second banker and general supplies merchant
to the British empire and the allies—an ironical touch to
the neutrality attitude.

S i ot S b
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QUEBEC PROVINCE

The number of branch banks in Quebec province
during the first half of the present year has increased
from 662 to 716, a gain of 54. During the twelve months
ended June last, the increase in bank branches'in that
province was 88. The four Western provinces in the same
period lost 60 branches. The gain in Quebec province has
been almost entirely in the rural districts, a matter of
significance. Writing in The Monetary Times Annual in
January last, Sir Lomer Gouin pointed out that his pro-
vince is fortunate in the facts that so large and important
an element of its population is dependent alone for its
prosperity upon the products of the soil and of the dairy
industry, and that the value of thesé¢ is increased rather
than .diminished by the war, and further, that so many
of its industries are now feeling the beneficial effects of
the orders received in Canada for supplies of various
kinds for the British and French army departments.

Indications of the wealth of Quebec province are fur-
nished by the facts that no less a sum than $1 ,604,479.55
was received by the government during the year ended
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June 3oth, 1914, from duties on successions, and that a
surplus of receipts over expenditure was shown by the
treasury department for the same year.

At the beginning of the year, Sir Lomer said: “‘Firm
in the trust of ‘Dieu et mon droit’, we are doing business
as usual, on our farms and in our shops, mills, mines,
warehouses, factories and offices, looking confidently for-
ward to the dawn of a brighter era than ever of long con-
tinued peace and prosperity—in our province and Do-
minion, as well as in the Empire at large.”” Such a happy
combination of patriotism and production is ‘bringing
prosperity to Quebec province. The opening of new
branch banks is but one indication of conditions there.

~ Every citizen must be able to tell in later years what
he did to help the cause.

Says a Dominion Day poem in the Toronto Globe :—
“It rests with those who rule us now to leave their impress
there—the stamp of true nobility, high honor, stainless
truth; the earnest quest of noble ends; the generous heart
of youth.”” Manitoba politicians and Montreal aldermen
should get this framed and hung over their desks.

DOMINION SELLS $40,000,000 NOTES

Placed in the United States at 99! and Par—Reasons for
the Issue—Total Loans to Date.

The Dominion government has sold in New York $2s,-
000,000 of one-year 5 per cent. notes at par, and $15,000,000
of two-year 5 per cemnt. notes at 99%, with the option to
holders of each to convert into 5 per cent. 20-year debentures.
The proceeds of these securities will provide for the capital
expenditures of the Dominion during the current year upon
undertakings now under construction in Canada.

Some months ago Hon, W. T. White, minister of finance,
made an arrangement with the Imperial treasury wl}ereby
the Canadian government was permitted to borrow in the
* London market during the present year funds required for

capital expenditures upon works under contract, and this ar-
rangement still exists. .

Reasons for New York Loan.

The following considerations have influenced the making
of the new short-date issues in New York:— ;

(1) Relief to the amount of the loan will be given to
the London market, which is the source of the Imperial bor-
rowings from which the war expenditure of the empire (in-
cluding Canada) is financed. i

(2) By borrowing in New York rather than in London
the exchange situation mow so 'greatly against the latter will
be benefited. !

(3) A loan of such large amount effected in New York
should tend to improve exchange conditions between Canada
and the United States, exchange at present being.strongly
in favor of the latter. : ;

Having regard to the loss in exchange (amounting to
about 1% per cent.) in transferring funds from London to
New York, which is the Canadian exchange centre, the rate
of interest paid on the New York loan is as advantageous
as the rate at which a similar loan could be placed in Lon-
don. Payment for the securities being in New York funds,
the Dominion gets the benefit of the existing premium on
New York exchange in transferring the proceeds of the loan
to Canada.

No Domestic Loan at Present,

The Dominion has no_treasury bills outstanding, and the
amount now borrowed will meet its requirements until the
end of the year. In view of the heavy financial demands
which will be made for the movement of this year’s Canadu}n
crop, and for the extension of credits to those engaged in
producing munitions and other war material and supplies,

and to the business and agricultural community generally,
the minister has not thought it expedient, for the present, to
resort to a Canadian domestic loan issue. In connection
with the matter of price of all British governmental securi-
ties, it is to be pointed out that the recent Imperial war loan
has established a much higher interest standard than has
hitherto prevailed.

The minister of finance, in view of the uncertainty of
future international market conditions, has pursued the
policy of arranging considerably in advamce for the financial
requirements of the government.

The Bank of Montreal, acting as fiscal agents for the
Dominion government, placed the $40,000,000 of motes with
Messrs, J. P. Morgan and Company, Brown Brothers and
Company, the First National Bank of New York and the
National City Bank of New York. The Bank of Montreal
also associated itself with these houses in the purchase.

Total Loans to Date,

Canada’s borrowings this year to date according, to the
records of The Monetary Times, are as follows :—

Sold in
United s Statea s o ruiig oo oled ol $100,207,772
Ry S el A e 27,186,434
Great - Britain. oo p sk mge v niii e s i 41,175,000
$168,650,206
War loans from Great Britain .......... 60,000,000

$228,650,206

The above total includes the $40,000,000 issue in the
United States.

The directors of the Dominion Bridge Company announce
a dividend of 2 per cent. quarterly.

Lieutenant-Colonel Thomas Cantléey has been elected
president of the Nova Scotia Steel and Coal Company; he
will also retain his position of general manager. Previously
Governor J. D. McGregor and Colonel Cantley were first
and second vice-presidents respectively. With the latter’s
promotion the offices of first and second vice-presidents are
abolished, and Governor McGregor, of Halifax, and Mr. W.
D. Ross, of Toronto, are made vice-presidents; Mr. Ross is
to be entrusted with the financial end of the company’s busi-

-ness. The appointment of a new director in place of R. E.

Harris, K.C., who resigned from the president’s office, has
been deferred.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33

Hzxap Orrice
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canadal
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT - AT EVERY BRANCH

REG 0T THE MONETARY TIMES 13

g b B
| a2 |
|

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wwn. MoLsoN MACPHERSON, President S. H. Ewing, Vice-President

Geo. B, Drummond D, McNicoll F. W. Molson
Wm. M. Birks W. A. Black E. C. PrarT, General Manager
W. H. DRAPER, Superintendent of Branches. E. W. Waup, Inspector

T. BERESFORD PHEPOE, Inspector of Western Branches.
H. A. HARRIES, THOS. CARLISLE, Ass. Insprs.

ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Camrose Frankford Toronto Harbor Branch
Bdmonton Hamilton Queen St. W, Br. St. Henri Branch

Maisonneuve Br.
Wales | Waterloo Cote des Neiges Br.
West Toronto St Lawrence

Lethbridge Market Branch Trenton
Britisa CoLumsia Hensall
Revelstoke Highgate

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

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

FOREIGN AoeNTs — France — Societe Generale. Germany — Deutsche
Bank. Belgium—Antwerp—LaBanqued'Anvers. ChinaandJapan—Hong
Kong and Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba.

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

1 made 1n all parts of the Dominion, and returns promptly
CO"CCthl\S remitted at lowest rates of exchange. Commercial
letters of Credit and Travellers’ Circular Letters issued available in all
parts of the world.
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THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON,
HECTOR McINNES HON. N. CURRY
ROBT. E. HARRIS JAMES MANCHESTER
W. W. WHITE, M.D. S. J. MOORE
W. D. ROSS

General Manager’s Office, Toronto, Onts

BRANCHES IN CANADA

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

33 in New Brunswick
11 in Quebec
14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Bell Island Bonavista Bonne Bay

Brigus Rurin Carbonear Channel

Fogo Grand Bank Harbor Grace St John’s
Twillingate Wesleyville

IN WEST INDIES

Havana, Cuba, (two offices).  San Juan, Porto Rico.

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britaln—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 o
Commerce, San Francisco; First National Bank, Min-
neapolis.
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NEW INCORPORATIONS

Twenty-nine Small Companies Receive Charters—Total
Capital Less Than Two Million Dollars

Canada’s new companies incorporated this week mumber
29. The head offices of these companies are located in five
provinces. The total capitalization amounts to $1,960,000.

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

No. of
Province. companies. Capitalization.

Ontario.- e s meir s gl 15 $1,200,000
New Brunswick s I Snice ol I 50,000
uelte i e L e L x 75,000
Prince Edward Island ... 25 4 260,000
British ' Coluwmbia: v oot o 8 375,000

20 $1,960,000

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

Smithers, B.C.—Carr Brothers, Limited, $100,000.

Kelowna, B.C.—Burbank Motor Company, Limited,
$15,000. -

Silverdale, B.C.—The Keystone Logging and Mercantile
Company, Limited, $10,000.

Victoria, B.C.—Victoria Plumbing Company, Limited,
$25,000; Finchs, Limited, $100,000.

Niagara Falls, Ont.—The H. R. Rice Company, Limited,

- $40,000. E. C. Graves, H. R. Rice, F. J. Graves,

Madoc, Ont.—Brown and Robinson, Limited, $40,000.
A. W, Holmsted, A. B. Mortimer, H. C. Draper.

Berlin, Ont.—The Butchers Abattoir Company, Limited,
$40,000. W. H. Dumart, G. Manz, W. F. Dumart.

Fort Francis, Ont.—Northern Grocery Company, Limit-
ed, $100,000. J. A. Mathieu, A. E. Carter, H. Holbeck.

_ Moncton, N.B.—Maritime Norwalk Vault Company,
Limited, $50,000. A. W. Oliver, W, Murray, G. H. Gorbell.

Montreal, Que.—Coney Theatre and Amusement Com-
pany, Limited, $75,000. W. L. Davis, F. Hines, Wright, J.
Crankshaw,

Vancouver, B.C.—McFee Henry and McDonald, Limited,
$50,000; the Crescent .Valley Lumber Company, Limited,
$25,000; R. M. Moore and Company, Limited, $50,000.

Ottawa, Ont.—Products and Invention Development Com-
pany, Limited, $50,000. E. J. Daly, P. C. Cooper, J. F.
Neville; th.e Canadian Ventilator Company, Limited, $50,000.
R. A. Devine, H. Murray, A. E. L. Cote.

Prince Edward Island.—The Providence Silver Black Fox

Company of Prince Edward Island, Limited, $50,000. Mary"

F. O’Connor, F. P, Heywood, A. F. Lynch; E. H. Rayner
Fur Company, Limited, $175,000. B H. Rayner, A, G
Saunders, A. S. McKay; the Boston Oregon and Prince
Edward Island Fox Company, Limited, $20,000. D. W.
MacKinnon, N. ‘Murphy, L. M. McPherson; Foxley Bay
Oyster Company, Limited, $15,000. P. Kilbride, P. Bulger,
W. Malone. :

Toronto, Ont.—Harvard Hat Company, $40,000. H. G.
Ryan, H. S. Jones, R. Watson; Knoxwell Mining Company,
Limited (no personal liability), $500,000. Nora I. Caldwell,
W. E. Caldwell, M. Strachan; Women’s Century, Limited,
$40,000. H. Riley, T. S.” H. Giles, W. C. H. Swinburne; the
Modern Clothing Company, Limited, $40,000. C. A. Moes,
R. S. C. Stalker, Victoria M. Santos; Metropolitan Catering
and Amusement Company, Limited, $60,000. A. G. Williams,
F. Barton, G. N. Shaver; Iroquis Falls Merhandising Com-
pany, Limited, $40,000. H. H. Davis, W, H. Irving, J. R.
Rumball; Producers Co-Operative Stores, Limited, $10,000.

J. Saunders, A. Brodigan, H. O. Glover; J. F. Howell Com-

pany, Limited, $100,000. O. H. King, E. M. Rowand, M.
P. Van der Voort; the Architectural Woodworking Company,
Limited, $50,000. N, B. MacNeilly, G. A. Williams, H.. Obee.

Application for letters patent is being made by the fol-:

lowing companies:—Martinon, N.B., the Martinon Lumber
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Company, Limited, $9,800. I. G. Stetson, I, K. Stetson, P.
A. Hubbard; Charlottetown, P.E.I., the Sims Packing Com-
pany, Limited, $50,000. J. C. Sims, J. S. Wedlock, R, E.
Spillet; Summerside, P.E.I., the Highland Silver Black Fox
Company, Limited, $40,000. W. H. Wyman, A. A. Black, ]J.
A. Gaffney; Charlottetown, P.E.I., Interstate Silver Black
Fox Company, Limited, $115,000. F. E. Muzzy, J. Anderson,
G. F. Dewar; Summerside, P.E.I.,, the Exclusive Silver
Foxes and Furs, Limited, $50,000. F. C. Colwell, W. F, H.
Montgomery, E, J.. Treen.

CALEDONIAN INSURANCE COMPANY

.

The Caledonian Insurance Company, the oldest Scottish
insurance office, has written fire insurance in Canada since
1883. In other countries, however, it writes life, fire, acci-
dent, employers’ liability and general insurance. At the one
hundred and tenth annual meeting held at the company’s
headquarters, Edinburgh, it was reported that despite the
serious interruption to business in general, caused by the
outbreak of war, the results for the year in the life depart-
ment were satisfactory. The results in the accident and mis-
cellaneous insurance departments were also excellent. In
the fire department the company had what was described by
the chairman of the meeting, Mr. Alexander Robb, as ‘‘a
very lean year.” The net premiums amounted to about $2,-
648,000, being a decrease from the preceding vear of $14,000.
Adding to this the met dinterest of $86,000 and the sum of
$4,0900, being the adjustment for premium reserve, a sum of
$2,606,000 results. Losses, commission and expenses,
amounting in all to $2,288,000, had to be deducted from this
sum, which left a surplus on the year’s trading in the fire
department of $51,000.

In discussing the results, Mr. Robb said:—‘“In case
disappointment may be felt at the profit realized, I must point
out that the business of fire insurance is essentially one
subject to fluctuation in profit. In fixing rates a fire com-
pany endeavors to arrive at such figures as will produce,
after payment of losses and expenses, a reasonable amount
of profit, not in one year but on the average over a series
of vears; and in the conduct of the business the invariable
result is that bad years succeed good ones, and vice versa.
For instance, for the seven years previous to 1914 we made an
underwriting profit in this department of $1,725,000, an aver-
age of nearly $250,000 per annum. After adding interest
to this sum and after pavment of dividends, there has been
carried to reserves during these seven years $1,572,000 for
the express purpose of meeting the effect of those bad years
which it was known must come sooner or later. Our busi-
ness is of the same sound character we have always trans-
acted, and I have mo doubt that in the future, as in the past,
wood years will, again arrive and yield such profit as will
enable us, not only to pay satisfactory dividends as hitherto,
but again to carry substantial sums to reserve.’’

The company’s total income in Canada last year was
$463,553 and its expenditure $417,064. At the end of the
vear it had in force in this country, 37,200 policies, repre-
senting insurance of $65,036,478. This accounts for pre-
miums of $724,604. The total liabilities in Canada are $340,-
995 and there are assets in this country of $524,100, of which
bonds and debentures, chiefly municipal, account for $440,717.
Mr. J. G. Borthwick is the manager of the company in Can-
ada. He has been able to produce for the company’s fire
insurance business in the Dominion a very satisfactory finan-
cial balance sheet for 1914.

CANNINGC COMPANIES

Shareholders of British-Canadian Canners, Limited,
were told at the annual meeting in Montreal this week, that -
negotiations for the formation of a holding company to take
in most of the producers in Ontario and Quebec were mak-
ing good progress. Some measure of the kind was
necessary, it was urged, in order to steady prices and to pre-
vent selling below cost. It was decided to reduce the board
of directors to three members—-namely, Messrs. John P.
Black, G. F. Gyles and Lansing Lewis, and to leave all ar-
rangements for entering the new. selling organization in their
hands. Mr. Lewis  takes the place of Sir Henry Bate, who
was a member of the old board. Messrs. Black and Gvles
were both members of the old board. - >
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THE DOMINION BANK

8ir Bdmund B. Osler, M.P., President. W. D. Matthews, Vice-President
C. A, BOGERT, GEN. MANAGER,

Trust Funds Should be Deposited

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

When payments are made, particulars of each transaction may
be noted on the cheque issued, which in turn becomes a receipt or
voucher when cancelled by the bank.
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The Standard Bank of Canada

QOuarterly Dividend Notice No. 99.

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the quarter
ending the 31st July, 1915, and that the same will be payable
at the Head Office in this City and its Branches on and
after MONDAY, the 2nd day of August, 1915, to Share-
holders of record of the 23rd of July, 1915.

By order of the Board,
G. P. SCHOLFIELD, General Manager.
Toronto, 22nd June, 1915.
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RoyaI—B_ank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capital Pald-mp.....voviiii v e vis 11,560,000
Reserve and Undivided Profits. ... 13,174,000
Total Ageata: | oo e 180,000,000

HEAD OFFICE, MONTREAL
Sir HERBERT S. HoLT, Pres. E. L. PEASE, V. Pres. & G. Mgr.
340 Branches in Canada and Newfoundland.
Twenty-seven Branches in Cuba, Porto Rico and Dominican
Republic.

BRITISH WEST INDIES
ANTIGUA—St. John's; BAHAMAS—Nassau ;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA—St. George's ; JAMAICA—Kingston ;
ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND

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

NEW YORK CITY

Cor. William and
Cedar Streets.

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

INCORPORATED
1855

TaE
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Paid Up Capital, $5,000,000
Reserved Funds, 6,402,810

Efficient Banking

Business men will find at this Bank complete banking
facilities, up-to-date equipment, and helpful manage-
ment. These features combine to provide a most
efficient banking service, and your banking account is
therefore invited.

Directors
DURCAN COULSON: oor-8 o Lein i Do fiets - 005 President
Wi GLODODEBEREAN . piiivaioos tnidiane oonsss /5ot s Vice-President
5 HBNDRRBON: oy bt s oty i ensinsis Ao 2nd Vice-President

HON. C. S. HYMAN, WILLIAM STONE, JOHN MACDONALD.
LT.-COL. A. E. GOODERHAM, LT. COL. F. S. MEIGHEN,
J. L. ENGLEHART, WM. 1. GEAR.

THOS. F. HOW, General Manager. J. R. 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. 2

ASSETS $61,000,000

The National Bank of New Zealand

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

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

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

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

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

Correspondents in all parts of the World,

NEw EpiTioN Now READY (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H.M.P. ECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 CHURCH STREET, TORONTO,
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TRADE OF CANADA

During Past Fiscal Year Imports Decreased $46,000,000
and Exports Increased $12,000,000

During the fiscal year ended March 31, 1915, the imports
into the Dominion from all countries amounted to $587,364,-
363, as compared with $633,504,179 in 1914, showing a de-
crease of $46,100,816. If the imports of coin and bullion
were eliminated the decrease would be $162,957,503, as the
imports of coin and bullion in 1915 amounted to $131,992,992,
as compared with $15,235,305 in 1914. The imports from the
British empire were valued at $115,272,787, as compared with
$154,390,881 in 1914. Of this amount the principal countries
of origin and the amount of their respective contributions

. were, in order of importance, as follows:—United Kingdom,
1915, $00,085,840, 1914, $131,042,763; British East Indies,
1915, $6,547,548, 1914, $7,218,087; British West Indies, 1915,
$6,162,338, 1014, $4,347,310; New Zealand, 1915, $3,008,616,
1914, $3,192,000; British Guiana, 1915, $2,003,534, 1914, $3,-
178,462.

Imports by Countries.

During the same fiscal year, the imports from all foreign
countries amounted to $472,001,576, as against $470,104,208
in 1914, showing a decrease of $7,072,722, but if the imports
of coin and bullion were eliminated the imports of merchan-
dise amounted to about $340,103,606 in 1915 and $463,930,-
835 in 1914, showing a decrease in the imports of merchan-
dise of nearly $123,829,229. The imports from the United
States were.as follows:—In 1915, merchandise, $206,632,500,
coin and bullion, $131,084,421, total, $428,616,027; in 1914,
merchandise, $395,505,328, coin and bullion, $15,220,763,
total, $410,786,091, showing a decrease in the imports of mer-
chandise of $08,932,822, and an increase in the imports of
coin and bullion of $116,763,658. The imports from other
principal foreignm countries, in order of importance, were
as follows:—France, 1915, $8,440,186, 1914, $14,276,378;
Germamny, 1015, $5,086,086, 1914, $14,586,223; Switzerland,
1915, $3,070,256, 1914, $4,314,805; Argentine Republic, 1915,
$.,,304,787, 1914, $2,603,128; San Domingo, 1915, $3,193,795,
1914, $2,042,333.

Exports by Countries.

The exports from Canada to all countries during the
fiscal year 1915 amounted to $490,808,877, as compared with
$478,007,028 in the year 1914. The exports to British
countries in 1915 were valued at $237,558,704 and 1n 1914 at
$246,061,004, the principal countries of destination being as
follows :—United Kingdom, 1915, $211,758,863, 1914, $3gz,-
322,766 ; Australia, 1915, $5,551,686, 1914, $4,705,660; British
South Africa, 1915, $4,481,176, 1914, $4,770,200; British West
Indies, 1915, $4,360,792, 1914, $4,480,869.

During the same period the exports to all foreign
countries amounted to $253,250,173, as against $232,035,934
in 1014, divided among the principal countries as follows:—
United States, 1915, $215,400,326, 1914, $200,450,373; France,
1915, $14,505,705, 1914, $3,810,562; Netherlands 1915, $5,-
254,829, 1014, $5,508,806; Belgium, 1915, $3,250,359, 1914,
$4,810,843; Germany, 1915, $2,162,010, 1914, $4,433,730;
Italy, 1915, $1,840,010, 1914, $655,256.

Imported for Consumption,

The value of the goods imported into Canada during the
vear 1915 was $162,057,503 less than for the year- 1914. Nearly
every class of importation shows a decrease. From 1914

. to 1915 metals and minerals and manufactures of, decreased
from $148,282,870 to $84,365,978; coal, coke, etc., from
$40,035,838 to $38,619,640; cotton and manufactures of, from
$37,601,310 to $27,308,613; wool and manufactures of, from
$31.438,223 to $24,808,158; fruits and muts, from $17,233,223
to $15,460,040; wood and manufactures of, from $24,675,869
to $14,505,163; drugs, dyes, chemicals, etc., from $14,638,075
to $13,440,007; oils, from $17,095,226 to $13,345,322; car-
riages, carts, wagons, etc., from $20,007,851 to $8,523,415;
silk and manufactures of, from $9,680,305 to $8,130,350;
settlers’ effects, from $14,348,441 to $7,864,002; gutta percha
and manufactures of, from $8,004,301 to $7.766,861; leather
and manufactures of, from $8,454,176 to $7,058,012; flax,
hemp, jute and manufactures of, from $8,063,057 to $6,427,-
516; electric apparatus, from $8,024,314 to $6,035,689; pro-
visions, from $10,813.450 to $5,035,404; books, pamphlets,
etc., from $6,754,360 to $5,854,186; tobacco, from $6,809,218
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to $5,801,378; paper and manufactures of, from $8,043,368 to
$5,704,379 ; spirits and wines, from $7,046,048 to $5,331,385;
and hats and caps, from $5,452,457 to $3,789,461.

During the same period sugar, molasses, etc., increased
from $17,049,396 to $10,032,782; breadstuffs, from $9,425,512
to $13,082,409; hides and skins, from $8,831,010 to $12,842,-
558; and tea, from $6,649,716 to $7,364,250.

Exported from Canada.

 During the fiscal year 1915 the total exports of merchan-
dise were valued at $461,442,500, as compared with $455,-
437,224 in the previous year 1914. The increase was confined
to the exports of foreign produce as the exports of Canadian
produce show a decrease of $22,169,003. The increase in the
exports of foreign produce of $28,174,888 is confined prin-
cipally to horses, oats and wheat. From 1914 to 1915 the
exports of Canadian produce—viz., the mine decreased from
$59,030,054 to $51,740,080; the fisheries, from $20,623,560 to
$10,687,008 ; the forest, from $42,792,137 to $42,650,683; and
agricultural products, from $198,220,029 to $134,746,050;
while animal produce increased from $53,349,119 to $74,390,-
743 ; manufactures, from $57,443,452 to $85,539,501 and mis-
cellaneous articles, from $121,088 to $663,802. The follow-
ing articles of Canadian produce show a decrease from 1914
to 1915—viz., wheat, from $117,719,217 to $74,293,548; planks
and boards, from $19,514,128 to $18,021,445; silver, metallic,
contained in ore, from $20,971,538 to $13,516,390; flax seed,
from $24,816,333 to $10,350,703; oats, from $13,370,849 to
$8,061,126; hides and skins, from $9,262,972 to $7,720,020;
copper, fine, contained in ore, from $9,480,729 to $7,545,246;
deals, from $7,056,563 to $7,542,158; pulpwood, from $7,388,-
770 to $6,817,311; mickel, fine, contained in ore, from $5,-
374,738 to $5,003,656; salmon, canned, from $6,631,437 to
$4,048,723; codfish, dry salted, from $4,564,731 to $4,171,062.
The following articles show an increase—viz., wheat
flour, from $20,581,079 to $24,610,046; cheese, from $18,368,-
785 to $10,213,501; gold-bearing quartz, dust, etc., from
$13,326,755 to $15,406,510; printing paper, from $11,386,845
to $14,091,662; bacon, from $3,763,195 to $11,811,825; cattle,
from $7,000,704 to $9,267,534; wood pulp, from $6,364,824
to $9,266,161; clothing, from $446,524 to $7,344,388; coal,
coke, etc., from $4,040,130 to $4,711,839; sole leather, from
$2,336,491 to $4,006,081; harness and saddlery, from $21,-
288 to $3,081,050; settlers’ effects, from $2,841,408 to $3,-
681,700 ; and lobsters, canned, from $2,083,087 to $3,013,782.

BANK CLEARINC HOUSE RETURNS

The following are the bank clearing house returns for
weeks ended July 1sth, 1915, ‘and July 16th, 1914, with
changes :(— '

Week ended Week ended

July 15,’15. July 16, ’'14." Changes.

Montreal: il $ 47,950,503 $ 56,040,260 — $ 8,080,757
Toronto  ..... ... 30,623,246 43,341,914 — 0,718,608
Winnipeg o s 17,366,483 23,110,643 — 5,744,160
Vancouver = ..u.. ., 5,020,890 8,444,768 — 3,423,878
Oawa i ar 4,032,160 3,876,286  + 155,874
Calgary: <o e 2,778,648 4,872,429 — 2,003,781
Quebec - ool 3,156,680 3,441,588 — 284,008
Edmonton ........ 1,833,414 3,430,012 — 1,506,508
Hamilton: . iers ol 2,738,882 3,034,127 — 205,245
Nictoriac . naiilin 1,591,666 2,867,054 — 1,275,388
Halifax .......... 2,001,244 2,007,865 + 83,379
Reégma sl e 1,153,550 1,060,555 — 816,005
Bondan i cie 1,747,230 1,728,319 + 18,911
Stosebn it 1,676,068 1,001,522 — 224,554
Saskatdbn ) 712,005 1,160,224 — 457,210
Moose Jaw ....... 532,873 824,278 — 201,403
Fort :William 5000 380,146 832,702 — 443,646
Branttord s o 512,040 618,143 — 105,203
Brandon ! bl 417,262 421,095 1 = 3,813
Lethbridge ~.:....; 207,150 268,216 71,566
New Westminster .. 280,755 400,110 — 110,355
Medicine Hat' ..... 187,704 383,275 — 105,571
Peterboro' ~ ........ 442,338 417,017 + 25,321

Totals o $133,542,737 $166,400,072 — $32,867,235

Mr. Thos. R, Whitley, western supervisor of the Roval
Bank of Canada, has been appointed to have charge of the
interests of the Bank in England.
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e HOME BANK

OF CANADA §%%%

CHARTER
1854
Head Office and Nine Branches in Toronto
Head Office—8-10 King Street West—Toronto Branch

79 Church Street Cor. Bloor West and Bathurst
Cor.Queen West and Bathurst 286 Broadview, Cor. Wilton Ave.
Cor, Queen East and Ontario 1871 Dundas St., Cor. High Park Ave.
1220 Yonge Street (Subway), Cor, Alcorn Ave.
2261 Yonge Street, North Toronto, Cor. Eglinton Ave.

THE

BANR OF OTTAWA

ESTABLISHED 1874

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

Head Office OTTAWA, Canada

Board of Directors
HON. GEORGE BRYSON, President; JOHN B. FRASER, Vice-Pres.

SIR HENRY N. BATE DAVID MACLAREN

RUSSELL BLACKBURN DENIS MURPHY

SIR HENRY K. EGAN HON.SIR GEORGE H. PERLEY
E. C.. WHITNEY

GEORGE BURN, General Manager, D. M. FINNIE, Asst. General
Manager. W. DUTHIR, Chief Inspector.

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

THE

WeybEI; Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized . . B $1,000,000

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager

THE QUEBEC BANK

Founded 1818
Capital Authorized $5,000,000. Capital Paid-up $2,734,620.
Reserve Fuad $1,308,655

Direcrors—John T. Ross, President. R MacD. Paterson, Vice-President,
Vesey Boswell, Gaspard LeMoine, Thos. McDougall, G. G. Stuart, K.C.,

J. E. Aldred, Peter Laing, John M. Mclntyre.
Head Office: Queazc,

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

Agents in the United States—Chase National Bank, New York; Girard Na-
tional Bank, Philadelphia; National Shawmut Bank, Boston : The First Na-
tional Bank of Chicago, Chicago; First National Bank. Minneapolis ; Manu.
facturers and Traders National Bank, Buffalo; National Bank of Commerce,
Agents in Great Britain—
redit Lyonnais, Paris, 10

Seattle; First National Bank, San Francisco.
Bank of Scotland, London. Agents in France—C.

General Manager's Office: MoNTREAL
B. Stevensox, General Manager

ESTABLISHED 1885

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital . - . $ 5,000,000
Reserve - . o e . 3,400,000
Total Assets (Over) . . . 80,000,000

BOARD OF DIRECTORS

Honorary President - SIR WILLIAM PRICE

President - - - JOHN GALT, Esq.
Vice-Presidents

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

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

M. Bull, Esq. J. S. Hough, Esq., K.C.

Brig.-Gen. J. W. Carson F. E. Kenaston, Esq.

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

E. L. Drewry, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

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

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

and West End Branch, Haymarket, S.W,

HE Bank, having over 320 Branches in Canada extend-
T ing from Hahfax to Prince Rupert, offers excellent
facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Euwope, and the British Colonies.
Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world.

LLDYDS BANK LlMITED, 71, LOMBARD ST., LONDON, E.C.

HEAD OFFICE:—

r Subscribed Capital -
Capital Paid up - - -
Reserve Fund - - -

- $156,521,000
25,043,360
18,000,000
Depcsit & Current Accounts 590,869,295

I

Cash in hand, &ec. - - $173,634,130
Bills of Exchange ol 67,100,965
Investments - = - 80,667,610
Advances, &c. - - - 297,198,235

THIS BANK HAS OVER 880 OFFICES IN ENGLAND

AND WALES.

Colonial and Foreign Department: 17, Cornhill, London, E.C.
London Agency of the IMPERIAL BANK OF CANADA.

Paris Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 26, Avenue de I'Opéra.
AN ENGLISH BANK CONDUCTED ON ENGLISH LINES.

Branches at BORDEAUX, BIARRITZ and HAVRE.
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INVESTMENTS AND THE‘ MARKET

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

Hollinger Cold Mines, Limited.—Mr. P. A. Robbins, the
general manager, reports for the four weeks ended June 17th
gross profits amounting to $125,920. The extensions to plant
cost $9,477. The company’s assets are given as $4,370,086,
being a surplus of $1,000,014, less $720,000 for dividends.

Canadian North Pacific Fisheries, Limited.—The Victoria
Whaling Company, headed by Mr. C. Rogers Brown, has
been organized and has purchased the assets of the Canadian
North Pacific Fisheries, Limited. The new company intends
to start operations at once., Considerable activity prevails
on the new whaling company’s premises in Victoria, where
its fleet is getting ready for service.

Mexican Northern Power Company.—At the request of
holders of the 30-year first mortgage bonds a protective com-
mittee has been organized, consisting of the following:
Messrs. E. Hanson, A. Kingman, T. B. Macaulay, S. J.
Moore and E. Mackay Edgar. The committee are requesting
deposits of bonds on or before October 1st, 1915, with the
National Trust Company, Limited, Toronto, Ont., as de-
positary, or with the Canadian Bank of Commerce, London,
England. Negotiable deposit receipts will be issued against
deposited bonds.” Any bonds deposited with the Canadian
Bank of Commerce in London must be stamped with the
British stamp duty.

British Columbia Permanent Loan Company.—During
the six months ending June 3oth the British Columbia Per-
manent Loan Company’s total income was $120,120, which
g%es not include interest due and accrued amounting to

1,724. ;

Eighty per cent. of the total mortgage inveStments in-
terest chargeable to the six months was collected. After
providing for expenses and interest on debentures, bonds,
etc., totalling, in all, $8s5,605, the sum of $34,425 remains
to the credit of shareholders. Unappropriated profits from
1014 amounting to $24,600 bring the balance at the credit
of profit account to $59,026, and, after deducting therefrom
$5,313 as interest on terminating stocks, $53,713 is left for
distribution among stockholders. This sum would more than
cover the customary dividend, but the directors of the com-
pany have paid a dividend at the rate of 5 per cent. per
annum and carried forward to the second half of the year
the balance, viz., $31,710. The repayment of over 10 per
cent. was made on the bonds issued last November when
funds were obtained with which to close out the deposit de-
partment, Currency debentures increased from $169,456 to
$225,300. The permanent capital is now $922,540 and sur-
plus funds $754,344.

Shawinigan Water and Power Company.—The completed
construction of a transmission line in four months which will
link up Quebec with the Shawinigan power, the company
having already provided itself with a local distributing centre
by securing control of the Dorchester Electric Company, the
installation of additional machinery, which will increase the
capacity of the Cedars Rapids plant 10,000 to 30,000 horse-
power, the building of a tramway system for Three Rivers
and its immediate district, and enlargements to be carried
out at the plant of both the Aluminium Company and the
Canada Carbide Company at Shawinigan, are amongst the
developments recently outlined by President Aldred, of the
Shawinigan and Cedars Rapids power companies.

The Aluminium Company at Shawinigan, which thirteen
vears ago was taking only 1,000 horse-power, is now taking
50,000 horse-power from Shawiniggm, The Carbide Company
is taking 20,000 horse-power against 200 originally, and as
a result of plant extensions now being wundertaken will
need 10,000 additional very shortly.

Mr. Aldred, who is president of both the Shawinigan and
the Cedars Rapids companies, which together have an out-
put of about 250,000 horse-power. believes that industrial
growth, helped by the large supply of cheap power in the
province, will continue irrespective of the war.

Dominion Telegraph Company.—The financial position
of the Dominion Telegraph Company as at the close of the
year ended June 3oth, 1915, and reported at the annual
meeting, shows assets totalling $1,300,612; capital expen-
diture, $1,281,819; Toronto, Grey and Bruce Railway Com-
pany 1983 bonds, and interest thereon, $1,595; Canada Per-
manent Mortgage Corporation, accrued interest, $234; cash
in bank and on hand, $235,062.

The liabilities are as follows: (Capital stock paid up,
$1,000,000; dividends unclaimed, $2,504; dividend No. 136,
payable July 1sth, 1915, $14,000; suspense, $1,055; and the
balance at credit of profit and loss account is $291,061.

The directors for the ensuing year are Mr. Belvidere
Brooks, Colonel Robert C. Clowry, E. Y. Gallaher, Sir John
Morison Gibson, K.C.M.G., Mr. Amilius Jarvis, vice-presi-
dent; Charles O’Reilly, M.D., Colonel Sir Henry Mill Pel-
latt, C.V.O., president; Frederic Roper, secretary, and
George P. Scholfield.

British Canadian and General Investment Company.—In
May, 1911, the British Canadian and General Investment
Company, Limited, offered 350,000 shares for subscription,
and in May, 1914, asked for applications for 480,000 5 per
cent. convertible first debenture stock at 97 peéer cent. The
company has been doing some general investment business,
but the greater part of its capital was placed in Canada
through affiliated companies, In 1914 profit decreased owing
to (1) the affiliated companies making no distribution of
surplus profits, (2) to certain fixed-interest bearing securities
deferring the payment of interest in consequence of the war,
and (3) to part of the proceeds of the debenture issue being
uninvested.

The directors are advised that it is not permissible for
the company to distribute profits if there has been depre-
ciation in the capital value of the investments, and as prac-
tically all securities have been seriously depreciated by the
war, the directors propose that capital should be written
down to make good the depreciation and clear off the bal-
ance of the issue expenses. The 205,463 shares issued are
being written down by 5s. per share, but it is hoped that
after the war part of the capital now being written off may
be recovered.

BRITISH WAR LOAN

Sir George Paish, who has participated in various con-
ferences at which British war loans were considered, said
in an interview that the way in which Great Britain took
up the 4% per cent. loan had even exceeded the hopes of
the Government.

: “It reflects deeply the loyal sentiment among all
Britons,” he added. “The British workman of large family
and slender means has shown that he is anxious to respongd
to the call of the Empire for financial aid. Heretofore there
has been a feeling that on the call of the Empire its rich
men were to do the buying of bonds. This time all were
asked to join in, and the man of medium means has bought
tI}e war loan as well as the rich investor., It is all a good
sign that the Empire is united in the sentiment of a con-
tinuance of the war and the providing of sinews with which
to carry it on.”

. The British Dominions General Insurance Company
I:1m1ted, a British company now operating under provinciaf
license, has made application for a Dominion license .and
ilt is probable that such license will be issued at an,ear]y

ate. ;

The tender of the United States Fidelity and Gu
Company, Limited, submitted by Messrs. Builer, Bygsag%?
and Codere, Limited, for Saskatoon’s civic employers’ ias
bility insurance, was recommended to the council for accept-
ance by the finance committee.

\
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BANKOF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ,ecevvers.ss vessvsessssse$0,000,000

e R T ] e S A S e S 3,000,000

S e R S R e e s A sesacsss. 95100,000
DIRECTORS

Hox. JOHN S. HENDRIE, C.V.O., President.
CYRUS A. BIRGE, Vice-President.

George Rutherford J. Turnbull C. H. Newton
C. C. Dalton W. A, Wood Robert Hobson
and J. P. BELL, General Manager.
BRANCHES
ONTARIO
Ancaster Gorrie Moorfield Southampton
Atwood Grimsby Neustadt St. Williams
Beamsville Hagersville New Hamburg Teeswater
Berlin Hamilton Niagara Falls Toronto
Blyth ‘' Barton St. Niagara Falls, S, " Queen &
Brantford !" Deering Oakville Spadina
** Bast End ' Bast End Orangeville " College &
Burlington ‘ North End Owen Sound Ossingion
Chesley " West End Palmerston " Yonge &
Delhi Jarvis Paris Gould
Dundalk Listowel Port Arthur " Bathuret &
Dundas Lucknow Port Elgin Arthur
Dunnville Midland Port Rowan Vittoria
Fordwich Mikton Princeton West Toronto
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Selkirk | Simcoe Wroxeter
MANITOEA
Bradwardine Gladstone Miami Stonewall
Brand iota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Bim Creek Mather Snowflake * Norwood
Foxwarren ' Princess Bt,
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Grenfell Mortlach Tuxford
Loreburn
ALBERTA BRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver E.
Granum Vulcan Penticton N. Vancouver
Nanton Port Hammond S. Vancouver
Salmon Arm (CedafCRtfnu

Insurance

and

Financial
Printing

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

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

Telephone M. 7404

Job Department

Monetary Times of Canada
62 Church Street Toronto

B

THE

erchants’ Bank
OF CANADA

ESTABLISHED IN 1864

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

Head Office, MONTREAL

Board of Directors :

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

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

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

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

F. X. HAHN
BRANCHES AND AGENCIES
5 QUEBEC
Montreal, Head Office: St.James St. Huntingdon
oo 1255 St. Cnheri_ne St. B. anhine‘ gg::;:&;.
$20 St. Catherine St. W, Maisonneuve Ste. Agathedes
& St. Denis St. Napierville Monts
1880 St, Lawrence Blvrd. Ormstown St.Jerome
‘! 1866 St. Lawrence Blvrd. Quebec St.Johns
672 Centre St. " St.Sauveur  St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan St.
Alvinston Gananoque Lyn 8:. g:::::n
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
Brampton Guelph Napanee ' Parl't St.
Brantford Hamilton Newbury !! Dundas St.
Bronte East BEnd Oakville ** Dupont and
Chatham Hanover Orillia Christie Sts,
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Cr e Ki t Perth Watford
Delta L t P tt West Lorne
Bganville Lansdowne Preston Westport
Blgin Leamington Renfrew Wheatley
Blora Little Current Sarnia Williamstown
Finch | PFord London Stratford Windsor
PFort William London Bast St. BEugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russel) ‘" Banner.
Hartney Neepawa Souris man Av,
SASKATCHEWAN
Antler Probisher Limerick
Arcola Gainsborough Maple Creek g:ﬁ';'m.
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Edgerton Lethbridge Rum
Brooks Edmonton Lorraine s.d‘:;'icb
Calgary .. Alberta Av. Mannville Stettler
Camrose . AthabascaAv. Medicine Hat Strome
Carstairs NamayoAv, Munson Tofleld
Castor Bdson Okotoks Trochu
Chauvin Hughenden Olds Vegreville
Coronation Islay Raymond Viking
Naysland Killam Redcliff Wainwright
Nelburne Lacombe Red Deer West Edmonton
Donalda Leduce Rimbey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Ontario—Beachville, Cslabogie, Frankville, Lon-
don South, Lyndhurst, Muirkirk, Newington, Pelee Island. Wanifoba—
Austin, Griswold, Lauder, Sidney. Alberta—Botha, Czar.

NEw York AceNcy—63 and 65 Wall Street
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
TORONTO BrANCHES—A. B. PATTERSON, Manager.
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WHAT TRADE BALANCES INDICATE

Gold or Its Equivalent is Brought into Dominion When
Figures Are Favorable—Westerner’s Analysis
of Conditions

The article on “Changing Trade Balances,”’ which ap-
peared in 7 he Monetary Times of June 25th, has been much
commented on in Eastern Canada, and now from the west
comes the following interesting contribution on the topic
by Mr, W. Galbraith, Prince Albert, Sask.:—

“If, as Mr. Cringan says, the import figures from the
trade and navigation report for March, 1915, are $455,371,-
371, and are correct, then those compiled by the weekly
bulletin of the department of trade and commerce, and used
by The Monetary Times in its article on the Trade Balance
must be wrong, and the country’s apparent favorable bal-
ance of 316,071,138, as given by said article, is reduced to
$6,071,138. Although the foreign trade of the past year
shows a credit balance, still, it cannot be claimed that this
wonderful change from previous years is attributable to any
superior economic advantages mnow obtaining in Canada
which did not exist before, but is owing largely to the ex-
tensive orders from Britain and her allies for all kinds of
war munitions, and also to the awakening of Canadian im-
porters to the fact that they had been overloading the country
with unnecessary imports, These causes have made the past
an exceptional year, but there is no reason for expecting a
continuance of such conditions.

“Mr. Cringan’s contention that the foreign merchandise
exported should not be included in Canada’s total exports
is wrong. He should remember he was discussing the
country’s trade balance, and not its domestic production.
Does the exporting of this $52,023,673 of foreign merchan-
dise not relieve Canadian banks of the necessity for pro-
viding gold with which to pay the difference between these
exports of foreign goods and the credit balance of $6,071,138,
which amounts to $45,952,535—no0 insignificant amount?

“Some are artless enough to imagine that a credit bal-
ance of trade represents the profits on goods _exported.
Needless to say, this is not so; it represents mothing more
than a balance of trade favorable to the country. That is,
a balance on the credit side, which would bring gold, or its

equivalent in bills of exchange, into possession of Canada, .

instead of compelling Canada to export gold, or raise a
foreign loan, with which to pay an adverse balance. Adverse
trade balances are the cause of depleted financial resources
and stringent money conditions, which mean insufficient
financial aid with which to carry on the country’s domestic
trade affairs advantageously; and because. of these disad-
vantages, caused by the lessening of the country’s financial
facilities, production is reduced and exports are lessened.

The Handling of Production Agencies,

“Prof. Shortt, in his remarks, overlooks entirely this
principal and only important effect to the country which is
indicated by the trade balance. His remarks on production
would have been all right if he had confined them to an
explanation of the cause of Canada’s inefficacy in indus-
trialism and production, and had he shown how to remedy
this great detriment to her progress. There is truth con-
tained in the professor’s words, but he is not talking bals
ance of trade, nor has he offered any suggestions how to
improve Canadian trade.

“All the physical goods exported, as well as all the ser-
vices and capital employed in either rehabilitating or pro-
ducing them, that he speaks of, have already been taken
into account in the prices of the products entered for export.
This question, therefore, raised by Prof. Shortt, may be dis-
missed in so far as the balance of trade is concerned.

“What we can learn from the balance of trade is how
well or how poorly the country is handling its manufactures
and production, but it provides no data of profit or loss in
the various elements of foreigm trade. It is not a balance
sheet, In fact, even although Canada’s trade balance has
been adverse almost yearly since Confederation, still, not-
withstanding these unfavorable conditions, impairing the
domestic trade of the country, there are many importers and
many exporters who have become wealthy. These results,
however, have been caused more by class legislation than
by good general conditions resulting from favorable trade
balances; and, in consequence, we have alongside of those
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especially favored by legislation another most worthy class
of producers and industrial workers, who have suffered hard-
ships and injustice.

,“We work for a living and what profit we can make.,
The main idea, therefore, is to produce more than we Con-
sume. To be able to accomplish this, in a national sense,
we'have to be able to compete with the rest of the world.
It is because we cannot compete that we fall short in our
pgoductlon, and, consequently, our exports do not provide
bills of exchange sufficient to pay for our imports ; therefore,
we adopt one of two alternatives. We have either to export
sufficient gold to pay the shortage caused by the exports
of prpducts being insufficient for the purpose, or we have
to raise a foreign loan and use that to pay the shortage.
Every time that Canada has to pursue either of the fore-
going alternatives she impairs her financial status, and,
consequently, her power of accomplishment. This makes it
more difficult for Canada to increase production and ex-
ports, because no additional money is being brought into
the country by the foreign trade to keep up the financial
status with the natural expansion in industrialism and trade.
It is this lack of additional gold supplies not being brought
into the country that causes the great strain on the invested
capital. This causes money stringency and depreciation in
values of investments, High interest rates indicate an un-
balanced state of the country’s finances, and is derogatory
to trade and production. Consequently, production falls short
of Canada’s big buying ideas, as exemplified by the imports.

Who Will do World’s Manufacturing?

. “The country in which circulation of currency is greatest
—In other words, the country in which interest and discount
rates are lowest—that country will do the manufacturing,
because the lowest rates are evidence that financial equili-
brium is established and maintained ; therefore, industrialism
and production are quickened because of the greater potency
created by the lowest interest and discount rates. It is non-
sensical for Canadians to imagine that their manufactures,
which are produced under abnormal interest rates—which
mean very strained capital conditions—can compete in the
world’s markets. Canada being a debtor country, the ab-
normal interest rates alone, which is the chronic condition,
should be sufficient to enlighten any business man as to the
adverse nature of the country’s foreign trade. It does not
matter one whit whether imports and exports are correctly
tabulated or not, the actual results to the country would not
be changed by any omissions,

““Canada’s adverse trade balances have followed one an-
cher most regularly, with the exception of about three times,
in the last fifty years, and the country’s foreign indebted.
ness, which conservative statisticians place at fifteen hundred
millions of dollars, is practically made up of an accumu-
lation of years of adverse trade balances, In consequence,
we have as a legacy, money stringency, stagnation in busi-
ness, and unemployment.”’

I

MONEY_ADVANGED FOR TORONTO TERMINALS

—_—

An arrangement has been made for advances of &
ooo by the Bank of Montreal in connection with tg:’ox?g\’av
railway terminals at Toronto. This information coming to
The Monetary Times, Canadian Pacific Railway officials
were asked to confirm. Mr, E. W. Beatty, K.C., vice-presi-
dent and general counsel of the Canadian Pacific, states
that information ‘“as to the concluding of the financial
arrangements looking to temporary advances to the Ter-
minals Company, is substantially correct.” :

There are, however, he added, other matters as yvet un-
settled, and which the Terminals Company is hurrying to
completion,

Contracts for the work were awarded about a vear ago
but the financial disturbance created by the war necessitateé
a postponement of all arrangements. The P. Lyall and Sons
Construction Company was the successful tenderer for the
larger portion of the work.

The president of the Toronto Terminals Railway Com-
pany is Mr. Howard G. Kelly. This company is composed
of officials of the railways interested in the terminals.
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Murray’s Interest Tables The National Bank of Scotland

Limited
show the interest due on all your investments. Incorporated by Royal Charter and Act of Parliament. EsrtaBLisHED 1825
Capi Subscribed...... 5 000 $25,000,000
Tables range from 2}7 to 87 from 1day P:ip‘;li:: b.u.b.s.c.r.' ey £1’,88?J:000 : 5,000,000
Uncalled ........ccc00n. 4,000,000 20,000,000
to 368 on sums from $1.00 to $10,000 Reserve Fund ....... ... '900,000 4,500,000
IS INDISPENSABLE AS AN OFFICE TOOL—
RC
SAVES TIME — ABSOLUTELY CORRECT. R O RONBLY -
Address orders to J. 8. COCKBURN, General Manager. GERORGE B. HART, Secretary

LONDON OFFICB—$7 NICHOLAS LANE, LOMBARD ST., E.C.

B ] UU * M U R R A Y JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager

ACCOUNTANT z‘he ngen‘ey‘gf Colonial and Forelign thgks is undernkle;’. lansth:’ Accep-
ances t residing t loni domici n London, are
Supl’eme CO“Pt Of Ontapio, TOPOHtO reared :n terms whi:h will be l:rni:hed on application.

ESTABLISHED 1817
BANK OF NEW SOUTH WALES
PAID UP CAPITAL . - AUSTRAL“} S $17,500,000.00
RESERVE FUND . - - - - - - - - $12,500,000.00
RESERVE LIABILITY OF PROPRIETORS - . . . . $17,500,000.00
~ $47,500,000.00
AGGREGATE ASSETS 31st MARCH, 1914 . . . . $254.228,600E

HEAD OFFICE, CEORCE STREET, SYDNEY., LONDON

OFFICE, 20 THREADNEEDLE STREET, E.C.

GENERAL MANAGER—]. RUSSELL FRENCH.

The Bank has 347 Branches and Agencies, viz.:—168 in New South Wales, 87 in Victoria, 48 in Queensland, 8 in South Australia, 11 in West Australia, 8 in
Tasmania, 57 in New Zealand. 3 in Fiji, 2 in Papua, 1 in London. and has Agents and Correspondents all over the world. The Bank collects for and under-
takes the Agency of Other Banks and transacts every description of Australasian Banking Business. Wool and other Produce Credits arranged.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

both long term Debentures and one to three year Treasury
Certificates, to yield over 7 per cent. Commission paid to
recognized Bond dealers.

Apply for list of Western Bonds for comparison before
buying other securities.

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL anDp UNDIVIDED PROFITS ... $3,443,000

] 0] DEBENTURES OF THIS COMPANY l 0
- — ASSETS $7,914,000 — Ly
42 A

2 o TERM 5 YEARS—PAY INVESTORS

JOHN McCLARY, President, A. M. SMART, Manager.

The Standard Trusts Co.

Head Office 346 Main Street, WINNIPEG

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

ST T e T T S S S (U~ (RN o UL g oot A $ 1,000,000.00
Subscribed and Fully Paild .........c.ccoveviniitaiinaiaiin 750,000.00
Ty T S T SR M R R S SR RO S 450,000.00

w3 iy 3 o TR B PE TRl S e - T 16,400,000.00

Acts as Trustee, Executor, Administrator, Guardian, Agent, &ec.

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

WILLIAM HARVEY, W. E. LUGSDIN,
Vice-President and Managing Director Secretary-Treasurer

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Board of Directors :
ALEX. C. FRASER, LT.-CoL. A. L. YOUNG,
President. Vice-President.
JonN R. Li1TTLE, Managing Director.

HON. GEORGE W. BROWN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CuaPPELL, J. S. MaxweLL, JNo. A. McDONALD,
G. S. MuNRO, WM. MARTIN, M.P., JouN E. SwMiITH,
F. N. DARKE, ALEX."A. CAMERON, D. A. REESOR.

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.
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COST OF LIVING HIGHER

Index Number in 1914 was 136.1 Against 135.5 and 134.4
in the Two Previous Years

The prevalence of war during a considerable part of the
year 1914 lends a special interest to the report on prices just
issued by the Department of Labor. - The volume is the fifth
annual report on the subject, and known technically as ‘“Whole-
sale Price in Canada, 1914,”” though containing also much in-
formation as to retail prices. Prices during 1914 from week
to week, or from month to month, are given for some 300 com-
modities representative of production and consumption in Can-
ada, divided into the following groups:—Grains and fodders,
animals and meats, dairy products, fish, fruit and vegetables,
miscellaneous groceries, textiles, hides, leathers, hoots and
shoes, metals and implements, fuel and lighting, lumber, mis-
cellaneous building materials, paihts, oils and glass, house
furnishings, drugs and chemicals, furs, liquors, tobaccos and
sundries. The report includes also index numbers showing
the price movement in each commodity and group back to
1890 and analyses of changes during the year with detailed
information as to conditions affecting prices, production, de-
mand, trade conditions, etc.

Findings of the Report.

The opening paragraphs of the report are as follows :—
“The factor which chiefly affected Canadian prices during
the year 1914 was the outbreak in August of the great Euro-
pean war. From January until April the general price-level
was steady with a slight tendency upward ; thereafter there
was a decline of two points in the index number, during June
and July, the latter being the lowest month of the year. The
war, however, at once caused advances of about seven points,
and though there was a reaction almost immediately, and al-
though the year ended on approximately the same level as it
began, the effect on the average for the twelve months was a
rise. The departmental index number (which includes 272
commodities) stood at 136.1 for 1014, compared with 135.5
for 1913, and 134.4 for 1912, these numbers being percentages
of the average prices prevailing during the decade 1890-99,
the_period adopted by the department as the basis of com-
parison. The point reached in September, namely, 141.3, was
the highest recorded by the number since 1800.

The chief increases for the vear as a whole appeared in
the groups grains and fodder, which rose 14 per cent.,
animals and meats 6 per cent., woolens 8 per cent., hides
10 per cent., drugs and chemicals 7 per cent. Raw furs de-
clined 33 per cent., fuel and lighting 6 per cent., and cottons
5 per cent. Food prices returned to the high levels that pre-
vailed in the latter part of 1911 and early 1912. Meats were
on a high level throughout the vear, but showed much weak-
ness in the last three months.”’

As to Retail Prices.

An appendix to the report gives the average retail prices
of some thirty-two articles of food and of coal, wood and coal
oil, and the rent of a representative workingman’s dwelling
in each of the localities of the Dominion having a population
of 10,000 and over for each year back to 1910. A statement
showing the average weekly expenditure of a typical family
of five on these staple commodities gives the cost of a budget
of food at $7.73 as compared with $7.33 in 1913 and 1912,
$7.13 in 1911, and $6.95- in 1910.. Meat, bread, flour and
sugar averaged higher in 1914 than in 1913. Rent averaged
$4.65 per week as compared with $4.75 in 1913, $4.60 in
1912, and $4.05 in 1911 and 1910.

The Okanagan United Growers will ship 35,000 boxes
of apples to Australia this year and 9,000 boxes to South
Africa,

Over 1,300 licenses for the salmon fishing have been
taken out this season in British Columbia. The price set
for sockeyes is 35 cents each. All the canneries that were
operating last season will again be going, though the pack
is expected to be only ordinarily large. A cannery at Eagle

+ Harbor, which was burned, has been rebuilt. Mr, R. Graham,
of Belleville, Ontario, who is interested in fruit canning in
Ontario, has bought the Scottish-Canadian salmon cannery
at Steveston, B.C.
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MOND NICKEL COMPANY

Profits Are Nearly Double Those of Two Years Ago—
Reorganization of Capital

The profits of the Mond Nickel Company for the vear
ended April 3oth, 1915, were £300,206, an increase over the
previous year of £39,000. The company owns mickel and
copper mines in the Sudbury district of Ontario where it has
smelting works, while it has refining works in Clydach,
South Wales. The profits last year were nearly double those
of 1911-1912, and are figured after deduction of debenture
interest. As, however, the first payment of interest on the
mew debenture stock became due on the day following the
closing of the accounts, no interest on that stock would be
chargeable against the past year’s profit. Dividend on the
non-cumulative preference shares absorbs £31,208, and the
distribution of 20 per cent. on the ordinary shares absorbs
£165,000. The dividends on- the shares representing the old
ordinary and deferred shares amount to about £184,000; for
the previous vear the ordinary and deferred shareholders re-
ceived £177,075. A sum of £A100,000 is carried to reserve,
the balance carried forward being nearly £38,000 lower.
Comparison of Results.

The following table shows the results for several years
past :—

Year to April 3oth. 1013. 1014. *1015.
Profiv o i et £201,102  £261,145  £300,206
Divectors’ -fees” ilriuiin; 0 10,055 13,057 15,015
NGt spraRt e s SRR £101,047 £248,083 £285,281
Preference dividend, 7 per cent. 26,367 27,721 58,036
Ordindry-dividend = vlot G 60,031 08,875 165,000
Rate pericent: izl sl oy : 21 Y% 35 20
Deferred dividend @ .......... 40,256 O IO v
Respryen = o SO aeg s el s 100,000
Balance of year’s revenue ... £ 8,143 £ 42,392 £ 37,755
Broughe forward, 2. UGr ey 41,382 49,525 01,017

Carried forward oo i £ 49,525 £ 01,017 £ 54,162

*New company.
Reorganization of Capital,

Twelve months ago it was decided to reorganize the capi-
tal and eliminate the deferred shares; this was done by the
formation of a new compamny, in which the debenture stock-
holders and preference shareholders of the old company re-
ceived equivalent securities, while the ordinary shareholders
were given one 7 per cent., non-cumulative preference share
and 1% ordinary shares for each share held in the old com- .
pany, and the deferred shareholders of the old company re-
ceived mnine ordinary shares in the new company for each
deferred share. In the past financial year £3500,000 6 per
cent. redeemable debenture stock and £180,000 7 per cent.
non-cumulative preference shares were issued, the redeem-
able debenture stock being offered for public subscription in
December last. The new funds were wanted to complete
extensions to the works in Canada and in South Wales, to pay
off liabilities, and for the general purposes of the company.
At April 3oth last the capital employed was:—

5 per cent. 1st mortgage debenture stock £375,000
6 per cent. redeemable debenture stock 500,000

: — 4 875,000

7 per cent, cumulative preference shares ......... 500,000
7 per cent. non-cumulative preference shares ..... 480,000
OFdinaryr shapke /- o000 Sl o i s S i e 4 000,000
Hokali il Sl Tape e 8 Lamm e e e SO ET £2,755,000

Writing-Up of Assets,

The largely increased capital has required a writing-up
of some of the assets; they have also been rearranged to
some extent. Further capital expenditure has been incurred,
and the value of shares in associated and other companies
has risen from £89,450 to £161,220; this presumably arises
through the development of the undertaking of the Lorne
Power Company, which has the right to take water power
from falls on the Spanish River. Investments apart from the
shares mentioned appear at £47,500, and stocks, debtors and
cash are all larger; the liabilities to creditors were little more
than the cash balances at the date of the balance sheet.
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The Hamilton Provident and
Loan Society

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

DEBENTURES issued for term of five years with
interest at 439 per annum, payable
half-yearly.  The Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.

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

CANADA PERMANENT
Mortgage Corporation

Toronto Street e Toronto

Established 1855.

President—W. G. Gooderham.

First Vice.-President-—W. D. Matthews.

Second Vice-President—G. W. Monk.

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

Paldap Capital v i id o e $ 6,000,000.00
Reserve Fund (earncd)......cvoviuiveeeinann 4,500,000.00
EOVEREIBIbE 1o Sk R e A e e 32,496,750.55

Deposits Received. Debentures Issued.

Safety Always

Farm mortgages covering Canadian farm lands
are staple securities, both in war times and in times
of peace.

The bulk of Huron and Erie assets is composed of
such securities.

THE HURON & ERIE MORTGAGE
CORPORATION

Head Offices LONDON, Canada

T. G. MEREDITH, K.C., HUMEB CRONYN,
President General Manager

SASKATCHEWAN GENERAL

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

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

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

MAKRKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 747 on agency basis,
or 67 with unconditional guarantee of principal
and interest. Correspondence invited.

Reference—Union Bank of Canada

You Need Not Tie Up
Your Money

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

The Empire Loan Company

Winnipeg E: Man.

The Sterling Trusts Corporation

EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. Dinnick, President E. D. McCarLum, 1st Vice-President

Joun FIrsTBROOK, 2nd Vice-President
H. WappiNaeTON, Managing Director

N. H. Srevexs, A. H. Tasker, Dr. E. Jessop, M.P.P,, Wm. McBaIN,
W. L. Horrton, J. W. Scorr, J. A. McEBvoy, ALECK CLARK.
Regina Branch Advisory Board
A. H. Tasker, B. D. McCarLum, W. M. MARTIN, M.P., T. J. How,
J. F. ANDERSON, M. B. PEART, A. W. SKIDER, CHAS. JACKsON.

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

Correspondence Invited
Heap Orrice: 80 KING STREET EAsT, TORONTO

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

Interest at 4 per cent. payable half yearly on Debentures
NATHANIBL MILLS, Manager

T. H. PURDOM, K.C., President

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $500,000.00
Total Assets, $3,373,658.47
President, SIR WM. MORTIMER CLARK, LL.D., W.S,, K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 4%%. a Legal Investment for Trust Funds.
B;posits r;ceived at s%d ii‘ntelrest. withdrfawabli lbytcheq‘.te.
ans made on improved Real Estate on favorable terms.
" WALTER GILLESPIE, Manager

Safeguard Your Dependents

Make your will now, and so insure the adminis-
trations of your estate according to your directions.
Appoint us your executor. Do not place the burden
of onerous duties on a friend. Write for booklet on
wills.

The Trusts and Guarantee Company, Limited

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

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

Public Administrator and Official Assignee for the Wetaskiwin, Calgary,
Lethbridge and MacLeod Judicial Districts in the Province of Alberta.
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July 23, 1915,

LOAN AND TRUST COMPANIES IN ONTARIO

Grand Total of Assets Exceed Half a Billion Dollars-
Mortgage Investments

The debentures payable in Canada of loan and loaning
land companies, doing business in Ontario, in 1914 increased
from $23,804,120 to $24,726,476. Comparatively few of these
debentures are held in the Dominion. This is elicited from
the annual report for 1914 of the Ontario registrar of loan
corporations. Debentures payable outside of Canada, largely
in Scotland, increased from $77,0606,347 in 1913 to $77,465,323
in 1914. There was also in existence at the end of last year
$1,262,010 debenture stock. The interest on these securities
for the one year amounted to $1,003,641. Among other
liabilities to the public are due on loans in process of com-
pletion, $302,862 in comparison with $1,069,327 in the pre-
vious return; borrowings on mortgages and on other securi-
ties, which in 1913 were $2,030,408, dropped last year to $1,-
334,703 ; owing to banks, $3,083,674; and miscellaneous lia-
bilities, $4,600,000. These four accounts include the figures
of the trust companies also.

Trust Companies’ Liabilities.

The trust companies alone have in addition contingent
liabilities : these in 1913 were $271,293,762, and last year the
total was $305,002,125. The total liabilities of the various
classes of companies are as follow:—

. Total
Class. liabilities—1914.
Loan companies (permanent stock) ........... $192,306,432
Loan companies (having terminating stock) .... 4,800,174
Loaning land companies ......ic.coceeevasess 12,341,232
stk Lo SR R SRR L L 335,636,808

The grand total of liabilities to the shareholders and the
public of all these companies doing business in Ontario is
$545,180,738. These corporations carry a large amount on
deposit, a total of $22,301,642 in 1914, compared with $23,-
501,053 in 1913. The loan companies having only permanent
stock account for the bulk of the deposits, the figures being
$20,361,768 in 1912, $21,082,064 in 1913, and $21,737,913
in 1914.

Capital Stock Figures.

The liabilities to shareholders alone in the case of per-
manent stock loan corporations is $69,532,355 and of termin-
ating stock concerns, $2,303,475, while for loaning land com-
panies, the amount is $8,035,874, and for trust companies,
$23,607,808. The reserve fund of loan, loaning land and
trust companies aggregates $33,232,154. This compares with
caplta] st‘ock fully paid of (permanent) $46,301,002 and
(terminating) nil.  The prepaid terminating stock totals
$138,411, and the instalment stock, $244,001. The loan, loan-
ing land and trust companies authorized capital permanent
stock totals $152,508,002, of which $80,058,767 is subscribed.
The terminating capital stock subscribed is $580,789.

Details of Assets.

Turning to the compaqies’ assets, it is' found that the total
debts of all these companies, secured by mortgages of land,
amount to over $170,000,000, divided as follows:—

Mortgages Mortgaged land
of held for
realty. sale.

Loan companies (permanent

stiellya s b i ... 8156,200,703 $246,073
Loan companies (having termin-

ating: stock) .l A d s 4,310,522 41,435
Loaning land companies ...... ] (o N A L e
Trust companies: ..«eciiess s 7,980,446 78,615

The interest on these sums approximates $2,477,318. The
companies of the various classes noted have also as assets
debts secured in various ways and amounting to over $44,-
000,000. They are divided as follows :—Secured by municipal
debentures and debenture stock, $5,210,367; government se-
curities, $217,198; - shareholders’ stock, $9o02,827; other
stocks, bonds and securities, $38,364,720. Office premises
are valued at $5,282,869. The total assets, owned beneficially,
of the loan, loaning land and trust companies transacting

- business in Ontario, amount to $240,178,613, and those not so
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owned, to $305,002,125, a grand total of assets of $545,180,738.
The accompanying table gives further details of the returns
of the various companies for 1914.

Under the heading ‘‘borrowed money’’ in the receipts and
expenditures, the amount in 1913 was given at $10,062,667, and
in 1014, $100,140. The large decrease in this item has ex-
cited much comment. An examination of the detailed returns
shows that the decrease is accounted for by a loan to the
British Empire Trust Company, which has now been repaid.

WINNIPEC-SELKIRK RAILWAY BOND ISSUE

An order has been issued by public utilities commissioner
Robson authorizing the Winnipeg, Selkirk and Lake Win-
nipeg Railway Company to issue bonds to the extent of
$1,400,000.

The proceeds of the bonds are to be used for the pur-
pose of putting the Winnipeg, Selkirk and Lake Winnipeg
and the Winnipeg Electric Railway on separate footings.
The first-mentioned company owes the Winnipeg Electric
the sum of $040,000, for money advanced. The order of
Judge Robson’s will enable the suburban company to reim-
burse the Winnipeg Electric. The order was made upon the
application of the Winnipeg-Selkirk, a statement having been
filed by that company on May 31st last. It is ordered that
the company undertake, as a term of this order, to account
to the public utilities commission for the disposition of the
proceeds of the $1,400,000 bond issue, and that the bonds
shall not be sold at a less price than 85. The order is made
subject to the approval of the shareholders of the company,
authorizing the bond issue.

The present bond issue of the Winnipeg, Selkirk and
Lake Winnipeg Railway Company is $400,000. These bonds
were issued in 1903. Theyv bear 5 per cent. interest and are
redeemable in 30 vears from date. The bond issue was
limited under the former arrangement to $20,000 per mile
of single track. The issue of $400,000 will be consolidated
with the new issue. The paid-up stock of the Winnipeg-
Selkirk Company is only $111,500. The mileage of the com-
pany is approximately 4o.

HOTEL BOND ISSUE

A block of $300,000 6 per cent. mortgage serial gold
bonds of the Hamilton Hotel Company, TLimited, is being
offered by Messrs. Morgan, Dean, Rapley and Company,
Hamilton. The price is one which will yield 63 to 7 per
cent. The bonds are secured by a mortgage on the property
of the Hamilton Hotel Company, Limited, known as the
Royal Connaught Hotel, Hamilton, valued at approximately
$1,200,000. This hotel is fireproof. has 250 rooms, and will
be operated under the direction. of the United Hotels Com-
pany, a $2,000,000 corporation, controlling and operating
eleven hotels in United States cities about the size of Ham-
ilton. The income from the lease of the hotel amply pro-
vides, it is stated, for all the interest charges and redemp-
tion of the bonds as they mature.

The directors of the company are as follow: Sir John M.
Gibson, president, ex-Lieutenant-Governor of Ontario; H.
L. Frost, vice-president, president Frost Wire Fence Com-
pany, Limited; G. H. Levy, secretary-treasurer; C. S. Wil-
cox, president Steel Company of Canada; Cyrus Birge, vice-
president Steel Company of Canada: H. H. Biggert, general
manager International Harvester ‘Company; A. C. Dann,
general manager Oliver Plow Company; Col. J. R. Moodie,
president Dominion Power and Transmission Company; R.
L. Innes, secretary-treasurer Dominion Canners; A. W.
Day, manager T. C, Watkins, Limited; Wm. Southam, sen.,
president Spectator Printing Company; F. W. Rockwell, vice-
president United Hotels Company; F. A. Dudley, president
United Hotels-Company; Paul J. Myler, vice-president Cana-
dian Westinghouse ;: Robert Hobson, managing director Steel
Company of Canada. :

The Saskatchewan Mortgage Corporation has changed
its name to the Saskatchewan Mortgage and Trust Cor-
poration, Limited. This company has been given authority
by the Saskatchewan legislature to do a general trust busi-
ness. The company’s head office is in Regina.
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BROKERS CRITICIZE MUNICIPAL STATEMENTS

Mr. Vere C. Brown Urges Western Borrowers to Clear
Up Old Loans and Show Clean Sheet

For a market for Canadian government and municipal
debentures it seems altogether probable that during the next
few years we will have to look largely to the United States,
and as municipal investment houses there are disposed to be
more critical of the financial statements of municipalities than
some British and Canadian houses have hitherto been, it is
necessary that our western municipalities should set about
putting their houses in order with the least delay, if they are
not to be hampered later on in borrowing money for neces-
sary works, was the message of Mr. Vere C. Brown, of the
Bank of Commerce, to the Union of Saskatchewan Munici-
palities at the meeting at Humboldt.

It is generally admitted that western urban municipali-
ties have been spending money on improvements of various
kinds greatly in anticipation of further development. The
result in most cases is a debenture indebtedness per capita
much heavier than it ought to be. As far as the principal
cities are concerned, financial authorities are not disposed
to take the view that extravagance in capital expenditures
has been carried far enough to endanger solvency, particu-
larly having regard to the further development which must
take place with the settlement of the land. Liberality of
expenditure has been sufficiently marked to materially lower
the prices at which further debenture issues will be market-
able, and their saleability even at the lower levels will be
dependent on the ability to convince investors, in the first
place, that municipalities have not already got beyond their
depth, and, in the second place, that as to the future they are
going to profit fully by past experience.

Must Collect Taxes.

With regard to the first point, until our next period of
growth sets in, a somewhat burdensome rate of taxation will
be necessary in our cities. And the ability not merely to
levy taxes, but to collect them  with sufficient promptness to
permit of each year’s obligations being cleaned up at the
proper time, will have to be demonstrated. The citizens
have been living under lax legislation in the matter of tax
enforcemenAt, and ratepayers have been encouraged to regard
taxes as one of the last items of expense to be met instead
of one of the first. This has to be reversed. Each muni-
cipality owes it to the country at large to maintain its credit
on the highest possible level, and this cannot be done where
taxes are permitted to run in arrears to the extent which is
now common. The provincial government of Saskatchewan
is to be applauded for legislation providing for a tax sale at
November 1st each year as to all taxes unpaid up to the pre-
ceding December 31st, and it may be hoped that this will
furnish an effective remedy for existing conditions.

Then the work of the local government board affords
ground for the expectation that in future it will not be pos-
sible for -any municipality to enter upon a policy of capital
expenditure beyond what is warranted on a conservative view
of actual needs. The commissioners have properly been
‘granted wide powers of supervision over such expenditures,
and this fact is certain to prove of advantage to the credit
of the securities of Saskatchewan municipalities. The maxi-
mum- limits of the debenture borrowing powers of munici-
palities as defined by the statutes should be considerably re-
duced, so that the entire responsibility for maintaining the
solvency of municipalities shall not be imposed upon the
commissioners,

Smaller Debt Limitation Suggested.

A debt limitation of 20 per cent. of the ussessed valua-
tion existing in some provinces is too high, particularly in
a new and rapidly developing country subject to periods of
inflation of real estate values.

With regard to the limit of time within which debentures
should be drawn to mature, Mr. Brown quotes from an
article by Mr. W. E. McGregor in the 1914 Monetary Times
Annual :— ’

““A debenture issued for public parks might have a long
period to run to maturity, say 30 or even 50 years; a water-
works bond might mature at any time within 30 vears (I
think 30 years is a sufficiently long time for a bond of this
class to be outstanding, as a waterworks system should, if
properly managed, within 30 years be able to pay, out of the

.
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revenue of the water tax, a sufficient amount to operate the
property, maintain it, pay interest charges and sinking funds
to pay for the system); school houses, city halls and other
public buildings might have a maturity of say 20 years, but
not longer; permanent sewer systems, say 30 years or less;
electric light plants and distributing systems, 20 years or
less; temporary improvements, like public buildings or
school house furnishings, street paving, sidewalks, etc.,
should mature earlier than the average life of these improve-
ments.”’

Expenditures for waterworks systems in small places
have proved a source of embarrassment in more than omne
instance. No such outlay should be permitted until it could
be shown to the satisfaction of the commissioners that the
revenue derivable therefrom would be sufficient to meet the
interest on the relative debt and provide a reasonable annual
contribution to a sinking fund. :

Begin the Year Right.

In comnection with the levy and collection of taxes, there
is one important matter in respect of which an amendment
of the Saskatchewan municipal act is called for, and that is
the date for the preparation of the assessment rolls. Under
the Saskatchewan city act appeals against assessment need
not be disposed of until April roth. This means that the
striking of the tax rate must be delayed until nearly a third
of the vear has elapsed, while a programme of current ex-
penditures has been pursued in the interval without exact
knowledge of what rate of taxation would be required to
meet such expenditures. This is umsatisfactory, as apart
from other important considerations, a lack of definite infor-
mation respecting the year’s tax levy, etc., is ‘calculated to
embarrass a municipality in arranging for mecessary banking
accommodation.

Is there any reason why appeals should not be disposed
of so as to permit of the assessment rolls being completed
by December 31st, so as to be ready at the turn of the year
for the new finance committee ?

Balance Sheet and Assessment.

Promptness is also called for in the preparation of the
annual statement of assets and liabilities as at December
31st, and a date should be fixed by the municipal act provid-
ing for the completion of this statement not later than
January 31st.

With a mew balance sheet and revised assessment rolls
in hand, the municipal authorities would be enabled to pre-
pare the year’s estimate, fix the rate of taxation, and com-
plete their banking arrangements early in February. In
view of the earlier date at which the tax rate would then
usually be fixed it might be advisable to give councils power
to increase the rate to some extent at any time before the
issue of the tax notices.

In the matter of the date for payment of taxes, experi-
ence in the east has shown that in every municipality there
is a considerable percentage of ratepayers who would be pre-
pared to make an earlier payment of taxes provided an ade-
quate discount were allowed; and the financial position of a
good many western urban municipalities would be appre-
ciably eased if provision were made for a payment of taxes in
two or three instalments: July 1st to October 1st; or July
1st-September 1st-November 1st, subject to an attractive dis-
count for prompt payment at these dates.

Bank Loans Overlap.

The usual situation in connection with finances of west-
ern municipalities, both urban and rural, is one where bank
loans of one vear heavily overlap those of another, owing to
the large percentage of taxes allowed to run in arrears. It is
to be expected that whatever amendments are made to the
tax enforcement clause of the municipal act a certain pro-
portion of taxes will have to be carried in arrears over the
year-end by every.municipality, but a municipality should
aim to so shape its finances as to be able to carry such
arrears of taxes and at the same time effect a clean-up of all
its own floating liabilities at the vear-end. In order to ac-
complish this the tax levy for three or four years should be
fixed at a level in excess of the actual requirements until a
surplus has been created sufficient to offset the average
amount of taxes having to be carried in arrears at the vear-
end. A good many municipalities have been pursuing this
policy latterly, but as the municipal act does not expressly
authorize a tax levy in excess of actual requirements; the
situation has had to be met by the roundabout method of
preparing estimates of expenditures at figures beyond what
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THE TORONTO
GENERAL TRUSTS

CORPORATION

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

Hon. FEaTHERSTON OsLERr, K.C., President
J. W. LANGRNUIR, Vice-President A. D. LaNGmuIR, General Manager
How, J. J. Foy, K.C., Vice-President W.G. Watsox, Asst.General Manager

Capital and Reserve, $3,100,000.00. Assets, $67,421,090.99,
TORONTO OTTAWA WINNIPEG SASKATOON

INCORPORATED 1889
CAPITAL

Subscribed, $1,000,000.00 ; Paid-up, $984,016.67
Rest. $650,000.00

Rentreal Trust Company

DIRECTORS

SiR HERBERT S. HOLT, President
RoBT. ARCHER, Vice-Pres. Hon. N. CURRY Hugn Paton
Sir W. M. AiTkexs, M.P. Hon. R. DANDURAND E. L. PRASE
J. B. ALDRED F.P. Joxes James Repmonp
A. J. Brown, K.C. Wm. MoLsox F. W. Ross
FAYETTE BROWN MACPHERSON Hon. W. B. Ross
Gro. CAVERHILL C. B. NenLL A. Haio Sims
C. A. Crosnie STUART STRATHY

V. J. HUGHES, General Manager
HALIFAX TORONTO VANCOUVER

The Fidelity Trust Co.

HEAD OFFICB
Union Trust Building % ik WINNIPEG

Capital o e $1,000,000

CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, Vice-President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY [INVESTED

DIRECTORS
H. H. Beck W. L. Parrish W. F. Hull
W. H. Fares A. J. Keith A. J. Marsh
Thorval Slagsvol T. B. Keith Frederick C. Leonard
I. K. Kerr

The Union Trust Company, Limited

Head Office and Vaults
Temple Building - -

Branch Offices
WINNIPEG, MA~.

Toronto

LONDON, E~a.

H. President
H .Ist Vice-Pres.
SR T S g e R S SR ) 2nd Vice-Pres.
BNl IO (dc 2 ohass il s sne b s men L b s bende e .« Chairman of Board
T BIOW R ENINBY . 00 o s sav kv an s slo wbvio s oihass s General Manager

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

SINERE. SRR . s i vcame oniniiins s Nbn RN NS Ao st $ 1,000,000
o o SRR S e S S e S e S R 950,000
ESERIOS SR -ABEBEROE. . ... et v b R 14,383 985

Chartered Trust and Executor
Company

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

Board of Directors

B. F. B. Johnston, K.C., President. Hon. W. A. Charlton, W. J. Gage,
Noel Marshall, Vice-Presidents. Geo. H. Hees, W. K. George, W. R. Hobbs,
Jas. B. Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna.
John J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Building - Toronto

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HBAD OFFICB, MONTREAL

Capital Fully Paid - $1,000,000 Reserve Fund - $1,000,000

BOARD OF DIRECTORS

H. V. Meredith, SIR H. MONTAGU ALLAR
President lA‘.‘ gl::gf:nx
. A.D.B
Sir ‘? g"CG T B ™
.C. M. G 5 C. B. GorpnoN

Vice-President Hox. Sir Lomer Govix, K.C.M.G.
g. g gnlnm:un
TORONTO BRANCH §Rfosmse

HoN. R. MACKAY
Bank of Montreal Bldg., SIr T. G. SHAUGHNEsSY, K.C.V.0.
Yonge and Queen Streets. Sir FreEpErick WiLLIARS-TAYLOR
BRUCB L. SMITH,
MANAGER A. E. HoLr Manager

5% DEBENTURES 5%

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

The Dominion Permanent Loan Company
12 King Street West, Toronto
HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

T al == ——
r HE law recognizes a difference between even the most

—1L

The Canada Standard Loan Co.

Head Office .. WINNIPEG

$100 BONDS ISSUED

A convenience to invesfors of small means.  Particulars and Interest
rates on application.

J. C. KYLB, Manager, 428 Main Street, Winnipeg

upright personal administrator, and the properly-consti-
tuted corporation whose business is administration, and
whose financial resources are beyond question.

A Trust Company as Administrator is released from the
necessity, under which a personal administrator remains, of
giv:'ndg security for twice the value of an estate to be adminis-
tered.

il

Write for Folder:—*By Way of Comparison.”

1 AofionalTrusf Tompany ¢
imited
Capital Paid-up, Reserve,
$1,500,000 $1,500,000
18-22 KiNG. STREET East, TORONTO. J
1 =11
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they are really expected to reach. It would be desirable to
have the act amended to empower the levy of an additional
tax, say up to some stated number of mills per annum for
the creation of a surplus sufficient to offset taxes which have
to be carried in arrears over December 31st. ;

The subjoined arrangement of the figures respecting
the current revenues and expenditures of a small _munici-
pality will serve as an illustration of a common situation
among western municipalities :— »

Cash on hand from current revenues at January 1st,

YOES o e B e e N S e DT $ 200
Total taxes in arrears at January 1st, 1914 .......... 15,220
Ratal tod Tevy T0r O rL- o ok S i e T R 32,417

847,637

Less total taxes collected im 1914 .......c.o.... 34,047
Taxes in ‘arrears:at January st ‘¥orgiii o oo o0l 12,600
Revenues’ due from other sources .................. 372

Tatal lidguid i aseets i oaiaiis e B $13,352
Due bank on current expenditure account .......... 8,000
Other floating liabilities ......... bl il 2,303

............................... '8 3,049

In the above case it is clear that a liquid surplus of about
$13,000 is called for, instead of one of $3,000, to enable t}’le
municipality to show a clean sheet as regards floating lia-
bilities at the end of its financial year.

No Floating Liabilities.

It is a sound banking principle, and one that is likely
to be more closely adhered to in the future than in the past,
that the borrowings of one vear should be cleaned up before
loans for a new year’s expenditures are entered upon. Apart
from this aspect of the matter, however, it should be borne
in mind that in a case where a municipality has a somewhat
large debenture indebtedness, criticism on the last—me‘ntxorhxed
score is apt to be lessened where a clean sheet as to floating
liabilities can be shown notwithstanding the existence of
considerable arrears of taxes.

Liquid surplus

HUDSON BAY INSURANCE COMPANY

In connection with the Hudson Bay Insurance Com-
pany’s changes, reported in a previous issue of 7he Monetary
imes, the new board of directors will include Mr. lelu;m
Mackay, manager for Canada of the Royal and Queen’s in-
surance companies, who will now become president of the
Hudson Bay Company. Mr. Fred. W. Walker, who has been
branch manager of the Royal Company in Vancouver, be-
comes vice-president and manager of the Hudson Bay Com-
pany; Mr. George Chappell, of the Royal Company, Liver-
pool; Mr. J. H. Labelle, assistant manager of the Royal
Company, Montreal.

The British Columbia directors are: Mr. D. G. Mar-

shall, of Messrs. Davis, Marshall and Macneill, barristers; .

Mr. George Trorey, managing director of Henrv Birks and
Sons; and Mr, D. M. H. Barker, president of the British
Columbia Packers. Messrs. Arthur Huddell, Calgary; John
Pickering, Winnipeg; and Percy J. Quinn, Toronto, branch
managers, are also included on the board of directors. Mr.
F. J. Walker is secretary.

The Hudson Bay Insurance Company was first estab-

lished in 1905 at Moose Jaw, Saskatchewan, and in 1908 the

head office was moved to this city. The company erected its
own building at Vancouver. s

The Royal Insurance Company was established in 1843
at Liverpool.

The King-Beach Manufacturing . Company have started.

making jams, etc., at Mission City, B.C., in the premises
formerly occupied by the Kootenay Jam Company,

. Mr. J. M. H. MacLeod, general manager of the Cana-
dian Northern Railway, has stated that Canada’s third trans-
continental will be completed and ready for operation in
September, though the line may mot be opened at once, and
will not be until such times as prospective business war-
rants.

»
~
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FIELD CROP AREAS

Wheat is 18 Per Cent. More Than Area Sown and 26 Per
Cent. More Than Area Harvested Last Year

The census and statistics office reports finally on the areas
sown to field crops for the season of 1915, and on their con-
dition at the end of June. Estimates of the number of farm
live stock are also given. ‘

The areas sown to field crops, preliminary estimates of
which were given a month ago, are now after conclusion of
the sowing season definitely reported to be as follows :—Wheat
12,086,400 acres, which is nearly 18 per cent. more than the
area sown, and 26 per cent. more than the area harvested
for 1914; barley, 1,500,350 acres, compared with last year’s
harvested "area of 1,495,600 acres; oats, 11,365,000 acres,
against 10,061,500; hay and clover, 7,875,000 acres, against
7,997,000 ; buckwheat, 343,800 acres, against 354,400} flaxseed,
1,000,600 acres, against 1,163,000; corn for husking, 253,300
acres, against 256,000 ; corn for fodder, 343,400 acres, against
317,000 ; potatoes, 478,600 acres, against 475,000; and turnips,
etc., 172,700 acres, against 175,000 acres. In the three North-
west provinces the estimated areas sown to wheat are 11,-
744,700 acres; to barley, 062,000 acres; to oats, 6,200,000
acres, and to flax, 1,004,000 acres, as compared with the:
harvested areas of, last year, namely, wheat, 0,335,400;
barlev, 036,000; oats, 5,353,000, and flax, 1,157,000 acres.
More than half the total area under wheat and 89 per cent.
of the area under flax is reported from the single province
of Saskatchewan.

Condition of Field Crops. :

Correspondents state that in the Maritime provinces the
weather during June was cold and wet : growth, therefore, was
rather backward. The hay prospects were, however, excellent.
In Quebec the grain crops were good, but the weather had
been dry and cold. In Ontario all crops, especially fall
wheat, looked well, but the hay crop was light. In the North-
west provinces the condition of the grain crops continued
to be generally favorable. Frosts, however, about the middle
of June caused a temporary set-back. In Northern Alberta
there had been too much rain, but in southern Alberta the
promise was for good grain crops. Conditions in British
Columbia were generally favorable.

‘Expressed numerically the condition of the principal grain
crops continues to be excellent., To wheat, rye, barley and
oats, are all assigned points exceeding 90 per cent. of a
standard of 100 as representing a full crop. Assuming that
conditions up to the time of harvest be fairly normal, the indi-
cations at the end of June are for vields per acre in excess of
the average of the six vears, 1008 to 1914, by 16.6 per cent.
for fall wheat; 5.5 per cent. for spring wheat; 8.3 per cent.
for all wheat; 7.5 per cent. for Ive; 3.7 per cent. for barley,
and 3.6 per cent. for oats. Not since the present Canadian
Crop reporting system was instituted in 1908 have the grain
crops at the‘end of June presented so favorable an appear-
ance, and this fact, coupled with the large increases in the -
areas sown causes the outlook to he highly promising.

Numbers of Farm Live Stock.

It is estimated from the report of correspondents that the
numbers of farm live stock in Canada at June 30th were as
follows :—Horses, 2,006,000; milch cows, 2,666,846 ; other
cattle, 3,309,155 ; all cattle, 6,066,001 ; sheep, 2,038,662 ; swine,

3,111,000. As compared with 1914 these figures repre’sent in-

creases of 48,361 horses, 35,624 other cattle, and 20,184 all
cattle, but. decreases of 6,440 milch cows, 19,383 sheep, and
322,361 swine.

——

It is estimated that 175,000 people from the United States
annually visit the Canadian national exhibition, This year
owing to the disturbed conditions abroad, it is expected that
the nqmber will be considerably swelled. Everything that
Canadians make. mine or grow is exhibited each year at
the exhibition. The smallest attendance of any one day in
1014 at the exhibition was 21,000; the largest, 135,000,  All
railways in the United States and Canada give special rates
and run excursions to the exhibition. *The government of
every province in the Dominion is represented ; every dis-
trict will have its own special exhibit. )
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Municipal Debentures

The essential features of a sound investment are —

Absolute Safety of Principal

Regularity of Interest Payment
Attractive Yield

Marketability

The better grade Municipal Debentures,
characteristics are now obtainable to yield fro

D, 106

Write for our selected Iist of Offerings

which embody these

7

Wood, Gundy & Company
C.P.R. Building, Toronto

London, Eng, Saskatoon.

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

BONDS ros INVESTMENT

OUR CURRENT LIST OF OFFERINGS !CONTAINS
PARTICULARS OF MUNICIPAL DEBENTURES
YIELDING FROM 5% TO 7%. FULL INFORMATION
IS GIVEN OF SUCH SECURITIES AS,

PROVINCE OF SASKATCHEWAN
CITY OF LONDON, ONT.
CITY OF QUEBEC, QUE,
.. CITY OF VANCOUVER, B.C.
CITY OF PORT ARTHUR, ONT.
TOWN OF WALKERVILLE, ONT,

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

We Own and Ofter
the Following Canadian

MUNICIPAL DEBENTURES

Maturity Income Yield
City of Toronto........ Jan. 1, 1955 .90% CITY UF MEHRITT' B.c.
City of Galt .... . Jan 1, 1955 5 1-16%
City of Galt .......... Jan. 1, 1935 5 1-16% ; e
County of Elgin... ..... July 1, 1925 5 1169 AND MANY OTHERS. WE SHALL BE PLEASED

Township of Saltfleet

(Wentworth County).. April 12, 1916-1927 5
Waterloo, Ont...... ... 5% %
Town of Sudbury, Ont. June 1, 1919-1925  53/¥
Rural Municipality of

Fort Garry (Man.) ... Feb. 1, 1930 6%
Town of Estevan, Sask. Dec. 1,1915-1943 63 %

Full Particulars on Request

A. H MARTENS @ COMPANY
Royal Bank Bullding, Toronto. Can. 60 Broadway. New York,N.Y.

TO FORWARD A COPY UPON REQUEST.

EMILIUS JARVIS & CO.

INVESTMENT BANKERS
ESTABLISHED 1891
JARVIS BUILDING, TORONTO, ONT.
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INSURANCE DEPARTMENT'S RECENT RULING

British Columbia Agents of an English Company Analyse
the Position

Writing Z/he Monetary Times with regard to the recent
ruling of the insurance department at Ottawa, which was
printed in full in these columns last week, Mr, F. W. Rounse-
fell, managing director of Ceperley, Rounsefell, Limited,
Vancouver, B.C., says:— .

“Superintendent Finlayson proposes to change the pre-
sent regulations in such a manner that serious loss and great
inconvenience will result to those companies who at present
report their business to England and points in the United
States. In a copy of a memorandum which has been sent to
me by the manager of the Phenix Assurance Company,
Limited, of London, at Montreal, I find that Superintendent
Finlayson states that it is necessary for the verification of
the statement that the entire income of the company in Can-
ada shall pass through the chief agency and that all payments
for losses and other expenses in Camada shall be made from
the bank account of the chief agent or from funds under his
control. For this purpose all agents’ remittances shall be
made to the chief agent, together with reports containing
details of the policies in respect of which the remittances are
made sufficient for the calculation of the reserve of unearned
premiums. It is mot necessary for the purpose of verifying
this part 'of the statement that the daily reports of risks
written and cancelled be made to the chief agents. These
may, if desired, be made to the head office. The monthly
or other statements, however, showing how the remittances
are made up should be made to the chief agent. In order
that the expenditire of the company ‘in Canada may be
checked, it is necessary that cheques drawn in payment of
losses, expenses and other disbursements in Canada, whether
drawn in Canada or at the head office, should operate on the
bank account of the chief agent, or on accounts under his
control so that the entire expenditure in Canada can be traced
through the records of the chief agent. ;

As to Issue of Cheques.

‘‘Apparently, however, Superintendent Finlayson has re-
considered the portion of his memorandum that applies to the
banking regulations as in a copy of his letter of June 15th
to Mr. Paterson, manager of the Phcenix at Montreal, he
points out that the disturbance in the business occasioned
by the proposed change would not be so great as anticipated
and that it would not be essential that the cheques for the
whole Dominion be issued from one point. What the depart-
ment asks is simply that the agents in British Columbia
report to the Montreal office as chief agents for Canada in-
stead of to the head office of the company and that the British
Columbia agents be under the control of the Montreal office
in the same way as they are now under the control of the
head office. Whatever powers might properly be given to
the general agents by the head office might be continued to
be exercised by the general agents in British Columbia, but
monthly reports and remittances which are now sent to the
head office of the company should be sent to the company’s
chief agency; cheques in payment of losses may be issued
by the company’s general agents, but the cheques should
operate either on the chief agency account, or on an agency
account under the chief agent’s control.

Will Upset Conditions.

“To sum up the matter, Superintendent Finlayson’s rul-
ing will mean the placing of the control of the whole of the
fire insurance business of Canada through one chief agency,
and except in a few isolated cases the chief agency must
necessarily be in eastern Canada owing to the large volume
of business carried in the east. This means upsetting con-
ditions that have existed, particularly in British Columbia,
where for many years a number of English and United States
companies report their business to San Francisco or direct
to England. T understand also a number of other companies
report to Chicago and other points in the United States.
These companies will be obliged to completely change their
present arrangements if Superintendent Finlayson’s require-
ments are carried out. :

“T think it as well to give this information as while I
propose to place our position as general agents of the Pheenix
before you, at the same time the same condition exists with
a great number of other companies, For nearly 30 years we
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have represented the Phcenix Assurance Company, Limited,
for British Columbia, reporting our business and dealing
directly with the head office in London, and holding a power
of attormey from the company. Subject of course to instruc-
tions received from the head office the policy of the company
in British Columbia has been entirely in our control. The
settlement of all losses is in our hands, and the funds of the
company are deposited to their credit in a chartered bank and
payments made from this account under power contained in
our power of attorney.

Makes an Awkward Position.

““Superintendent Finlayson suggests in his memorandum
and letter to Mr. Paterson that whatever powers might pro-
perly be given to general agents by the head office might
continue to be exercised, but you will note also that he dis-
tinctly states the Phcenix of London British Columbia agents
are to be under the control of the Montreal managers. In
other words he is proposing the impossible, as while we are
on most friendly terms with the Pheenix of London managers
at Montreal, the company’s operations in British Columbia
could not be in our control, and at the same time in the
control of the company’s managers at Montreal, as differ-
ences of opinion would be bound to arise from time to time
in which either we or the company’s managers would be

.obliged to give way.

“Under the circumstances, while on the face of it, those
not conversant with the conditions may agree with Super-
intendent Finlayson in his opinion that the disturbance in the
business occasioned by the change would probably not be so
great as anticipated, at the same time the ruling really means
the loss of the control of the majority of the companies oper-
ating in western Canada that do not report to Montreal or
Toronto.

“As stated, there may be some isolated cases where a
company has a larger business in the west, in which case no
doubt a chief agent residing in one of the western provinces
could be appointed. In mnearly every instance, however, the
chief agency must mecessarily be in eastern Canada.

Not Satisfactory to Department.

““Surely satisfactory arrangements can be made, whereby
reports of business can be furnished the insurance depart-
ment without taking the drastic action proposed by Super-
intendent Finlayson, who apparently has mot recognized the
serious disturbance to business that will result if the proposed
changes are carried out. At the present time we furnish the
Montreal office with a sworn statement of the company’s
business, as provided under the act and the figures contained
in our statement are included with the figures submitted by
the Montreal branch of the company in order that the state-
ment for the whole of Canada shall be complete. Apparently
this arrangement is not working to the satisfaction of the
department. At the same time, it hardly seems reasonable
that in order to facilitate the operations of the department it
is necessary to completely change arrangements that have
been in existence with a great number of companies ‘appar-
ently to their entire satisfaction for many years.

“I have not touched on the disadvantage to the general
public in the event of the control of a company’s operations
being taken away from western general agents and managers
and being placed in the hands of chief agents residing, in
the case of British Columbia, nearly 3,000 miles away. It
is obvious, however, that better service can be given, mot
only in placing business, but in the settlement of losses if
the assured is in the position to transact business directly
with a representative having full authority from the company.’”

The following companies have increased the number of
their directors: Rubber Regenerating Company of Canada,
Limited, from five to seven; the Reg. N. Boxer Company,
Limited, from five to six, the latter company having also
moved its head office from New Toronto to the city of
Toronto.

The banks in Niagara Falls have united in making the
following statement: “‘Owing to the increased premium rate
charged by the Canadian banks for New York exchange, the
only medium by which we can convert Canadian currency
into the money of the United States, we are compelled to
discount Canadian currency and items 1 per cent. on and
after this date.” °
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The Traders Trust Company

(Formerly Newton & Nicholson)
Head Office: BANK OF HAMILTON CHAMBERS, Winnipeg

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

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

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

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, Ontarlo
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7 DEBENTURES

Pald-up Capltali$2,563,000.00
Reserved Funds 650,000.00
Y R SRR 6,444 642,22

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

Vice-Presidents: W. S. DINNICK and JOHN FIRSTBROOK
Chairman Executive Board: E. F. B. JOHNSTON, K.C.
Managing Director: HERBERT WADDINGTON

STANDARD RELIANCE

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

ROBINSON & BLACK

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

Reference: DOMINION BANK
Office: 200 Carry Building, WINNIPEGC

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

RUTTAN & CO.,Box 195, Port Arthur, Ont.,Canada

x%fmﬂ%%g .

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

'WAGHORN,
GwYNN&(Co.| =il

0.
Stockbrokers, Finanelal & Insurance Agents Scottish Union & National

Alli. Asgsr., Lond
VANCOUVER and LONDON, England  Nateos pirs aondon

Westminster Trust Company

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

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

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers:

INVESTRENT CORPORATION OF CAIADA.. LTD.

London Office:
4 GREAT WINCHESTER STREET Loxpox, E.C,

H. OOHARA & CO.

(Members Toronto Stock Exchange)
Debentures of our Western School Districts constitute an
investment of the highest class, combining as they do abso-
lute security and high interest return.  Write for particulars.

Royal Bank Bldg., TORONTO, and LONDON, Eng.

T o

Trust Investments

To Yield
SUROBRINED o o i o sty A 4.95
e 18, R R b AR RS Bl 5.10
CUBEPH ... oo A 5.10
WOODSTOCK 5.12
BELERVILER . v 00 nia vty s ivetiy 5.12

Particulars Upon Request.

Canada Bond

Corporation
Limited

E 59 Yonge Street, Toronto _’Jﬂ
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EIGHTEEN PER CENT. MORE WHEAT

Canada’s Field Crops Show Larger Acreage—Numbers
of Live Stock

The areas sown to field crops, preliminary estimates of
which were given a month ago, are now after conclusion of
the sowing season definitely reported to be as follows:—
Wheat 12,086,400 acreas, which is nearly 18 per cent. more
than the area sown and 26 per cent. more than the area har-
vested for 1914; barley 1,500,350 acres, compared with last
year’s harvested area of 1,495,600 acres; oats, 11,365,000
acres, against 10,001,500; hay and clover, 7,87:5,000 acres,
against 7,097,000; buckwheat, 343,800 acres, against 354,400
flaxseed, 1,009,600 acres, against 1,163,000; corn for husking,
253,300 acres, against 256,000 corn for foddgr, 343,400 acres,
against 317,000; potatoes, 478,600 acres, against 475,900; and
turnips, etc., 172,700 acres, against 175,000 acres, states the
census and statistics office latest bulletin.

In the three northwest provinces the estimated areas
sown to wheat are 11,744,700 acres, to barley 962,000 acres, to
oats 6,200,000 acres and to flax 1,004,000 acres, as compared
with the harvested areas of last year—viz., wheat, 0,335,400;
barley, 936,000; oats, 5,353,000; and flax, 1,157,000 acres.
More than half the total area under wheat and 89 per cent.
of the area under flax is reported from the single province
of Saskatchewan.

Condition of Field Crops.

Correspondents state that in the maritime provinces the
weather during June was cold and wet; growth, therefore,
was rather backward. The hay prospects were however ex-
cellent. In Quebec the grain crops were good, but the
weather had been dry and cold. In Ontario all crops, e€s-
pecially fall wheat, looked well, but the hay crop was light.
In the northwest provinces the condition of the grain crops
continued to be generally favorable. Frosts, however, about
the middle of June caused a temporary set-back. In northern
Alberta there had been too much rain, but in southern Al-
berta the promise was for good grain crops. Conditions in
British Columbia were generally favorable.

Expressed numerically the condition of the principal
grain crops continues to be excellent. To wheat, rye, bar-
ley and oats are all assigned points exceeding 9o per cent.
of a standard of 100 as representing a full crop. ‘Assuming
that conditions up to the time of harvest be fairly normal the
indications at the end of June are for yields per acre in ex-
cess of the average of the six years 1908 to 1914 by 16.6 per
cent. for fall wheat, 5.5 per cent. for spring wheat, 8.3 per
cent. for all wheat, 7.5 per cent. for rye, 3.7 per cent. for
barley and 3.6 per cent. for oats. Not since the present
Canadian crop reporting system was instituted in 1908 have
the grain crops at the end of June presented so favorable an
appearance, and this fact, coupled with the large increases
in the areas sown, causes the outlook to be highly promising.
Numbers of Farm Live Stock.

It is estimated from the reports of correspondents that
the numbers of farm live stock in Canada at June 30 were
as follows :—Horses, 2,096,000; milch cows, 2,666,846 ; other
cattle, 3,390,155; all cattle, 6,066,001 ; sheep, 2,038,662 ; swine,
3,111,000. As compared with 1914 these figures represent
increases of 48,361 horses, 35,624 other cattle and 29,184 all
cattle, but decreases of 6,440 milch cows, 19,383 sheep and
322,361 swine.

NEW RAILWAY MAP OF CANADA

The draughting department of the Canadian Pacific Rail-
way, at the request of Sir Thomas Shaughnessy, recently
prepared a new map of Canada, most carefully plotted,
showing every railroad right up to date, and every railroad
station. The original map, which cost many thousands of
dollars to prepare, is hanging in the board room of the Cana-
dian Pacific Railway at Montreal. Permission has now bheen
given by the Canadian Pacxﬁ(‘: Railway to Ewing, Lovelace
and Tremblay, consulting engineers, Montreal, to reproduce
the map, as Mr. James Ewing, 'of' that firm, was in charge
of the preparation of the original. Reproductions, only
slightly reduced in size, have been printed, and are be.lng
sold, either hand-colored or uncoloregi, by Mr. Ewing, Birks
Bujlding, Montreal, at reasonable prices,
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BARCELONA FINANCINC

The resolutions of the management of the Barcelona
Traction Company, adopted by the bondholders at their
recent meeting in London, cover the suspension of the bond
interest and the sinking fund provisions until June, 1918.
The working capital is being provided by a sale of prior
lien bonds. :

DOMINION TRUST DEPOSITORS

The entire body of claims from depositors in -the Do-
minion Trust Company, numbering five thousand, and cov-
ering amounts totalling a million dollars, have been thrown
out by Liquidator Andrew Stewart, who is now in charge at
the former Dominion Trust headquarters in Vancouver, Mr.
Stewart has segregated the depositors in three groups, and
objects to paying any of them.

He declines, on the advice of his counsel, to admit that
any of them rank as creditors of the company in any sense,
and to prove otherwise the depositors’ case will have to be
taken to the courts.

For this purpose, Mr. E. P. Davis, K.C., who was re-
tained some months ago by the provincial government in
the matter, will at once appeal to the Supreme Court. Test
cases, for the purpose of determining the rights of deposi-
tors, will probably be carried to the Privy Council.

PROSPERITY FOR FARMERS

Mr. R. T. Riley, of Winnipeg, one of the most prominent
Westerners in financial circles, recently addressed the Ed-
monton board of trade. The war, he said, had been used
as an excuse for many things for which it was in no way
responsible. The conflict would not benefit any country,
whether combatant or non-combatant, although it "would
benefit many individuals and ruin many others, The cost to
Canada would be proportionately large, but with energy and
economy Canada could wipe out her obligations within five
vears. The high prices current for grains, cattle, horses,
etc., would not fall with the war owing to the destruction
of so many sources of supply. A long period of prosperity
for farmers was ahead, and their prosperity would be re-
flected upon the country in .general. Perhaps in ten vyears
the speculator would have another inning.

He dwelt upon the opportunities to come, prophesying
that the development of the past decade would be insignifi-
cant beside that of the near future. There were boundless
chances for young men, and he urged them to prepare by
laying their foundations now, and suggesting that they be
laid in concrete rather than in a balloon filled with hot air
and backed up with clever advertising

PROBING OIL COMPANIES’ METHODS

—

Judge A. A. Carpenter and his advisers, F. Ford, K.C.,
and G. A. .Trainor, are to hold an investigation in Alberta
oil companies, glnd the authorization to conduct this com-
mission of enquiry reads in part as follows :—

“The executive council has had under consideration the
report of the honorable, the attorney-general, dated June
22nd, 1015, stating that it is evident that an enquiry be made
into and concerning the promotion, incorporation, manage-
ment and operation of the various companies incorporated
by and under the authority of .the companies ordinance,
being chapter 20 of the ordinance of 1911 as amended, whose
ob]ects.m whole or it part are the acquiring, managing,
developing, working or selling of mines, mineral claims and
mining properties, including petroleum, oil or natural gas
glalms or properties, or any of them, and into and concern.
ing the operation and management of the various stock
exchanges in the province, or any of them, including for
greater certainty, but so as in no way to restrict the gen-
erality of the foregoing, the expenses of management, in-
vestment of funds, nature of properties or claims held,’ the
manner and costs of any sale or other disposal of stock and
other allied questions.”

The investigation has been postponed until August 18th
so that specific charges and details can be prepared.
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GUARANTEED INVESTMENTS
OUR GUARANTEED INVESTMENT CERTIFICATE

IS ISSUED FOR A PERIOD OF 3, 4 OR 5 YEARS. AND
SECURED BY APPROVED FIRST MORTGAGES, NOT EX-
CEEDING 50 PER CENT. OF THE VALUE OF PROPERTY,
ESPECIALLY ALLOCATED AND EAR-MARKED AS THE
INVESTORS' SECURITY.

o
THE GUARANTEED YIELD IS /O

AN INQUIRY WILL BRING FULL INFORMATION

THE IMPERIAL CANADIAN
TRUST COMPANY

HEAD OFFICE: WINNIPEG, MAN.
BRANCHES : SASKATOON REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA

WM. JENNINGS O’NEILL

EXCLUSIVE PURCHASING AGENT
FOR A STRONG COMBINATION
OF UNITED STATES MUNICIPAL
BOND HOUSES, BUYING MILLIONS
OF CANADIAN MUNICIPAL SECURITIES.

PERSONAL ATTENTION AND EXPERT ADVICE ON
MUNICIPAL FINANCING FURNISHED ON APPLICATION.,

ELECTRIC RAILWAY CHAMBERS, WINNIPEG

OSLER & HAMMOND, Fi\Avciat AcenTs

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEGC

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

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED

REGINA, SASK. Established 1909

Capital Paid up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents,
OUR SPECIALTY is loans on improved farms and modern
city property.

We will represent you in any Financial or
Trust Company.

When you want a Surety Bond you
usually want it quickly.

And you want the business handled in
the most effective way—without extensive
“red tape.”

Wouldn't it be a relief to know just where to go to have your

Bonding business handled in just that way ?
You need look no further—

The next time you have a Surety Bond to placg, give it to the Maryland
Casualty Company of Baltimore, and see what real efficiency is.

Write for particulars—mention this paper.

SURETY
BONDS

CASUALTY
INSURANCE |

ARYLAND fASUALTY fOMPANY

ERIT S \OMPLETE \ ONFIDENCE

HOME OFFICE BALTIMORE

THE COMPANY THAT HELPS ITS AGENTS
MAKE OUR EXHIBIT YOUR HFADQUARTERS WHEN YOU VISIT THE PANAMA-PACIFIC BXPOSITION
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DIVIDENDS AND NOTICES ]

{ DEBENTURES FOR SALE

CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS

DIVIDEND No. 22,

Notice is hereby given that a dividend of 13 per cent.,
for the three months ending June 30th, 1915, being at the
rate of seven per cent. per annum, on the paid-up Preference
Stock of this Company, has been declared, and that the same
will be paid on the 16th day of August next to Preference
Shareholders of record, rst day of August, 1915.

The transfer books of the company will be closed from
August 1st to 1oth, both days inclusive.

By Order of the Board of Directors,
H. L. DOBLE,

Secretary.

CONDENSED ADVERTISEMENTS

Advertisements under this heading are accepted at the following rates :—
‘‘ Positions Wanted" advts. one cent per word each insertion; ' Posi-
tions Vacant,” “ Agents or Agencies Wanted " advts. two cents per word
each insertion; all other condensed advertisements, three cents per
word each insertion. A minimum charge of 50 cents per insertion will
be made in each case. All condensed adyts. are payable in advance;
50% extra if charged.

. FOR SALE.—Dismantled zinc smelter plant which was
erected 1906 near Frank, Alta.,, by French capitalists, at a
cost of  $400,000, in the Crow’s Nest Pass bituminous coal
fields, and near the large British Columbia zinc producing

mines. For particulars apply to J. H. Farmer, Blairmore,
Alberta. .

FAVORABLE TRADE BALANCE

For June Canadian exports amounted to $16,000,000 more
than imports, exclusive of bullion exports, which were $44,-
259,738. For three months of the current fiscal year there
was a balance of trade in Canada’s favor of $35,000,000, ex-
clusive of imports and export of bullion,

COMMISSION TO INVESTICATE NICKEL PRODUCTION

A commission consisting of the following gentlemen,
Messrs. George T. Holloway, London, Eng., chairman, Wil-
let G. Miller, provincial geologist, Toronto, McGregor Young,
K.C., Toronto, and Thomas W. Gibson, deputy minister of
mines, Toronto, secretary, has been appointed by the On-
tario government ‘to investigate the nickel industry. The
commission is empowered to inquire into the whole nickel
situation in Ontario with a view to establishing in the pro-
vince an industry that will be under observation from the time
it leaves the mines to the time it is marketed. While assur-
ances have been given to the imperial authorities and the
Dominion and provincial governments that not an ounce of
Ontario’s nickel is finding its way into the enemy’s hands,
Hon. Mr. Ferguson states that the provincial government
views the situation from a larger standpoint and has in-
structed the mew commission to ascertain whether it is not
possible to complete the refining of nickel ore from the mines
of Ontario entirely within the province without having to
ship it to United States refineries.” The question of the pro-
vince receiving an adequate return from its nickel deposits
is regarded as of much importance, and on this point the
commission will also advise the government,

Mr. George Thomas Holloway, the chairman of the com-
mission; is an associate of the Royal College of Science, Lon-
don ; metallurgist and chemist; examiner in metallurgy in the
Institute of Chemistry and University of Birmingham ; vice-
president of the Institute of Mining and Metallurgv, Lon-
don. In addition to holding several fellowships he is also
a_member of the Chemical, Metallurgical and Mining So-
ciety of South Africa.

CRAVENHURST, ONT.

Tenders invited for $15,000 6 per cent. Debentures, dated
September 1st, 1915, repayable in 15 annual instalments of
principal and interest. Issued under authority of Graven-
hurst Debenture Act, 1915. Tenders received till July 31st.

W. H. BUTTERWORTH,
Treasurer, Gravenhurst,.

MUNICIPAL DEBENTURES FOR SALE

$16,000, Town of Oxbow 6% Electric Light Debentures.
Principal consists of sixteen bonds of $1,000 each. Principal
and interest payable in sixteen equal annual payments, 1st
November, with coupons for interest, payable at Union Bank
of Canada, Oxbow.

Offers for the purchase of the above bonds will be re-
ceived up to the sth August, 1915, addressed to the under-

signed.
S. R. WALLACE,

Secretary-Treasurer,
Oxbow, Sask.

MUNICIPAL DEBENTURES FOR SALE

The Rural Municipality of Swan River offer for sale De-
bentures to the amount of $22,000.00 bearing interest at six
per cent, per annum, repayvable in twenty equal annual instal-
ments of Principal and interest, of $1,018.07 each, pavable
in the Bank of Toronto in the Town of Swan River, in the
Province of Manitoba, for the purpose of erecting certain
Bridges within the said Municipality.

Tenders will be received up to August 7th, 1915, by the
Undersigned, and information given on request.

JOSEPH ARMSTRONG,

y Treasurer.
Box 153, Swan River, Manitoba.

TENDERS WANTED.

Municipality of Town of Cobourg, Cobourg, Ontario.

Tenders are asked for $1r,000 5% % Debentures, re-
payable in 15 annual instalments of principal and interest.
Debentures are issued under By-law Number 1100 of the By-
laws of the “Town of Cobourg,” and have been approved by
the “Ontario Railway and Municipal Board.” Tenders wil
be received by the undersigned up to and including Monday,
August 2nd.

The lowest or any Tender not necessarily accepted.

ALEXANDER POE,
Town Treasurer.

RAILROAD EARNINCS

The following are the railroad earnings for the first
two weeks of July:—

Canadian Pacific Railway,

1915. 1914.

Talye 2 -lipiten o $1,666,000 82,343,000  — $677,000
BN R G S 1,635,000 2,285,000 — 650,000
Crand Trunk Railway,

Tl - 8 it ougn mssiet $ 000,278 $1,048,006 — 8 57.728
Taly 347 2o e 089,629 1,072,872 — 83,243

Canadian Northern Railway,

T T AR R $ 258,800

$ 362,000 — $103,200
279,100

375,000  — 03,000
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LEGAL NOTICES

ANCLO-AMERICAN PORK PRODUCTS COMPANY, LTD.

PUBLIC Notice is hereby given that under the First Part of
Chapter 79 of the Revised Statutes of Canada, 1906, known as
““The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the 19th
day of June, 1915, incorporating Harry Riley, law clerk; Alfred
Bicknell and John Steuart Duggan, barristers; and Craig Allan
McKay and James White Bicknell, students-at-law, all of the City
of Toronto, in the Province of Ontario, for the following purposes,
viz:—(a) To buy, trade in, sell, vend, deal in, manufacture, com-
pound, refine and mix oils, greases, turpentine, paint and oil pro-
ducts, and act as sales agency and broker in and of such pro-
ducts; (b) To carry on any other business (whether manufacturing
or otherwise) which may seem to the company capable of being
conveniently carried on in connection with its business or cal-
culated directly or indirectly to enhance the value of or render
profitable any of the company’'s property or rights; (c) To acquire
or undertake the whole or any part of the business property and
liabilities of any person or company carrying on any business which
the company is authorized to carry on, or possessed of property
suitable for the purposes of the company; (d) To apply for, pur-
chase or otherwise acquire, any patents, licenses, concessions and
the like, conferring any exclusive or non-exclusive, or limited
right to use, or any secret or other information as to any inven-
tion which may seem capable of being used for any of the purposes
of the company, or the acquisition of which ma(g' seem calculated
directly or indirectly to benefit the company, and to use, exercise,
develop or grant licenses in respect of, or otherwise turn to account
the property, rights or information so acquired; (e) To enter into
partnership or into any arrangement for sharing of profits, union
of interests, co-operation, joint adventure, reciprocal concession or
otherwise, with any person or company carrying on or en ed
in or about to carry on or engage in any business or transaction
which the company is authorized to carry on or engage in, or
any business or transaction capable of being conducte SO as
directly or indirectly to benefit the company; and to lend money
to, guarantee the contracts of, or otherwise assist any such person
or company, and to take or otherwise acquire shares and securities
of any such company, and to sell, hold, re-issue, with or without
guarantee, or otherwise deal with the same; (f) Subject to section
44 of the said Act, to take, or otherwise acquire and hold shares
in any other company having objects altogether or in part similar
to those of the company or carrying on any business capable of
being conducted so as directly or indirectly to benefit the company;
«8) To enter into any arrangements with any authorities, muni-
cipal, local or otherwise, that may seem conducive to the com-
pany’'s objects, or any of them, and to obtain from any such auth-
ority any rights, privileges and concessions which the company
may think it desirable to obtain, and to carry out, exercise and
comply with any such arrangements, rights, privileges and con-
cessions; (h) To establish and support or aid in the establishment
and support of associations, institutions, funds, trusts and con-
veniences calculated to benefit employees or ex-employees of the
company (or its predecessors in business) or the dependents or
connect{ons of such persons, and to grant pensions and allowances,
and to make payments towards insurance, and to subscribe or
guarantee money for charitable or benevolent objects, or for any
exhibition or for any public, general or useful object; (i) To pro-
mote any company or companies for the purpose of acquiring or
taking over all or any of the property and liabilities of the com-
pany, or for any other purpose, which may seem directly or indi-
rectly calculated to benefit the company; (j) To purchase, take on
lease or in exchange, hire or otherwise acquire, any personal
property and any rights or privileges which the company may think
necessary or convenient for the purposes of its business and in
particular any machinery, plant, stock in trade; (k) To lend money
to customers and others having dealings with the company and to
guarantee the performance of contracts by any such persons; (1)
To sell or dispose of the undertaking of the company or any part
thereof for such consideration as the company may think fit and
in particular for shares, debentures or securities of any other com-
pany having objects altogether or in part similar to those of the
company, if authorized to do so by the vote of a majority in num-
ber of the shareholders gresent or represented by proxy, at a
general meeting duly called for considering the matter and holding
not less than two-thirds of the issued capital stock of the com-
pany; (m) To adopt such means of making known the products
of the company as may seem expedient, and in particular by adver-
tising in the press, by circulars, by purchase and exhibition of
works ‘of art or interest, by publication of books and periodicals
and by granting prizes, rewards and donations; (n) To sell,
improve, manage, develop, exchange, lease, dispose of, turn to
account or otherwise deal with all or any part of the property
and rights of the company; (0) To do all or any of the above
things and all things authorized by the letters patent or supple-
mentary letters patent as principals, agents, contractors or other-
wise. and either alone or in conjunction with others; (p) To do
all such other things as are incidental or conducive to the attain-
t of the above objects, and of the objects set out in the letters
mett;m and supplementary letters patent. The operations of the
Egmpany to be carried on throughout the Dominion of Canada and
Isewhere by the name of ‘“‘Anglo-American Pork Products Com-
ean Limited,” with a capital stock of five thousand dollars,
givlg'ed into 50'0 shares of ten dollars each, and the chief place of
business of the said company to be at the City of Toronto, in the

Province of Ontario.
lg:.ted at the office’ of the Secretary of State of Canada, this

, 1915
sk S i THOMAS MULVEY,
52-2 Under-Secretary of State.

Mr. Arthur Barry, manager for Canada.of the Royal
Exchange Assurance Company, sailed for a trip on business
to England last week.

WILSON CHEMICAL COMPANY, LIMITED

UBLIC Notice is hereby given that under the First Part of chapter 79 of

the Revised Statutes of Canada, 1906, known as ‘' The Companies Act,"

letters patent have been issued under the Seal of the Secretary of State of
Canada, bearmg date the 3rd day of July, 1915, incorporating Harry Riley, law
clerk, Alfred Bicknell and John Steuart Duggan, barristers, James White
Bicknell and William Charles Harold Swinburne, students-at-law, all of the
City of Toronto, in the Province of Ontario, for the following purposes, viz:

(@) To manufacture, purchase, sell and deal in chemicals of all kinds, and
all articles used in the manufacture, maintenance and working thereof, and
also all apparatus and implements and things for use either alone or in connec-

tion with the products of which they are ingredients, or in the manufacture of
which they are a factor:

. (b) To carry on the business of chemists, druggists, chemical manufacturers,
importers, exporters, manufacturers of and dealers in chemical, pharmaceutical,
med cinal and other preparations, drugs and chemicals, cigars, tobacco, confec-
tionery and all other articles ordinarily carried and used by druggists ;

(¢ To carry on any other business (whether manufacturing or otherwise)
which may seem to the company capable of being conveniently carried on in
connection with its bqsiness or calculated directly or indirectly to enhance the
value of or render profitable any of the company's property or rights;

The operations of the company to be carried on throughout the Dominion of
Canada and elsewhere by the name of " Wilson Chemical Company, Limited,"”
with a capital stock of one thousand dollars, divided into 50 shares of twenty

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 6th day of

July, 1915.
THOMAS MULVEY,

2-2 Under-Secretary of State.

WAR ORDERS IN CANADA

Last week 7he Monetary Times printed a carefully com-
piled estimate of the value of war orders placed in Canada,
by the British, French, Russian and Canadian governments,
The amount was put at $304,000,000. In an interview given
in Toronto this week, Sir George Foster more than con-
firmed the estimate of Z/e Monetary 7 imes by stating that,
up to date Canada has received contracts to the amount,
roughly, of $400,000,000.”

He added:—“This business has come from the Allies
and I think it is a fair share. In the matter of blankets, for
instance, Canadian manufacturers have all they can handle,
and the same applies to saddles. If a larger proportion of
the contracts have gone elsewhere, it is because we cannot
deal with any more at home.

“War munitions form a large part of the business which
is coming to Canada. It must be remembered, however, that
when the war broke out the only country, practically, that
the Allies had to fall back upon for munitions was the United
States. We are rising to the occasion, and efforts are being
put forth in every direction, almost, to meet the demands of
Great Britain since there is business for evervone who can
embark upon it.”

Mr. R. Broder has ; leased the premises at New West-
minster formerly occupied by the Pacific Chocolate Works,
for a fruit cannery, and will increase his output this vear.

If interested in

MUNICIPAL BONDS

Send for Sample Copy

THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway - New York
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CANADIAN SECURITIES IN LONDON

The following prices were recorded in the London Stock Exchange during the week ended July 8th :—

. ERNMENT SECURITIES Municipal—Continued Railways—Continued
e Dominion Vancouver, 1931, 4%, 85% Nakusp & Slocan, 4% bonds, 983*
ominio Do., 1932, 4%, 854" New Brunswick, 1st mort. 5% bonds, 1093*
Canada, 1909-34, 33%, 88:* Do., 1926-47, 4%, 85% Do., 4% deb. stock, 84*
Do., 1938, 3%, 83* Do., 1947-49, 4%, 84* ; Ontario & Quebec, 5% deb. stock, 106
Do., Can. ’Pac. L.G. stock, 33%, 85%, ¥ ; Do., 1950-1-2, 4%, 86* : Do., shares, $100, 6%, 125%
Do., 1930-50 stock, 34%, 824, & Do., 192333, 44%, 93§ Pacific Gt. Eastern. 44% deb. stock, 937, 4
Do., 1914-19, 3%%, 95xd, 5 Do., 1953, 44%, 948* Quebec & Lake St. John, 4% stock, 68%
Do., 1940-60, 4%, 92}, 2, & Vancouver and District, 1954, 44%, 913* Quebec Central, 4 deb, stock, 85% ’
Do., 1920-5, 44%, 963, 7, 6, % Victoria, 1962, 4%, 81* Do., 837 2nd deb. stock, 76*
Provineial Do., 1962, 44%, 8§74 Do., 5% 3rd mort. bonds, 100}, 98
1 Westmount, 1954, 4%, 84* Do., stock, 106}*
Alberta, 1938,04%9.08390 P | Winnipeg, 1916-36, 4%, 86* St. John & Quebec, 4% deb. stock, 86}*
Do., 1922, 4%, 901, 90, Do., 1940, 4%, 88* St. Lawrence & Ottawa, 4% bonds, 87*
Do., 1948, 44%, 92 5%, 763, 4. 6 Do., 1940-60. 4%, 874* Shuswap & Okanagan, 4% bonds, 10074*
British C°l“‘z},‘,’"“' 1941, 3%, 764, &, Do., 1943-63, 44%, 931, 4 Temiscouata, 5% prior lien bonds, 983* S
wde e g (R RAILWAYS Do.. 5 1 committee certificates, 32% <
Manitoba, 1923,'5%, 99 Alberta & Gt. Waterways, 5% Ist mort., 99* Toronto, Grey & Bruce, 4% bonds, 88* %
Do, 1928, :oﬁ- gg, Algoma Cent., 5% bonds, 50* Wisconsin Central, 4% bonds, 793¢ E
go.. :gz;. : 5/{»90' Algoma Cent. Terminals, 5% bonds, 50% MISCELLANEOUS :ﬂz
DO'- 1950 stock, 4%, 874 Algoma Eastern, 5% bonds, 75 Ames-Holden-McCready, 6% bonds, 98* =
0.y ek, 95/% Atlantic & North-West, 5% bonds, 98xd Bell Telephone, 5% bonds, 1003, 100 e
Né)v?hlﬁs:é;?!'ﬁ.%949. 4%, 873 Atlantic & St. Lawrence, 6 % shares, 121}‘d R British Columbia Breweries, 6% bonds, 55* 3
Nova Scotia. 1042, 3%, J018 Btgfal%lfzdl;sg&P;l;rm‘;.olnsdtsnl'llog; 54% bonds, British Columbia Electric Railway, 41% perp. con. s |
Do.. 1954, 84%, 7 . 0., < 9% 4 deb. stock, 75 3
. P Crag 8 ? Do.. ord. shares, £10, 10* Do., 5% pref. ord, stock, 544* :
Do., 1934-64, y 903 ) Calgary & Edmonton, 4% deb. stock, 75 1.0., def. ord. stock, 33 3
Ontario, 19446.%3&245; 80k Canada Atlantic, 4% gold bonds, 77% Do., 5% pref. stock, 69% 3
Do., 1947, 47%, % * Canadian Northern, 4% (Man.) guar. bonds, 89 Calgary Power, 5 /o bonds, 853* 3
Do., 1945-65, 4% , 92% Do., 4 %o (Ontario Division) 1st mort. bonds, 894, 913*% | <2 ®20Y Cement, ord., 25% 3
Quebec, 1919-924 é-é 101 Do., 4% deb. stock, 6, 4, 5, 3% Do., 7% pref. stock. 834* £
e o L Do., 3% (Dominion) guar. stock, 71* Do., 6% 1st mort. bonds, 903* i
Do., 1934, 4%, 9 . Do., 4% Land Grant bonds, 953xd, 5 Canadian Car and Foundry, 67, 41, g
Do., 1937, 8%, 77 Do.. 5% (1919) notes, 943* Do., 7% pref. stock, 874 W 3
el g %, 84% Do.. do , 1918, 94* Do.. 6.+ debs., 693~ 3
P 51;?)49' ey Do., Alberta, 47 deb. stock, 82* Canadian Cotton, 5% bonds, 70 3
Do., 1923, 4%, 90, 4 : Do., 5% Land mort. debs, 75, 4% Canadian General Electric, ord., 94 4
Do., 1919, 44%, 96, | , 3fxd, § Do., Saskatchewan, 4/, deb, stock, 8§23 Do., 7 . pref. stock, 106, 4 =
Do., 1951, stock, 4%, 83, /%« Do., 34% stock, 80% C a L 5 ¢ 2 4,,;* i
Do., 1954, 43%, 918, 1y Do., 5% income deb. stock, 46, % Canadian Miniag, 5. i %3
Municipal Do., Manitoba, 4% deb. stock, 893* Canadian Steamship, 5% deb. stock, 743* B |
Calgary, 1930-42. 43%, 874 Do., 1934, 4%, 88%, &, 1, 9 Do., 7% pref., 62% :
Do., 1933-44, 5%, 92}xd, i Canadian Northern Alberta, deb. stock, 783* Canadian Steel Foundries, 6% 1st mort., 973*
Edmonton, 1915.51, 5% 844 .Canadian Northern Ontario, 84% deb. stock, 1938, 79* Canadian Western Lumber, 5% deb. stock, 40%
Do., 1918-51, 4%, 86* Do., 4% deb. stock, 74* Canadian Western Natural Gas, 5% deb. stock, 703* e
Do,, 1932-52, 44%, 861* Do., 3% deb_stock. 1961, 78} Casey Cobalt, 6s, 73d" %
Do., 192333, 5%, 95, } Canadian Northern Pacific, 4% stock, 85}% Cedar Rapids, 5% bonds, 92* q
Do., 1923-53, 5%, 94, 73, }, % Do., 44% deb. stock, 88 Do., ord.. 631§ s
Do., 1953, 5%, 92} Canadian Northern Quebec, 4% deb. stock, 713* Cockshutt Plow, 7% pref., 56* A
Greater Winnipeg, 1954, 4%, 90* Canadian Northern Western, 44% deb. stock, 89* Dominion Iron & Steel, 5% cons. bonds, 77}*
Hamilton, 1930-40, 4%, 87* Canadian Pacific. 5% bonds, 1014* Dominion Steel, 6% pref., 70* S5
Maisonneuve, 1952-3, 5%, 964* Do., 4% deb. stock, 804, 2, 794. 82 Do., stock, 31% <254
Medicine Hat, 1934-54, 5%, 84* Do., 6% notes, 107, 64, 74, 7% Do., 6 % notes, 88}* 5
Moncton, 1925, 4%, 904* Do., A(l oma, 5% bonds, 98xd Forest Mills of B. Columbia, 5% deb. stock. 1#
Montreal, 3%, 69% Do., 4% pref. stock, 79, 74, 98, 7} . Imperial Tobacco of Canada, 16s. 3d., 6d., 103d.
Do., 1932, 4%, 89* Do., shares, 8100, 153, 4744, o}, 513 * Do , 6% pref., 21s. 14d., 44d,
Do., 1942, 34%, 784* Central Ontario. 5% 1st mort. bonds, 963 5 Kaministiquia Power, 123%
Do., 1948-50, 4%, 873 Detroit, Grand Haven, equip. 6% bonds, 104 Do., 5% gold bonds, 1003*
Do. (St. Louis), 44%, 98* Do, con. mort. 6% bonds, 1024* Kirkland Lake, 28s. 74d.
Do., 1951-2-8, 44%, 97, % Dominion Atlantic 4% 1st deb. stock, 85% Lake Superior Paper, 6% gold bonds, 43*
Moose Jaw, 1950-51, 4%, 81* Do., 4% 2nd deb. stock, 874* Lake Superior, common, 73, 8, &,
Do.. 1951-3, 5%, 89}* Duluth. Winnipeg, 4 « deb. stock, 71% Do., 5% gold bonds. 69%
New Westminster, 1931-62, 44%, 861* Edmonton, Dunvegan & B.C., 4% deb. Stf;Ck- 81% Do., 5% income bonds, 35%
Do., 1943-63, 5%, 89%, 90 Grand Trunk Pacific, 3 gunr. bonds, 714 Le Roi, No. 2, 10s. 8id.
North Vancouver. 1963, 5%, 86}* o., 4% mort. bonds (Prairie) A, 714* = Marconi, 4s. 13d., 4s. 3d., ds.
Ottawa, 1932-53, 44%, 96& Do. 4% 1st mort. bonds (Lake Superior), 70 Mond Nickel. 7% pref., 24s. 6d.
Point Grey, 1960 61, 44%, 80* Do., 4 « deb. stock, 58, 7 Do., 7% non. cum. pref., 21s. 6d.
Do., 1953-62, 5%, 83 Do., 4% bonds (B Mountain), 64* Do., ord.. 73s. 9d., 2s. 6d.
Port Arthur, 1930-41, 43%, 85* Do., 5 ' notes, 93% * Do., 5" deb. stock, 104*
Do., 1932-43, 5%, 924* Grand Trunk Pacific Branch Lines, 4% bonds, 81 Do., 6% deb. stock, 1033, 4, 3§, 3
Prince Albert, 1953 43%, 74* Grand Trunk, 6% 2nd equip. Bonds, 1024* Mont: eal Street Ruilway, 44 1 debs., 1003*
Do., 1928-43, 5%, 87% : Do., 5% deb. stock, 95 Do, (1908), 99§, 3, %, } ; %
Quebec, 1928, 4%, 92dxd Do., 4 deb. stock, 67, %, 5, 6% Montreal W ater, &c., 44% prior lien, 94i*
Do., 1962, 3%, 79% Do., Great Western, 5 deb. stock, 95 Nova Scotia Steel, 5% bonds, 804*
Do., 1961, 4%, 86 : Do. 5% notes, 944, 4, 5% Ogilvie Flour Mills, 1023*
Do., 1963, 4%, 95}* Do., 5}% notes, 1918, 97} Penmans, 5 gold bonds, 88
_ Regina, 1925-52, 43%, 83}* Do., do.. 1920, 95, 4%, § Price Bros, 5% bonds, 79%
Do., 1943-63, 5%, 903* i Do ,4 guar. stock, 473, 8%, 71, 5% Pryce Jones, 6 pref.; 1s. 103d.*
St. John, N.B., 1934, 4’%- 86 Do., 5% Ist pref.'stock, 49, 8, 51%, 50 Rich: lieu & Ontario Navigation, 5% bonds, 105*
Do., 1946-51, 4%, 84% Do., 5 « 2nd pref. stock, 404, 2, 404, 404 Robert Simpson Co., 6% pref., 824*
Saskatoon, 1938, 5%, 93*% Do., 4% 3rd pref. stock,2 & 1, 3, Shawinigan Water & Power, $100, 115
Do., 1940. 45%, 824" ' Do, ord. stock, 88, %, &, § Do., 5% bonds, 102 4 5
Do., 1941-61, 5%, 91 Grand Trunk Junction, 5% mort. bonds, 1003* Do., 43% deb. stock, 89, . 90
Sherbrooke, 1933, 44%, 843, 5} . Grand Trunk Western 47 Ist mort. gold bonds, 763* Steel of Canada, 6% bonds, 823*
South V.ncouver, 1962, 5%, 85 Do., do., dollar bonds, 65xd Do., 7% pref. § 2
Toronto, 1919-20, 5%, 102} Manitoba South-Western 5 % bonds, 100* ; Toronto Power. 43% deb. stock, 100*
Do., 1922-28, 4%, 88 Minneapolis, St. Paul & Sault Ste. Marie, 1st mort. Do., 43% cons. stock 85, 43, 5 i
Do., 1919-21, 4%, 96, 4}xd bonds (Atlantic), 963, 6, } Tough Oakes Gold, 9s.* =~ '
Do., lgg‘?. i;(}%%,sgg‘. 84 go.. észconst mg{:t‘; Uabo&ds. 984, 1%, 24, % Vancouver Power, 4} '~ stock, 704%
Do., 1938, 4%, 0., 2nd mort. 4% bonds, 85 . ant i 7
Do., 1944.8, 4%, 851% Do.. 79 pref., $100, 1295 Winnipeg Electric 44% perp. deb. stock, 89%
Do.. 1948, 44%, 943xd, 5. 5 Do., common, $100, 122}* *Latest record .
TORONTO STOCK EXCHANGE—UNLISTED SECURITIES
¢ . Latest ?
WEEK ENDED JULY 21ST| Price | S2l€S |WeEk Expep Jury 21st I;:rtif:? Sales [ WEEK ENDED JULY 21T I{,”:.fﬁ:t | Sales |WEEK EnpEp Juy 218t Lgff:it Sales
20 de i O Lo | A000 0 TEE 20 Nat. 8. Car.. . J0s pref.| 79 242 T e by
4 5200 |Dome Tex.. 10'12 Peterson Lake ..... hor 22} 200 k
10 «+-- |Gould...... 1 2000 - |Preston Easomet.. D ... 2 ;
o 99% Jupiter......... P o 12 19000 [Smelters .. .y i 10 663 @
Chambers. ... i 18 Herr ' Laks,, ... ... 4% eres | Temiskaming, ........... 35 1000 g
C.P.R,. ..notes| 103 +evs  |Loews........ 42 ov. ' Vipond:ieiiee e e 64 400 2
Datet. Lo st 1 ... |Mcintyre... 36 | 12100 |West Dome...... W 83 | 79725 ;
Dome Ex..... 4 25 28400 |McKinley... iy oy 27 . &
Dome Rights.. .. ....c...l 68 .-+« 'Nat.S.Car..... .... . 28 1547 o .
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e 0N & DILWORIH D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO 4 CHARTERED ACCOUNTANTS

B. R. C. Clarkson, G. T. Clarkson, 402 GREAT WEST PERMANENT BUILDING

H. D. Lockhart Gordon. ki s R. J. Dilworth, . WINNIPEG

CHARLES D- CORBOU LD WINNIPEG and NEW YORK CITY

CHARTERED ACCOUNTANT & AUDITOR, HUbert Reade & Company b
Ontario & Manitoba. Chartered Accountants
808 Sterling Bank Bldg. ceee Winnipeg By e B::hp'::::d:::ﬁ ks g

A A M DALE RONALD, GRIGGS & CO.

AND

CHARTERED ACCOUNTANT RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidaters
WEYBURN SASK. Winnipeg Saskatoon Moose Jaw London, Eng.

EDWARDS, MORGAN @ CoO.

CHARTERED ACCOUNTANTS JOHN B W q T N
Imperial Life Building, 20 Victoria Street TORONTO, Ont. - So

617 Herald Building. First Street West CALGARY, Alta.
710 London Building., Pender St. W. .+... VANCOUVER, B. C. CHARTERED ACCOUNTANT AND AUDITOR
710 Rlectric Railway Chambers. Notre Dame Avenue WINNIPEG, Man. Official Assignee for the Judicial Di
201 Royal Trust Building, St. James Street s MONTREAL, Que. ¥ strict of Calgary
George Edwards, F.C A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Bdwards CALGARY o ALBERTA
Osborne W. Borrett Chas. B. White

ESTABLISHED 1882

Henderson, Reid, Gibson & Co. Rutherford Williamson & Co.
CHARTERED ACCOUNTANTS Chartered Accountants Trustees and Liquidators
WINNIPEG e o A Heng 089 Blectric Railway Chamers 86 Adelatde Street East, Torents
enderson & Co. CORRESPONDENTS Cable Addresa— WILLCO.’
LETHBRIDGE, ALTA. Acadia Block
MEDICINE HAT, ALTA. . o © 402 Huckvale Block n, Martin & Co., ,P.0.Box us,
W. A. Hexpersox A. EB. Gisson J. D. Remp uBAm: Jo::| Creha i 7 VANCOUVBR Bc

JEN KINS & HARDY Orders for the new issue z:f H. M. P. Eckardt's
ASSIGNEES Moanuat o Canadian Banking

Chartered Accountants Trustees 3 are now being received $2 50
15% TORONTO STREET BN TORONTO Postpaid anywhere : .
52 CANADA LIFE BUILDING MONTREAL The Monetary Times Printing Company, Toronte, Ont.
G. S. LAING . F. C. S. TURNER WILLIAM GRAY
LAING and TURNER The Great West Permanent
Chartered Accountants Loan Company
Trust and Loan Building, McCallum Hill Block, Sk $2.400,484.03
aldaap Capital . oove i siiniga il ,400,484.
WANRIPRG SRaA T e o o £78,840.67
LX) R SO SN S DA e g 7,100,546.11

52 DEBENTURES
- An Authorized Investment for Trust Funds.
J- H- MENZ' ESQ FoC.A. Ask for Booklet ¢ About Debentures.”
CHARTERED ACCOUNTANT WINNIPEG, TORONTO, ‘'REGINA, CALGARY
(Succeeding Cross & Menzies) EDMONTON, SASKATOON, VANCOUVER, VICTORIA

Bank of Nova Scotia Bldg, & WINNIPEG LONDON, E~xc. EDINBURGH, Scor.
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2 DR. MAY, 1915 (R,
Deposits Withdraw-| Balance on
BANK or DTutailt als for 3lst May
May, 1915 | DePOSItS | nyro v 1915 1915, g el $ ots
BALANCE in hands of the Ministe- WiITHDRAWALS during
o $ cts. $ cts. § cts. § cts. of Finance on 3°th April, 1915 39,625,173.12| the month.......... 840,260,38
@anitoba :— . 5
WInOIoeg: . L icoiisvicain wm 4,747.00| 576,335.18 11,758.96| 564,626.22 DEPOSITS in the Post Office Sav-
S i ings Bank during month....... 611,692.93
#ish Columbia :—
WIOROLIR.. i s oniilh on s avnonninans 29,448.77| 1,183,089.94 38,251.69! 1,146 835.25 TRANSFERS from Dominion Gov-
Bd A lslond ernmgnt Savings Bank during
M ¥ | J o -
CRAFIOtetOWD. rv v s vverer.| 21,5740 1,950,721.84  32,552.29| 1,918,169.55 i
New B ick }’mscnnx........a. 2
runswick : NTEREST acci
Rt il 19000 28131880 288676 278.43213 from 1st Apeil to
Bhdohn.. il aes 66 597.06| 5,704,075.70 91,335,35, 5,612,740.35 dateoftransfer... .........|... ST o
i vl o transferred f_— h
adia Ne8.ccecessscscsnsns SR veVEdee N 1 DEePOsITs transferre rom the
BBACRL. . . oo iiisoaninsnvyns s 5,557,183  376,600,39 Post Office Savings Bank of the
3'“'?“&"""""""" ...... H .......76.‘.% T U&';i“d Kingdom tl(: tfhe Podst s e
Quyabaro'... 1IN ree 13Tae%0  secra iaadd St ot o
T PR e o weny 33,490.62 2,5(}6,045.24 33,398.31 2.532.6@6.9.’? INTEREST accrued on Depositors
ROt WIlle o oo (i e i e 1,732 00 201 127.72 7.55I.?7 243,575.95 accounts and made principal
L?rzenburg........ 479.00) 417.423.83 1.236.19| 416,187.64 on 3lst March, 1915 (estimate)|............
D ie oy o 0an i imnshipwn i bnwissbo s xonesnsn sy o SRR AR RS
Port Hood.......o.oovvvnnnnnn] | 101.858.03 1.630.69| 100,227.34 : BALANGE at the credit
Shelburne................. vene 5,320.16|  225,955.35 2,346.46| 223'608.%9 INTEREST allowed to Depositors of Devositors’ ac-
SRerbrooke. .v.viivaivics coe- 417.00  103.866.47) 1,603.60] 102 862,87 on accounts closed during e on 3lst
WRllnee. o oo iaiiiivibaic: 1,217.00)  135570.73 1,464.30, 134,106.43 monthecli s v Ti il o inin 1,186.01)| May,1915....,....../39.403 627 .24
TOtaAlB.covvnvsresassnssines 177,549 .97 !4,16].713.93 233.722.58(13 927.961.37
40,243,887‘62‘ 40,243 837,62
PUBLIC DEBT 1915 REVENUE AND EXPENDITURE ON Ac-| Total to 30th Calendar Year Amount
LIABILITIES- . $ cts.|—COUNT OF CONSOLIDATED FUND June, 1915 1908 $4,142,233,379
Payable in Canada................ 762.860 94| ~ REVENUER— 20 527 22;“- }m g’?gg‘%?gg‘;g
Fayablein England .............. | 338 360,970 07/CUStOMS ....evv vuureuvrisvennne 4577544 48 L 7.391,368,207
Temporary Loans........... <ees| 100,540.350 85|Excise. ...... e 2l 375000000 00 1912 9.143.196.764
Bank Circul'n Redemp. Fund.....| 5625339 53 s bl Rutivays & Canals | 8308 170 05 1913 9.260.168,171
S ovion Bamse, o opr e ARIGOB SUTSRNS Wocks Rl 8 Olmus 1190026 57 1914 8.073.460,725
WM Rands., 10,251,285 91 A
5govif||ce Accounts........ o 11.920,481 20, Total..... .cooeveinniieens -+ +| 83,163,265 72 ,
iscel. and Banking Accounts... | 35 514,617 80 R dpeds g Sl e i ceeee| 12,894,852 92 M ONEY MARKETS

Debt..............| 703 231670 06

EXPENDITURE ON CAPITAL
ASSETS— AccounTt, ETc.

Messrs. Glazebrook & Cronyn, exchange and bond brokers,

Investments—Sinking Funds..... 10,790,806 51 5 .
Other Investments. --| 106 821.809 43!Public Works, Railways & Canals.
Province Accounts .............0 0| 2.206:397 G0]RAIIWAY SUDSIIES +......rss.o.:
Miscel. and Banking Accoun - | 138,035,004 83

TotalAssets .0 .l . ?57,94@8757

Total Net Debt 30th June
Total Net Debt 3lst May,

.| 450,287,721 39
132,317,630 55

17,970,090 84

Increase of Debt........,,

i Lok o P ARG T

Toronto, report exchange rates as follows:—
5,075.091 59

ioud 59 Buyers. Sellers. Counter,
245,052 65 N. Y. funds.. 4 25.32 pm 13.16 pm 1% pmr
Mont. funds par par Bto¥4
Sterling —
Demand .. N 4.80% 4.80% 4.82
Cables trans.........., 4.807% 481% 4.82%
Rates in New York—Sterling, demand, 4.76%. Bank of
e R England rate, 5 per cent,
5,320,144 24

’
CHARTERED BANKS’ LATEST STATEMENT, MAY, 1915
ASSETS Bank Premises............ R N SRR P e DTS 17,648,943
Liability of Customers.... A ’ 9,570,397
Current Coin in Canada...................... Other Assets....... R nra 2,635,456
Current Coin elsewhere......, . g : Total Assets. .
Domi Notesin Canada....
Dominion Notes elsewhere .. : 3
Deposits for Security of Note Circulation. Capital Authorized ........ soe Wivgaaiane $188,866, 66
Deposits Central Gold Reserve........ Capital Subscribed.. A (14,422 368
Notes of other Banks............. Capital Pald Up.c. .. ol : 113,! 82.653
Cheques on other Banks....... oo Reserve Fund......., " 113,060,988
Loans to other Banks in Canada.......... .. Notes in Circulation............... 99,125, 13
Balance due from other Banks in Canada .. Balance due Dominion Government. . ,053,7291
Balance due from Banks in United Kingdom. . Balance due Provincial Governments...... 25,160.869
Due from elsewhere........... DR S Deposits on Demand............... s > 347.346,119
Dominion & Provincial Government Securities. . Deposits after Notice. . 691,591 287
Canadian Municipal Security..... W sy gons Deposits elsewhere. ..... 94,912,047
s, Debentures, and Stocks. .. A Balance due Banks in Canada........ 8,797,063
Call and Short Loans in Canada.. . Balance due Banks in United Kingdom . . 9,687,219
Call and Short Loans, elsewhere...............coceuvivennnnn,. . Balance due Banks elsewhere........ > 12,815,966
Current Loans in Canada.......... Bills payable.......... ..... Seanas 98,
Current Loans elsewhere.............c.ivuuu..., sikalin e P Acceptance under Letters of Credit 9,570,397
Loans to the Government of Canada............ AL LR A Other Liabilities................ % 3,135,701
Loans to Provincial Governments..... AR e e w0 0 s A Total Liabilities. .
Loans to Municipalities.......... b R Loans to Directors.............. 8,491 521
Overdue Debts................... R Ly TS e Average Coin held. .. e 041,438
Real Estate other than Bank Premises................ o Sl Average Dominion Notes held... 131,062,614
Mortgages on Real Bstate ....................... O M Greatest Amount in Circulation......... P Ve 2R AP

veeeneen. 102:072:374
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Are You
Off to the Woods?

Doubtless your holiday has been
well earned, but even so, you are
not justified in running the extra
risks involved without having
adequate insurance on your life.

If you have insurance your holi-
day will be all the happier. You
will be absolutely sure it is right
both as to protection and invest.
ment if in the

CANADA LIFE
ASSURANCE COMPANY

HERBERT C. COX,

President and General Manager

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office: 701 Somerset Bldg., Winnipeg, Canada.
POLICIES SECOND TO NONE,

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

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

WILLIAM SMITH, Managing Director

THE MONETARY TIMES
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The London Mutual

Fire Insurance Company

Established 1859

Assets

Surplus to Policyholders

$863,554.52
$438,061.40

Directors

A RO CARsON, Toronto,
President
(Carson& Williams Bros., Ltd.)

R. HoME SmiTh, Toronto, Vice-
President
(Commissioner Toronto Har-
bor Board, Governor Toronto
University)

F. D. WiLLiaMs, Managing
Director

A. C. MCMASTER, K.C,, To-
ronto
(Solicitor Toronto Board of
Trade)

W. T. KERNAHAN, Toronto
(Man. Dir. O'Keefe Brewery
Co.)

S. G. M. NEsBITT, Brighton,
Ont.

(Director Dominion Canners)

H. N. CowaN, Toronto
(President The Cowan Co.,
Ltd., Chocolate and Cocoa
Manufacturers)

G. H. WiLLiAMmS, Winnipeg

(President Canada Hail Insce.
Co.)

Head Office, 31 Scott Street, Toronto
F. D. WILLIAMS, Managing Director

—

ASSURANCE COMPANY

W. R. BROCK,
President

WESTERN

L YRRGRER R S S
Losses paid since organization

Head Offices TORONTO, Ont.

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

.......... over § 3,500,000.00

INCORPORATED 185)1
Fire and Marine

........ 61,000,000.00

C. FOSTER,

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

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

aclennan, Gen, Mgr,

Good Places for Strong Workers

Always ready to negotiate with energetic men capable
of producing paid-for Insurance in satistactory volume.
Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, SuPERVISOR
PFor Agencies in the Western Division, Province of Quebec

and Eastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.

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

Temple Bldg., Bay St., TORONTO

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office
Head Office for Canada

J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents

MONTREAL

Telephone Main 68 & 67

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

CANADIAN BRANCH, 88 NOTRE DAME ST. WEsT, MONTREAL

Accumulated Funds, 1914 ........ P A AT R $41,615,000

Applications for Agencies solicited in unrepresented districts.
G. E. MoBERLY, Supt. E, P. Pearson, Agt. RosT. W. TYRE, Man. for Can,
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MAY BAY 4 - 'g e INDEX NUMBERS
(DEPARTMENT OF LABOUR : it ity (DEPARTMENT OF LABOUR sES ' .
FIGURES) 1915 1914 RIGQRER e W | A8 B
Nova Scoria: lg L J’ 2‘8] - 4‘688
RN i e xhoeoin oo ke iin v ey 5 3 ¢ I GRAINS AND FODDERS :
PRI QA o o R R B 5 S e i s RS 11 _:'72;, 87,836 24,889% Grains, Ontario. el A 2 Rg? g(l)gg iﬁg

NEW BRUNSWICK : 5| 186.0 | 189.6 165.3
St.dohn....coreveans sueeRbe e n e 76.900 73'500 8?'3?8* ____ 15| 200.0 | 204.3 149.8
Moncton ... vive<os PP S R A R (s 136,710 22,370 3 ;

: Cattleand beef........... ek s e b ‘fﬁgg 206.6 | 222,9

QUEBEC! o sy Hogs and hog productS........cceeuuennne.. 6 3| 161.8 16&}.3
Quebec........... B2 vveninen AL A 162,548 440,065 277,517 Sheep and mutton .. .. : 3| 184.6 | 179.8 | 162.2
Three Rivers. 26,225 32,350 6,125 Poultry.. F 17 2| 188.4 204.0 | 221.8
Maisonneuve .. 10,600 325,950 375,350 Al LG 17| 194.5| 18.7 | 193.1
Montreal....... 529,167 2,517,148 | 1,987,981 I11. DAIRY PRODUCTS. ... ... RETERES S R ik 9| 147.0 | 161.0 [ 129.5
Westmount.. 124,300 125,950 1,650 IV. PisH :

Bonguetdl oo 0 il i e i@ s 3,500 15,500 12,000 Prepalhedhﬂsh Sl A L 4 2 {gi g }iz“'lz {gg.:

Ocvinin FreshAﬁI e 9| 1485 167.0| 1688
(s)tta ha LU e 1o e 353503 4;2%8 12(1),%8 V. OtHER Foobs :

Enth s FRI® <5 e s i s o itk e s 25 K i {a) Frdits andvegetablis :
Brockville..... S 3,550 ,850 ,3({0 l:r)elhtg-lu?tg?navteise ............ AT 1 1§: (1879 2108
Kingston........cooiviiiniinnnn, cenes 22.410 47,331 24,921 Fresh fruits, foreign............. L 3 ;.3 83.4 95.6
Belleville.... ... Hirseda el 36,230 8410 | 27820 Dried fruits.......... d| 18.91 1239} 117
l';eterl;orough eesitinesiinie e 86?% g ég;??g 3 0?8@;"2 Fresh vegetables... g %3}% }3;2 2;"?;
(700 TN U U e R Sl B a 827,35 2,019,7 g i 3
St. Catharines. ...\ [1L 11111 20,199 3au | 1 oy Sy aper R R i 7| 166 | 1155 | 1444
NIagara PallSs. peviviiaeocsatbasososse 23,450 47,400 23,4 0 M 1 ions
Wellsnd, 1.1 el | G | e o el ki S5 | 1| g | | g
Hamilton. .. ceee 304,240 327,400 23,160 Tea, coffee, etc.. 4) 1285 | 1165 | 07.7
Brantford. . 297475 126,195 | 103,620 StEarretc. : 6| 133.4| 1375 1029
PAris - b o fviies 3,720 8,865 5,145 Condiment 5| 120.3 | 120.3 | 104.6
galtl aemrrernieieaneting, SRE s ‘1;2;%_: 28'382 5?,123 All 25| 142.2| 1427 | 1132
uelph ......... ; 59, A 2 ]
T T RN b s 3785 | 113490 | 76405 ot - e 5| 1853 162.1| 129
Woodstock e 8,483 23,795 15,312 Cotton 3| 127.5 | 125.8 | 145.0
BEEBdT . N 31,610 78,005 46,335 Silks 3| 86| 803 932
Eondon . . ivinaion s 1%4 350 310,885 26,535 Jutes... 2| 226.2 | 226.6 | 231.1
St. Thomas 19,750 82,695 62,945 Flax prod 4| 168.7 | 168.7 | 114.7
Chatham......... 24,735 22,919 1.816¢ Oilcloths 2| 103.5 | 103.5 | 104.7
(V)desgr s 52'%300 zg,zg‘.; 184,;(1)8 20 [ 143.9 | 145.4 | 135.2
wen Sound. . % 3,450 3. vIl. Hipes, E i -
North Bay. ............ 6748 A0 | 665 i i sape 4 1@ ey 2gy
Cobalt...... ... 4,500 £,250 750 Lenther.....i.... 4 }58'3 L5 151.4
Haileybury. .. 400 1,223 825 Boots and shoes . 3 . 158.3 .| 155.7
Sudbury. ... 1291 | 20 | 195:% e ne LRI 11| 1761 1795 | 1733
ort Arthur... 5,748 79
Fort William.... ... |, i 54,450 1i8130 | 123,650 Ll ,M,:,',‘;:d‘:{;e”'”‘““" | 1004 ] 1001 1022

MANITOBA : , e Shaisk g 10| 11| 11005 | 106.6

‘s)Vimllsipegf. s S 135,000 2.?28,8?” 2,;432,2958 34| 141.1| 136.0 | 109.6
t. Boniface.. 14,425 1,015 5,
Brandon....... 6,10 78,830 72,730 2 lg(l) 5 g 1%3. 3 lgg.g

o 27315 | 615,120 | 587,805 A Wi sl il e

RN U RSAe T G s Sy ¥ ” oot _
Swgli’taCurrent ..... 220 351 | siaT %P BavmaAe e W 1| sl s
o B 6:250 0200 | 56,430 Rt Satecid 16| 1566 | 1506 | 100
8. . ¥ 8 s 2 . B A
Betevan 10,025 85775 | 46,750 RN 0 G A L i 8| 31| 1420 1415
3 X1. House FURNISHINGS :

ALBERTA : FUrniture ............. 6| 146.0 | 146.7 | 147.2
Edmonton 22900 |- 1461800 | 1438900 Crockery sind diskivrre 4] 008 1608 | 133
Medicine Hat 2,510 228,140 i Table cutlery i it e
o it N e IEiET it ‘| 16| 136:3| 136 1290

* SaRes 1 b 2 g g L = R S v . - 2 ol i
Red Deer......... = 400 2,300 1,900 K11 DRvos ans Chss it | 16| 1595 | 1563 | 1116
BRITISH COLUMBIA: i P ) Ll M“‘"ff‘f‘f_’f_‘f’_‘f?:__ » % iggg %ggg %g;?
¢ ' : Liquors and tobacco § " s
1100 9115 5,015 it 7| 117.2| U58| 10819
..... . 8730 74,462 67,732 1 17| 127.4 | 127.8| 1505
VADCOUMVEE.. L.y gy o dib s E R 719,280 524,380 194,900%
Point Grey WL e Rl A 23,195 108,429 85,234 All commodities........ sesessssnseciicsiaanaceaias| 264 147.6 | 147.0 | 136.3
North Vancouver 3.1 99 12,610 8,611 -
Victoria....... 42,975 252,775 209,800
Oxk BRy (1 s g Ssiil L 5,700 34475 28,775
Prince Rupert....... ..., 1,050 26,100 300 * Eight commodities off the market, fruits, vegetables, etc.
* Increase.
' Week ExpED JuLy 21sT
Mines Vl:ll\: e | Sellers | Buyers| Sales Miscellaneous (Continued) Vl;?:e Sellers | Buyers| Sales
$ e ¥
Worcupine Crown Mines, Ltd............... SOV 1 > Dominion Glass Co., Ltd................... i’. e }83 ¢
............... . pret.
Miscellaneous e S bonds| 100 .| .....
o Frontenac Breyweries Co. L) i%
. of LI & 6ot n i d e N A G 100 sy . pref,
Anbaion Oogm T OaEI ol i “ i e bonds|- 100
“ o 2 500 e 500 Mexican Northern Power.. PO ;%
C es,Ltd ....... 100 o et DRI ATl R SRR R e S e, S EE I onds
N Onp- e ‘ bonds| 500 Tt Wees Mexlcan Mahggany & Rubber, Corp i e 100 Fedi s
Can: Felt.i .oioiaiasiaiiin .com.| 100 bonds| 100
P g e pref. l% et s b5 I\N)lont T]raBmw;y & Power [’ WGP G M i }88 :g 100
i R T T 1 .Nationa ek . com
ap, LigmrR quwer' bonds| 100 60 3000 / X I;C bonds }% 72
i ke ... .com 100 Peter Lya onstructlon
st asn A bonds| 100 | . s Sherbrooke Railway & Po, loo | i
i o R A G ot o AR
g::liliglginFl:l%igf‘?es.oLid ..... 100 38 35 155 Western Can. Power........ .. 100 25 A
5 el A 100 79 % Wayagamack Pulp & Paper C 100
% gy TR e 500 o i 100 4 2000
s L S 100 b iy g AR L b s
Pm eI Power ........ bonds' 100 gt 150 .
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4808 % oueanr s | | SINPLICITY FIRST

ASSURANCE COMPANY (FIRE, MARL

'""°'I%g;.“°° Head Ofﬁce, TURUNTO is about as important in your life assurance as
‘‘Safety First,’’ because a contract that is not
BOARD OF DIRECTORS : simple to understand may not be safe for your
W. R. BROCK, President ~ W. B. MEIKLE, Vice-President particular purpose.
ROBT. BICKERDIKE, M.P. GEO. A. MORROW 3 :
H. C. COX AUGUSTUS MYERS The life assurance policy of the future mustbbct:
D. B. HANNA LT. COL. FREDERIC NICHOLLS an attractive and exactly worded contract, bu
JOHN HOSKIN, K.C.. LL.D. JAMES KERR OSBORNE above all CLEAR and SIMPLE — the new
éLngkgH??(C. LL.D. i Sl(;t HENRY PELLATT, policy standard as set by

W. B. MBIKLE. Managing Dige WO%Y)‘B F. GARROW, Secret
. anaging irector . . . ecretary - .
Assets, Over $2,000,000.00 The Sovereign Life Assurance Co.

Losses paid since organization over $38,000,000.00 of Winnipeg

ThHE DUMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO. Atlas Assurance Co., Limited

Accident Insurance Sickness Insurance Plate Glass Insurance
Burglary Insurance  Automobile Insurance Guarantee Bonds OF LONDON, ENGLA ND
The Oldest and Strongest Canadian Accident Insurance Company The Company cglmne?c”ed pugirf.ie;g in the R.EIGN OF GEORGE 111.
w 1 Cal Vancouver an e following figures show its record:—
Toronto Montreal Innipeg gary At the Accession of Income Funds
KING GEORGE 1V, $ 887,065 $ 800,605
KING WILLIAM 1V, " 657,115 3,088,380
QUEEN VICTORIA 789 865 4,575,410
KING EDWARD VII. .. 3,500,670 ... 11,185,405
COMMERCIAL UNION ASSURANCE CoO. KING Gﬂﬁgl:?B V. 6,846,895 ... 15,186,080
LIMITED, OF LONDON, ENGLAND 31st DECEMBER. 1914 ... 7489,145 .. 19,064,425
Tot.gl A, lncomg. 45,000,000 &?;.ﬂﬁ,‘{ﬂ'ﬁ‘ofnmfn"“'m'm In addition the Company has a Subscribed Capital of Eleven Million
Total Funds Exceed.. 133,500,000 Government ...... 1,208,488 Dollars (of which $1.320.000 is paid up).
Head Office Canadian Branch, Commercial Union Bldg., Montreal. Agents wanted In unrepresented districts,
S B o TEROOR. N e B Head Office for Canada, 179 St. James St., MONTREAL
GRO. R. HARGRAFT, General Agent for Toronto and County of York. MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company

EsTABLISHED IN 1863 U ION
Head Office, Waterloo, Ont.

Total Assets 31st December, 1914.................. $890,000.00

Policies in force in Western Ontario, over .......... 30,000.00 |q ‘ ' I
WM. SNIDER, President. GEORGE DIEBEL. Vice-President. ASSURA CE S CIE Y
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector. LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
: Canada Branch g Montreal
THE LAW UNION & ROCK INSURANCE CO., Limited T. L. MORRISEY, Resident Manager
oP’LONDON Founded in 1806
Asset d $48.000,000 00 . 500, inv
ssets excee FIRE and ACCIg‘;l\':‘T"RZImgxkggegazﬂed in Canada Nopth-West Bpaneh i o Wlnnipeg
Canadian Head Office: 57 Beaver Hall, Montreal THOS. BRUCE, Branch Manager
Agents wanted in unrepresented towns in Canada. MARTIN N. MERRY, General Ag’ent - TORONTO

L l J. E. E. DICKSON, Agencies throughout the Dominion

Accident Department Canadian-Manager

ical Mutual Fi . Co. i :
e e abaln SUN FIRE rovos av

CASH A.I.Vl.) MUTl'J.A.L SYSTEMS
Bhi Ancr, W00 A oF B b soa THE OLDEST INSURANCE CO. IN THE WORLD

GOVERNMENT DEPOsIT, $50,000 Canadian Branch Toronto
JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ, H. M. BLACKBURN, LYMAN ROOT,
President Vice-President Mgr.-Secretary Manager. Assistant Manager.

ANGLO-AMERICAN FIRE INSURANGE GOMPANY The LONDON ASSURANCE

J. W. RUTHERFORD. General Manager. Head Office, Canada Branch, MONTREAL

APPLICATIONS FOR AGENCIES THROUGHOUT Total Funds ... .. 820,000,000
THE PROVINCE OF ONTARIO ARE INVITED Established A.D. 1720, FIRE RISKS accepted at current rates
TORONTE i 61-65 Adelaide Street East Toronto Agents et . S. Bruce Harman, 19 Wellington St. East
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TRADE OF CANADA BY COUNTRIES fisurs of the Department o
: Trade and Commerce, Ottawa.)
MonTH OF MARCH TWELVE MOKNTHS EADING MARCH
CGUNTRIES. 1914 1915 14914 1915
Imports Exports Imports. Exports Imports Fxnorts Imports Exports
Brstssh Empire. * < ) $ L] #
United Kingdom., ......ccevivnnvennnnnns R LR S A 11,123,091 7,684.807 6,967,687 24,413,749 131.842.763 | 222.392.7¢6- | 90, 85,840 | 211.758,863
Australia..... 118,231 418,765 111,255 411.?86 713.111 4,705,666 412,205 3.551 686
uda..... 294 45,318 1,54) 72,790 7,539 405 109 23.923 3t8 263
British Africa
e S MUY SR s R L 8,175 > 3,616 4,6 15,975 57,124 23,516 59.83%
South ... ... 29,783 328,037 7,282 842,154 477,823 3,834 592 314 887 4645 58Y
Wt ...l 473 o008 1. 5,418 29,118 T ) (RS P et 40 927
British East Indies. 816,574 57,258 835,122 78,792 7 218,987 688,179 6.547.54 6%6,041
g Guiana........ 579,269 97.621 299,367 149,749 3,178 462 652.730 2.943,534 678,747
. Honduras.. . 67,183 558 13.181 73 155, 9 358 49,786 9.450
¢ West Indies 152,309 538,628 61,613 650,749 4,347.310 4,489 £69 6,162,338 4 366,792
L L R T B B - ,958 17,648 9.0 8, 240,719 118,729 1,780,363 112,679
Gibraltar............. Tainpie Vals kb A e P PR T | L T 17 38.004 150 1,436,314
BIOBE HONG . oo liviiiiheine st Nk e 235,365 258 569 330,699 107,225 1,0 0.521 1,882,281 1,248,575 5,(
BONIEE os e ol i s vt i Ll e e 356 3,75 o Bk el g i 2,741 108,389 949y 66,083
Neawfoundland, . AN ea kb 29,437 200.6 4 53118 234,718 1,841 351 4,770.200 1,215,160 4,481,176
New Zealand . ......... 389,957 141,158 437.550 1i2,720 3,192,900 1,435,876 3,908,616 2,623 855
Other British Empire........... Ve S i a2 4,911 150 2,573 3,728 25.145 3, 27.392 17,
Wotals, British Bmpire....cicvivivincriiioiiins 13.69) 321 9.803,103 9,126 036 27,246,986 154 399 881 246,061,994 | 115,272,787 | 237,558,704
Foresgn Countries.
Argentine Republic....... Valeh R ss e avasennwbnluede's 312,824 29 141 2,603,128 2.135,273 3,334,787 639 469
Austria-Hungary......... . - 131,043 24,207 1,774021 378 824 642,182 219,788
s and Madeira Is.. U Rl i 5.:82 33,088 1,865 6,27
Belgium............ 892,055 170 087 4 491.126 1819843 1,875,963 3249359
175 987 24,080 1,163,785 767,858 1,149,551 512515
32,-88 5,609 163 483 114.114 118,017 72,817
88,347 57,193 913 262 473,189 1,042,383 339,039
............. 3.675 757,289 134 478 190 5,347
K728 941 150,545 25.686 182.082 24,117
77.129 149,656 3,952,487 1.828,521 1,617,291 1,479,355
14,271 61.333 112 624 637,893 44,344 717233
.............. 2,124 259,368 15,876 115,469 16,253
161,356 3,160 76 090 20.366 197,742 25.927
27,963 5,513 216,126 46 749 1:6.376 40 948
223 2,857 19,145 1,155 8616
1,175 3,515 49 064 2,677 30,482 26,424
1,190,891 219 384 1427638 3 810,562 8.444,186 14,595,705
494 970 41,505 57.105 8,361 4.1
.............. 499 /02 | e 32
1,063,683 444,331 14,586 223 4.433.736 5.083.986 2,162,010
TS SiE e 5 43?,%6 11,434 417,411 ?7,4‘5
6,891 6,6 36 | 1,423
e s e EE SR e e (s e 2,443 106 B 4,163
L R R N et AR 173.571 62,298 2,090,387 655,256 1,472,799 1,840 410
dapan.............. 237194 99,600 2,604,214 1,589,067 2,783,185 1,037,001
O o e eI G pRe F al 10 IR e 12,880 1712
BROKI00 - o2cvoivavnsnusnsimninssns s 237519 2,622 1,471,182 56,594 1,229,977 18551
Miquelon and St. Pierre. 12 14 483 6.1 68 118,236 4,244 155,332
Netherlands............. 929,484 222,437 3.015 456 5,508,806 1,769,256 5.254 824
Norway .... 52,111 117.017 485,379 45,381 335,647 1,000,590
L T SR S e S s T v SRR R T T e 273,694 129,36
Perut..iciie.. .. 142,500 850 748,546 81 13141
Philippine Islands. 240 4 539 5.715 41.574
Porto Ri 42.565 _1.613 468 69x
1; é§5 277,381 788 185
5oL PO P RARMISOE (B U S S ¢ 79 611
8,216 4,556 3,150
185,848 12,183 1,108,488 48,809 1,33),1¢1
2,370 653,444 22 2,942 333 3't38
900 77 2,995 80,84 16,322
45,341 48,515 26,513 1,352,133 489 680
6,278 49 663 ,467 613 401 173,206
6,397 420.609 19 4,314,805 f 16,415
Turkey ...... 7,222 TOABR L e 194 481 4+9.378 323,227 5,961
26,349,216 28,359,094 38,253,387 410,786 091 | 200,459.373 | 428 616,527 215,409 326
aska .. ,022 3 23.853 79,170 186,668 41, 323 877
Uruguay...... o) WAl S 2,394 55,726 40,815 12,781 62,820
Venezuela ............ 17,762 5 446 4,270 133,743 139 264 209,626 56,196
Other foreign countries. .. 29,132 7,504 200 5,284 117.468 43,620 139,2¢8 47985
Totals, foreign countries ........................ 40,29,908 28,563,721 31,732,143 42,435,833 479.164.298 | 232.935.934 | 472.091.576 53,250,173
54,520,229 38.366,824 40,853,179 69,682 819 633.564.179 478,997,928 581,364,363 490,808,877
GEabd Totale L, o000 b i { ah \
i 992 8%7.053 $110,540,998 _ 81,112,562,107 £1,078,173,240
PRELIMINARY STATFMENT OF THF TRADE OF CANADA FOR MAY
B Month of May | Twelve Months ended May &
1913 1914 1915 0 1913 1914 1915
[ ¢ ; 8 - ) 8 $ $ $
Dutiable Goods. . MPORTS POR ONSUMPHON .............. onin 40,120,651 28,346,934 19.851.612 447,654,460 389,869.910 263,892,168
Lo Ko T SR A b R S s e M A 20.393,633 16.730.005 14,539,196 | 231,960.058 _201,471.052 172,246.999
Total imports (mdse.)................... i d g g s 60,514,284 43,076,939 34,390,808 679,614,518 591,340 962 436,139,167
FCoinRed BUltion, ol sy e et e A S 203579 537.594 656,136 5.561,266 15,378.272 132,349.976
Tokal dmiports oo Cio il T 60,717.863 45 614,533 35.046,944 | - 685.175.784 606.719.234 | 568.489.143
Duty Collected.........ooiineenn. R (oS aiare o e B v G 10,306.244 7.619.746 7,255 412 116.634.539 102 452,842 78.347.546
EXPORTS. 2
Canadian Produce—The mine............... cocoeeeeoio.... 4,043,140 4 307,615 5,057,175 57,564,202 59,055,009 52,604,187
Vi PR e i Y e 995,709 785,041 872 314 16,959,816 20,321,688 9,953,656
Thetorest. . ... ... i KR ans SR ae ok 3,039,563 3,296,455 3,487,108 43,800,484 43,054,053 42,896,032
AImalptodUce .. ..ciiivee v onroness 3,225.939 3,296,507 3.487,231 45,367,289 54,435,705 76,033,299
Agricultural produce ..................... 13.267.228 12,241,377 12,746.727 149,261,686 192,324,071 135,374,932
Menubactuney ... oot Gk 4,202,439 5,997,277 16,121,149 45,580,569 60,054,891 104.589 832
MIScRLIRBROUN. (. ol i il 9,953 81,363 308,787 101,369 200877 980,567
Rotal Canadiat pradues!t 05 7 0P I S 27,883,971 30,005 635 42,080,486 358,635,445 429.446.294 432,432,505
BOCEIT rodbos.. . L0, T R s e e 2,298.518 2,885,528 1,440,434 23,137,248 24,192,626 52,501.074
(TAtALEROOrOR (01d8e)lcl vriivoisitmhiian yainum b Homsvn st 30.182.489 32,891 163 43.520,920 381,772,693 453,638 920 484,933,579
s T L SRR R SRR e I g D 821,964 433,294 1,455.457 15.586.556 _23.742,195 34,126,626
DoAY expOrts L. i ek Y Fad 81004453 33.324,457 44,976,377 397,359,249 477,381,115 519,060.205
AGGREGATE TRADE. 52
IREPCHANAIIN: . 0 o e s s s vs i oo PPEE N ST SN ot 90,696 773 77.968.102 77 911,928 1,081,387.211 1,044,979,882 921,072,746
ol DO R e S G S e 1,025,543 970 880 2,111,593 21.147.822 | 39,120.467 166,476,602
g e R e Vs R N s ) 91.792.316 78.938.990 80.023.321 | 1,082.535.033 1.084,100.349 . 1,087,549,348
*Nore—It will be noted that the figures relating to the imports of coin and bullion for the twelve months ending May, 1915, amounted to $132,349,976, as against

815,378,272 for the same period of 1913-14.

them 7n this instance and they should not be taken as an

Although it has be

indication of the trade of Canada.

en customary to include these figures in Trade returns, the total trade figures are

seriously disturbed by
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The Northern Trusts Co.

Executor, Administrator, Trustee
No moneys on deposit; No Bonds or Debentures issued

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

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

Head Office Winnipeg

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

SURPLUS TO POLICYHOLDERS - 1,576,398
A Canadian Company Investing its Funds in Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont,, Branch: 20 King St. West, C. B CorsoLp, Mgr,

Penniless Old Men

You know many of them—men who in
their prime made plenty of money, but
who spent as freely as they earned. Old
age finds them in a sorry plight,

You can escape their bitter experience if you
A few dollars saved each year and in-
vested in an Imperial Endowment will provide
for your comfort in old age. Or it will take
care of your family should death call you early.

will,

Write for a free copy of our very interesting
booklet entitled ‘‘Penniless Old Men.’’ Address:

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE -

TORONTO

Copyright 1915

= N E |

CANADIAN BORROWINCS TO DATE

In a very interesting circular on the current financial
situation, Mr. R. D. Bell, of Messrs. Greenshields and Com-
pany, Montreal, discusses the actual foreign investment in
Canada for the first six months of the vear. He says:—‘“On
the face of it, the showing as to borrowings of foreign
capital for the first six months of this vear is astonishingly
large. According to ZThe Monetary Times’ record we se-
cured $101,470,000, which represents a higher average per
month than the years 1908 to 1912 and is only exceeded by
1913 and 1914. Considering the capital actually invested
here it is mecessary to deduct from this total $23,000,000,
which was the amount borrowed by the government in Lon-
don and which must be credited to war account. That brings
the monthly average of fresh capital acquired below that of
any of the previous six vears. It should also be noted that
private borrowings which in past years were large and not
included in the record are negligible now. These two factors

reduce materially the half year’s investment as compared
with former periods.”

The figures of Z'he Monetary Times which Mr. Bell
quotes, however, represent only general loans such as gov-
ernment, municipal, corporation and railroad, and do  not
include war loans. Mr. Bell also deducts from the total,
$25,000,000 which was borrowed by the Dominion govern-
ment in London last March. This should not be deducted
and should not be credited to war account, as the loan was
obtained, with the British treasury’s sanction, to finance
public works in Canada. To obtain the total of all borrow-
ings by Canada for the first six months of the vear, we must
add to the $101,470,000, or a revised sum, a total of $6o,-
000,000 borrowed from the Imperial government for war pur-
poses at the rate of $10,000,000 monthly. Thus the war
loans for the half-year totalled $60,000,000 and the ordinary
loans $[28’000’000, which is the revfsed tOtﬂ], of The Mone-
tary Times for the half-year, and the details of which were
printed in these columns on July oth.
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Montreal and Toronto Stock Transactions

(Weexk Expep JuLy 2lst)

Montreal Stocks |Min.price| Asked | Bid | Sales
| =

Ames-Holden...... ........% B RSRT com. 55 83 73 T
R e £ .pref. 55 55

Bell Telephone...... 140 45 21

Lo T B R S T e e T L 54 54 Tk 15
British Columbia Packers ......... ..... com, 105 1163 pas oy
RN Cour o i e s s e com. 50 74 73} 1692

o pref.| !}g* ?g

Canada Cement . .com. & 2 S

T das ST .pref 90 90% 10
Canadian Converters....... .o eivueerarnnnans Bt 34 i
«Canada Cottons..... b Avaa 26
R S i i Tt A pref. 7 feda 10
Canadian General Electric.........ivuvenn... 91 91 K
Canadian Locomotive..... v.ciceverrnennnnnn. 30 41 e
e A VRO e AL «oso.pref. 78
Canadian Pacific Railway.... ..... ......... 155 144} 142 9
Canada Steamship Lines................ camsl A, 10 8 175
7 e A SV Y prell) iy 59
i oy ‘  .....(Voting Trust)
Crown Reserve............ 50 47 4370
Detroit Ra}lway. o ?3} 62 Shia s ;g
Dominion Iron.............. p
Dominion Bridge. ............. 107 1323 130 400
Dominion Canners.. 31 31 e Al
it e ) S R e AT R R B pref. 93 98 P 5
Dominion Steel Corporation..... St el com. 20 31% 31 2314
DominionTextile.. ./l 000 i il 64 73 71 22
Dominion Textile..... 101 102 Sl o
Goodwins, Ltd... ey 26 A s
Kiillcrest. . il .. 70 5 i a s
Hollinger Gold Mines... ........ 178 253 ‘ 475
fllinois Traction........ Gae 91 91 e 17
Woods Milling &
- b g i ra 120 o
Laurentide Co 160
Macdonald.. . e 10
Mackay Companies. e 593 *3 79 b
Mackay Companies............ pref. 65 674 66 20
Montreal Light, Heat and Power. ............ 211 218 215% 150
Montreal Cottons... ............. .com. 51 e os e
Ry g o S e . 99 100 99 SR
Montreal Loan & Mortgage. . AR AL, STET 2
Montreal Telegraph...... s 140 1 .
Montreal Tramways. 220 220 W 75
Montreal Tramways. . . : 81% 81 g LN
National Brew.eries ...... ..com. ol 4 Al S ks
..................... g o :gg
..... 84 A =
..... 1 SN 118 70
.............. » 07 Sl 115 10
..... 120 120 aaee 10
.................... 49 52 4 “as
82 82 A 74
75 SRy R
e 104 10 311
Sh s maie 115 | 113 476
Ui o TR S o S N o e s rights Tk Yan Lk 10235
Sherwin-Williams........cccveienn vanss com. 55 35 ceee e
% S 99 A 5
i 6 33 10
69 ég 15 375
ll csee ress
B 1%1 o 23
16 e R
s e Y R G OO it 29 ;g snee ..
g e R ST IR i 9 Fees .
West India. ALY v o ;
podi b AR N 100 100 S A
Winnipeg Railway. Gl T 180 180 il %
Twin City.......... 3
Bank of British North Am - 145 e Ve
Bank of Commerce . 203
Bank of Montreal.... 239 2343 52
Bank of Ottawa ... 7 207
Bank of Toronto . .. 211 211 - 5
Bank d’Hochelaga.. . g 149 ¢ e
Bank of Nova Scotia. 4 LR B 261 . o
Merchants Bank....... R s 180 ¥ 1
Molson’s Bank........... A, 201 ¥
Quebec Bank............ ... S 119 i
Royal Bank ........... o 221} 2213 2
Viglon Bank .................. S 140 i
Hell Telephone.. ...\ 0o s 964 a8k a7}

a Cement...... 92 93} 93
Canadian Cottons ... ...... 78 78 78
Canadian Consolidated Rubber 88 o EO G
Dominion Coal................ 95 95 -
Dominion Cotton. 98 100 99
Dominion Canners.... 90 LEh s
Dominion Iron and Steel. & 85 88 853
Dominion Textile...... s Lk 97 o 97
Dominion Textile.......... P e e e B 97 % 100
Dominion Textile. .. A 97 o 97
Keewatin Mill. ...... ........ e 99 100 i
Lake of the Woods Milling Co... 100 102 Ee
Laurentide PaperCo............ 100 101 ISy
Montreal Light, Heat and Power.. i 95 95 i i
National Breweries.......... Vivizei- ey AR 99 103 100 Ay
Nova Scotia Steel and Coal................... R4 X ey Y
Ogilvie Flour Mills............o0uvenn. 100 103
Ogilvie Flour Mills..... R ...Series B 100 103 )
Ogilvie i b ...Series C 100 103 A
Portolla!ico. e TR R R s wd s A e N ?2 ey
VIO BN e
Quebec Railway, Light and Power.......,.. 45 193 46 9000
Sherwin-Williams. e o7 i 98 Sbil
Steel Co. of Canada...... 88 88
Western Canada Power - 70 70
Winalost Bleotrie. . ..ouiin vvemlini s e onsis 97

Toronto Stocks Min.price; Asked | Bid | ‘Sales
8% 8% 545
140 S i 23
s 58
110
53 53
30 30
90 90 6
91 91
....... 162 162 Vers o
Canadian Locomotive....... ... ....... ..., 30 42 e R R
el s T, 78 3
Canadian I acific Railway..................... 155 A 1413 40
Canadian Pacific Railway.......... .... notes| .... Srad S
Canad@ Permanent... .o il i 188 . W
Canadian Salt...". 110 110
Canada Steamship.........c.ovoivvenninnnnn.. 5 94 9 220
3 e e e i 59 59 RS R
v R O R et Sl g | 28 28 i e
PR ARG e R e ; 93 904 | .. 3
Oity Paiey 320 SURel ot b v 98 98
# T vk e i ek 100 100 1
COIORIMLEORE. . i sy S e in o p e aasy 78 78 s i
Consumers Gas. 176 180
Coniagas Mines AR 460 . 600
Crown Reserve why a0 45 9000
Dominion Canners 31 81 s
e O R S L T S 490
Domiei.. .. s R e rights 181
Domitlon Iron i\ vueiousisi s ...pref. 72 . 80 10
Dominion Steel Company. . (nes 32 31 50
Dominion Telegraph i 100 100 L
L HE T s e L e i 65
ey 89 89
Hamilton Pry i o 138 o 140
Hollinger Gold Mines........c....o.oooeennns. 4 263 | 258 145
Hoaean & Bele’ 1020 vt et R 211 211 ks %
1) e B s e pref. 91 e 3
Kamanistiquia ..com el S i
.pref
La Rose Consolida o 50 45 100
Landed B. & L. 144 147 S
Lon. Can,..... 134 Sy 134
Macdonald > oo el o il st Xl h e o ol ERa %
Mackay Companies.. . o.eueeeers.vnnnsvnn ooos 50% 79% 793 83
Mackay Companie: oo .pref. 65 663 995
Maple Leaf Milling gl 28 56 54 241
Maple Leaf Milling .pref. 88 96 95 62
ORRECH ..« 5 viis .pref. 82 82 e
Nipissing........ R 560 650 9685
Nova Scotia Stee! 45% 65 623 10
Ogilvie Flour Mills 107 B g
Pacific Burt....... .pref. 50 80 L
Petroleum IS e 825
Penman’s com. 49 “Hs
pref. 82 82
Quebec Railway Gt = A
Rogers...... .. : pref, L9 99 g
Russell Motor... Saes Frzee S g
..... ) AR {3
Shredded Wheat. . 92 » Shvs
o 93 93 i
Spanish River .......... Free N
Steel Company of Canada e 16 15% 1808
Tooled .. v i s o 16 S5 ”
Toronto General Trust 200 208 200
Toronto Mortgage ... 138 ¥ Ll
Toronto Railway.. .. 111 111 S o
Trethewey Silver Mines. Sl 16 113 3150
Fuckebts..oi. Voo 29 29 Soh s
g PR o ARG 9n 90 P
Twin Gty koS oval Lol ie o A 9338 93 e
Western Canada Flour...... AR TR S
Bank of Commerce.... 203 203 foae!
Bank of Ottawa..... 07 207 ey
Bank of Hamilton. 201 201 1
Bank of Montreal.... y s v JE%
Bank of Nova Scotia 261 261 aad
Bank of Toronto.... 211 211 <
Dominion Bank .. 221 221 o 5
Imperial Bank .. 210 210 2
Merchants Bank............ ... ..... e ) 180 180 3%
Molsons Bank . P D G 201 A
Hoval Baale . rsy cll Vs o (AR 2t | 23 | ) A
Standard Bank, e e AT 215 Gae 218 1
i s YRR e 140 140
Toronto Bonds
ORDRAR Bebatd . (i 0 hon iy Tty 93 93
Canadian Locomotive...... ...........0 """ cens
Dominion Canners...........cc.......om i 90
Electric Development...................... 0" 88
Penmun K LAmited.s ., g 00 e R 87
Rorto. Rioos . Gl it ok T e v fald
Montrealfigures supplied to The Monetary Times by Messrs. Burnett
St. Sacrament St., Montreal. Toronto quotations ** and interest.” o0,
Mr. F. C. Armstrong, who was recently appointed joint
manager of the Export Association of Canada, Limited, is
an electrical engineer by profession. He was born in Dur.
ham County, Ont., and was-educated at Peterboro Collegiate-
and Toronto University. Mr. Armstrong was with the Cana-
dian General Electric Company from 1891 to 1808, He then
went to England, and later represented several English con-
cerns in South Africa, South America and Russia until 1913,
when he returned to Montreal. , Mr. Armstrong holds a com-
mission as lieutenant of the grst Highlanders, Montreal.
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LONDON

GUARANTEE AND
ACCIDENT cCoY.

Limited

Head Office for Canada:
TORONTO

Established 1869
EMPLOYER'S LIABILITY FIDELITY GUARANTEER
PERSONAL ACCIDENT COURT BONDS
SICKNESS CONTRACT
BURGLARY INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE

D. W. ALEXANDER, Manager for Canada
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Business Permanency

One of the greatest contributors to the permanency of a business is
partnership insurance.

A North American Life partnership policy will eslablisl’} a high
degree of creuit, and safeguard your business in any eventuality, be it
financial stringency or death.

The numerous advantages which this form of policy offers will be
explained by any representative, or upon direct communication with

North American Life

Assurance Company
‘“SOLID AS THE CONTINENT.”

Head Office: TORONTO, CANADA

Minimum Insurance

Economists estimate that fifteen dollars per week is the
smallest amount upon which a widow, with say two children,
can maintain herself and family respectably.

This means that the smallest amount of insurance carried
should be such a sum as safely invested would yield $780 per
annum. At 6% this means $13,000.

Very few men can afford to carry such a sum. Those
who cannot assume such an amount should nevertheless make
it their aim, and as circumstances improve add to their pro-
tection until this point is reached.

The MUTUAL LIFE ASSURANCE C0.
OF CANADA

Waterloo Ontario

A TYPICAL GREAT-WEST LIFE RESULT

Policy issued 1895—matures 1915,  $5,000 on the 20 Pay Life Plan.

AGHE 24 PREMIUM $132.60,
Options at the end of 20 years,
(1) Continue Policy paid-up for ............ $5,000
(participating in future profits).
and (a) Withdraw the Cash Surplus ...oovvvvuennn. $1,705

or (b) Apply Surplus topurchase paid-up addition
to Policy of 83,820, making a Total paid-

NP INBEROB Of. .. o cosl sivasieivsisiesin $8,820
(2) Surrender Policy for Cash (Guarantee

$2,090. Profits $1,705)e.................. $3,795
(DA LI ABnulty of s s suuiadaianaansy $256.50

Ask for other Policy Results and rates—stating age nearest birthday.

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kinc St. W., TORONTO, ONT.
IMPERIAL PROTECTION

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

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

Authorized Capital - - $1,000,000.00.
Subscribed Capital - $1,000,000. 00,
Government Deposits - - $111,000.

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

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

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS
President and Manager W.J. WALKER, Bsq.
Ist Vice-President ... Hox. P. E. LESSARD, M.L.A.
2nd Vice-President, C. F. P. CONYBEARE, D.C.L.,K.C.
) Secretary A. H. MELLOR, Bsq.

DIRECTORS

Hon. Alex. Rutherford, B.A., LL.D., B.C.L.,
South Edmonton
Hon. P, E. Lessard, m.L.A. ... Edmonton
F. A. Walker, m.L.A. ... Fort Saskatchewan
Edward J. Fream, Esq. algary
C. F. P, Conybeare, p.C.L., K.C. ... Lethbridge
W.J. Walker, Bsq. ... o Calgary
Geo. H. Ross, LL.B., K.C. Calgary

Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C.

J. R. BERRY, President. C. E. BERG, General Manager.
Authorized Capital .. $2.000,000.00
Subscribed Capital i % 872,400.00
Paid-up Capital s o 188,080.00
Net Cash Surplus b 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW Managers for Ontario
26 Wellington Street East Toronto, Ont.
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Good Returns Absolute Security
SUN LIFE “&Wie® OF CANADA
ASSETS
INCOME OF ALL
BIGGEST+{ BUSINESS IN FORCE r CANADIAN
NEW BUSINESS COMPANIES

PLUS
gt MONTREAL

Head Office &
T. B. MACAULAY. Man. Dir.

ROBERTSON MACAULAY Pres.

PROFITS TO POLICYHOLDERS
THE
Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bldg., 59 Yonge St., TORONTO

IUNION

Fire Insurance GCompany, Limited, e¢f PARIS, FRANOR

Capital fully subscribed, 25% paid up............ $ 2,000,000.00
Pire Reserve Pund ...c.vovsisunoansionssnarissons 4,919,000.00
Available Balance fromProfit and Loss Account.  206,459.00
Total Losses paid to 81st December, 1918........ 90,120,000.00
Net premiumincome in 1913 .......... ccc.ivuune 5,561,441.00

Canadian Branch, 17 St. John Street. Montreal. Manager for Lanada
MAuRrICE FERRAND, Toronto Office, 18 Wellington St. East,
J. H. EwaRrT, Chief Agent.

The Standard Life Assurance Co., of Edinburgh

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

Invested Funds........ # 66,500,000 InvestmentsunderCan-

Deposited with Cana- adian Branch, over. $ 16,000,000
dian Government and Revenue, over.......... 7.
Government Trust- Bonus declared e
€88, OVEr. .5 lvisie 7,000,000 Claims paid

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

EVIDENCE FROM THE FRONT.—" Your cheque for $2,594.-
97 received. | find thatthis means a return to me of $231.69 for
; every $100.00 invested withyour company. To receive my pre-
miums b ick with compound interest at the rate of 4%%, and
insurance protection in addition, is certainly exceptionally
gratifying.”—Policy No. 66
““The Best Insuranc- at Lowest Net Cost " is furnished by
‘ ., THE DOMINION LIFE
High Interest Rates Low Death Loss
Head Office Waterloo, Ont. 7

UOIJOBJSIJES
—IIV 2A0qy siyL

Actual Results the
True Test
*saapjoysoijod

o

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

Phoenix Assurance Company, Limited
FIRE of London, England LIFE
Founded 1792

Total resources over . $ 90,000,000
Fire losses paid....... ,000,000
Deposit with Federal Government and In

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

Agents wanted in both branches. Apply to

R. MAcD. PATERSON,
J. B. PATERSON

100 St. Francois Xavier St., Montreal, Que.

All with profit policies taken out prior to 81st December will participate
in four full years’ reversionary bonus as at 1915,

} Managers,

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

The London Life Insurance Co.

LONDON CANADA
POLICIES '‘GOOD AS GOLD” 1

AGENTS WANTED

We appreciate your efforts, and promote you accordingly. Liberal
contracts, first-class territory. Write to—

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GEO. B. WOODS, President. CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

THE POPULARITY OF

Life Insurance has grown greatly with all
classes of people during the hard times. There
is big money in insurance for men of proven
selling ability.  Our policies are popular,
up-to-the-minute and easy to sell. Liberal
contracts made with good men. Write us.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office WINNIPEG
ADAM REID Managing Director

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.
Authorized Capital, $1,000,000.00 Subscribed Capital, $1.000,000.00
, PReEsapENT—L. W, Shatford, M.P.P.
Vice-Presipexts—T. E. Ladner, L. A. Lewis
Secretary—C. F. Stiver General Manager—Sanford 8. Davis
z Liberal contracts offered to general and special agents

The Occidental Fire Insurance Co.
Head Office ‘ WINNIPEG, Man.
RANDALL DAVIDSON, President, C. A. RICHARDSON, Secretary

Subscribed Capital. oG« o5 e TR 0w ¥ 0 A $500,000.00
Paid-up Capital . 169,073.06
Net Surplus ........ . 75,416.02

Full Deposit with Dominion Government.

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
HEeAD OFFICE FOR CANADA
Gresham Building Montreal
ESTD. 1848. ASSETS $53,000,000
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NN nesomemeews| | ROYAL EXCHANGE ASSURANCE
o FOUNDED A.D. 1720 . r
DIRBRCTORS Losses pald exceed $235,000,000

M. Chevalier, Bsq.
T. J. Drummond, BEsq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson .
B

sq.
Sir Frederick Williams-
Taylor, LL.D.
(INSURANCE COMPANY & Cuptute Soinbons.
=) LIMITED&E Lewis Laing,
"‘(\\v‘/;w" Assistant Manager

HEeAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
DR. E. P. LACHAPELLE Montreal
J. S. Houow, Esg , K C. ..  Winnipeg
H.V. MerepitH, Chairman Montreal

ARTHUR BARRY, Manager

Corréspondence invited from responsible
gentlemen in unrepresented districts re fire
and casualty agencies,

Head Office:
Royal Exchange, London

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.

John Macdonald, Esq. Thos. J. Clark, Esa
Cawthra Mulock, Bsq. Lt.-Col. J, F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD. F.A.S.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S (Bng.)

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary,
M. Chevalier. Bsq., A. G. Dent, Esq.,
T. J. Drummond, Esq , John Bmo, Bsq., Sir Alexandre Lacoste,

HEAD OFFICE TORONTO R P e O Nt Bogs
THE Incorporated 1875 WHY NOT HAVE THE BEST ?

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoND9N AND LAncAsHIRE FIRE INSURANCE
Compaxy or LivErpoOL.

The Prudential Life Insurance

Company
Head Office - WINNIPEG, Man.
T. D. ROBINSON, W. J. BOYD,
President Secretary
F. D. MACORQUODALE,
Manager

THE GLOBE INDEMNITY COMPANY OF CANADA

Head Office Montreal
Formerly The Canadilan Rallway Accident Insurance Company

DIRECTORS
A. G, Dent, J. Gardner Thompson, W. Molson Macpherson,
T. J. Drummond, Sir Alexandre Lacoste, Martial Chevalier,
Sir Frederick Williams.Taylor, Lewis Laing.
John Emo, Robert Welch,
General Manager and Secretary Assistant Manager

Transacts— .
Accident Insurance
Sickness Insaurance
Liability Insurance in all its branches
Automobile Insurance in all its branches
Buarglary Insurance
Guarantee Insurance.

Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from unnecessary restrictions and conditions.

All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd., assets over Sixty-five Million Dollars ($65,000,000.00).

ALFRED WRIGHT,

LONDON &

A. E. BLOGG,
Branch Secretary

LANCASHIRE

8 Richmond Street E.

F l R E TORONTO
INSURANCE COMPANY A
LIMITED Security, $30,500,000

Total Assets
$110,000,000.00

Canadian Iinvestments

Over $9,000,000.00

(Greatly in excess of other
Fire Companies)

‘ Mnnuer-z;t Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
JouN D, RowEeLL,
Inspector.
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Investments for July Funds

Provincial Government Bonds and Debentures
of our Canadian Cities may now be pur-
chased, to yield 5% to 6%% income return.

A list of the issues we are now
offering may be had upon request.

DoMinioN SECURITIES ORPORATION

B R Weed - - Fraad LIMITED. MONTREAL BRANCH

- A. Morrow - Vice-President . Canada Life Buildin
Established 1901 g

W.S. Hodgens - - - Manager 5 R.W.Steele - - - Manager

J.A Fraser - . . Secretary HEAD OFFICE : L

0 et - - Tk 26 KING STREET EAST - e

« H. Andison - s't. Secretary i

A.'F. White - Ast. Treasorer TORONTO A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT QF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND
BANK NOTES, '

BONDS, DRAFTS,

REVENUE STAMPS,

DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, CE;ﬁ}F ISATES-
. FOR
TEG, Tow GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFENING STOCK EXCHANGES
FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET
BRANCHES:
MONTREAL TORONTO WINNIPEG
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