Monetary Tim

v

Trade Review and Insurance Chronicle

of Qanada

VoLuMe 57
No. 5

Ontario Loan Companies

Effects of the European war upon loaning opera-
tions in Canada are shown in the annual returns of
the Ontario companies, which last year loaned on
Page 18

mortgages and securities about half

that of 1914, which was $60,000,000,

June Bank Statement

Current loans in ‘Canada ‘are less, indicating that
industrial corporations are financing more easily.

points to business

Page 5

Increased note -circulation

activity. Deposits make new high

record. Municipal loans are larger,

Municipal Bond Sales

Canadian municipalities sold $1,600,000 bonds in
the home market during July, thus keeping near
The Monetary

Page 10

the 1915 return for that month.
Times' record of municipal bond

sales in United States markets,

Western Canada’s Refunding

Doubt is expressed as to ability to pur« hase any
appreciable amount of the western securities desired
\lberta, with about

Page 30

in London at present prices.
810,000,000 of its securities in

Britain, is watching developments,

ESTABLISHED
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Loans on Life Policies

Most - insurance men agree that it is a practical
impossibility” to eliminate the loan privilege from

insurance policies, ill_\‘\;\‘[,. L.

Page 28

our present Iife
K. File.

g of a

Views as to the mortgag-

man's life insurance,

Canadian Bonds

The time has arrived for unusual caution and care
in Canadian government and municipal financing
and the utmost economy in municipal operation.
United States investors show -in- P 26
.ag

terest in Canada’s financial matters,

New War Loan

A square deal for the bond houses, Page 43. The
new war loan may be for $100,000,000 and put out

Dominion’s credit is high

Page 24

on a 5'; per cent. basis.
in New York.

war expenditures total $20,000,000,

Canada’s monthly

July Fire Losses

Seven months’ total is higher than lor correspond-

Ing ;n'md of 1915%. Carelessness, the cause ol

Northern Ontario’s conflagration, is in many lorms

responsible for a large percentage

of the increase. Weekly register,

WEEKLY STATISTICAL RECORD —Pages 36, 38, 40, 42, 44
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DEBENTURES FOR S ALE
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ACCIDENT F I R E Alp LIFE

Assurance Corporation, Limited, of Perth, Scotland
PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B. L. McLEAN, LIMITED

GENERAL ACCIDENT
Assurance Co of Canada

Personal Aecident and Rickness
Automobile and Liability Insursnce
Inspection and Insurance of Steam Bollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

Bstanuisuep 1873 51 YONGE ST., TORONTO®
Paid-up Capital, $1.250,000 Reserve, $725,000 Assets, §5 146,572
Debentares issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario. Mani-
toba and Saskatchewan.

W. WEBDD, Jun., Secretary. V. B. WADSWORTH, Manager

£Y

g IR0 kb + g o gt e B S Bl el . = o S e g
. ke
i oy gl 1 - o~ -
Sl s s VTl AR PP RIS WS - Pt pore . oy
n inie 4 . o & — " . aanaid
P : L . s AP TV ihs ey S » ” - e, 4y 0o 0 Tk
B PR W TR ¥ . y , o o
¥ et s b o

THE COMMERCIAL LOAN AND TRUST CO.

Head Office - WINNIPEG
rH0sS, D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE iNVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager.

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

Persomal Accident Sickness
Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insuranee
Teams' Liability Plate Glass

Auntomobile Insurance

Head Office

Company’s Building, 61-65 Adelaide Street East
TORONTO -

Municipal Bond Sales

For 1915

Compiled, Revised and Tabulated from Official Reports

9 A list of original purchasers, price and income basis of the
Municipal Bonds sold in 1915, showing purpose, amount,
interest rate and maturity of each issue. The names of the
borrowing States, Counties, Cities, etc., are arraoged
alphabetically.

PRICE $5.00 PER COPY
THE BOND BUYER

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

OSLER & HAMMOND, 7Toxweciat Acenrs

21 JORDAN STREET, TORONTO
Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New

York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEC
Buy and Sell on Commission. STOCKS AND BONDS.

On Toronto, Montreal, New York & London, Eng., Exchanges.

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

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

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED
REGINA. SASK. Established 1909

Capital Paid up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is loans on improved farms and modern
Clly mﬂy.

We will represent you in any Finaneial or

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

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life

BSTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

WINNIPBO e 508-9 Blmne Railway Chambers
W. A um & Co

LETHBRIDGE. ALTA. Acadia Block

MEDICINE HAT, ALTA. .. o ... 402 Huckvale Block

W. A. HexDERSON A. B, Gisson J D. Rumo BasiL Jonms

JENKINS & HARDY

ASSIGNEES
Insufance Company, The Great-West Life Insur-
: e S Chartered Accountants Trustees
:{ncc.Co(.:, Thc. l*:ludson s Bay Co., The Massey- 16% TORONTO STREET TORONTO
arris Co., Limied, 52 CANADA LIFE BUILDING .... MONTREAL
e S B tissias > W ED. . o & Watsnnes G. 8. LAING P.C.S. TURNER  WILLIAM ORAY

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.

; Solicitors for Bank of British North America
Yor‘.hln Bullding, 525 Seymour St., Vaneouver, B.C.

LAING and TURNER

Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC RECINA

—

J. Bowaro CarLoweLL WaLter Muis, K.C,
CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete,

MOOSE JAW, Sasx.

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

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEERS, RECRIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, ToroNTO

B. R. C. Clarkson, 0. T. Clarkson,
H. D. Lockhart Gerdon. R. J. Dilworth.
Established 1884

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Charstered Accountants A-_‘lun Trustees Liguidators

Winnipeg Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR

ONTARIO AND MANITOBA
808 Sterling Bank Bldg. Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liguidaters
86 Adelalde Street East, Toremte
CORRESPONDENTS AT Cable Address—" WILLCO."

Halifax St. John, N.B. Winnipeg Vancouver

o

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

BESTABLISHED 1841
Dominion Bank Bullding, Toronhto. Canada

EDWARDS, MORGAN @ CO.

c BAITIIID ACCOUNTANTS

Imperial Life Building, 20 Victoria Street TORONTO, Ont
617 Herald Building, First Street West pobe CALGARY, Alta.
710 London Building, Pender St. W, " VANCOUVER, B.C
710 Blectric Railway Chambers, Notre Dame Anauc WINNIPEG, Man
201 Royal Trust Building St. James Street s MONTREAL. Que
George Bdwards, F.C.A, Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival BEdwards

Osborne W. Borrett Chas. B. White

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,

TraoMAs FLYNN Established 1845 Torento, Ontarie

P ——————————————————
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Private Wire comnections NEW YORK

Montreal Office:
4 - 0 Transportation Building

'A. EE AMES & CO.

ESTABLISHED 188.

INVESTMENT . BANKERS

GOVERNMENT

MUNICIPAL AND CORPORATION
BONDS AND STOCKS J

Members Toromto Stock Exmchange
————

MONTREAL

Ovrders executed om all principal hanges on

x 53 King Street ‘West, Toronto
CANADA

BOSTON PHILADELPHIA

P

ESTABLISHED 1se9
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
Wa. McMasTen, Esq. G. N. MonceL, Bsq. E. L. Prass, Bsq.
Head Ofice for the Domiulen! MONTREAL
Agents in all the principal Towns in Canads

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

Bvans & Gooch, Resident Agents, Toronto, 28 Wellington Street Bast

HE CANADIAN APPRAISAL COMPANY’S

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

. \
The Canadian Appraisal Company
Limited

Head Office

Montreal
Royal Bank Bidg.

Toronto

- — —

COMMENCED BUSINEsSS 1901
RECEIVES DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70-
The Occidental Fire

INSURANCE COMPANY
Under the control of the

North British and Mercantile Insurance Compmy

RaspaiL Daviosown, President

C. A. Ricnarnsox, Vice-President and Secretary
DIRBCTORS:
W. A. T. Swrarmax

Head Ofice, WINNIPEG, MAN.

8. B. Ricnanns N. T. Hurany

Agents Reguired at Unrepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

Railway
Passengers
- Assurance Co.

OF LONDON, ENG.
Head Office for Canada and Newfoundland: TORONTO
Masnager and Attorney, F H. Rusell.
Accident, Health, Employers’ and Publie
All Kllm Liability, Motor Car, Elevator, Teams,
Plate Class, Burgiary and Fidelity BondIng.

T~
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Bank Statement Reflects Good Busmess

URRENT LZLoans in Canada are Less, Indicating that Industrial Corporations
are Financing More Easily—Increased Note Circulation Points to Business
Activity—Deposits Make a New High Record—Municipal Loans are Larger.

June, May, June, Year's Month's ¥
1915. 1916. 1916. inc or dec. Inc. or dec,

Deposits on demand .. ... ... cessnsabensasssess DINNDTAN $412,301,481 $428,117,340 +22.6 + 3.8
Deposits after notice ....... ... ............... " 683,761,432 765,064,041 767,598,130 +12.2 + 0.32
Current loans In Canada . bcenitoaraives . TS 763,136,017 747,470,541 — 1.8 — 2,00
Current loans elsewhere ; ‘ . 39,273,120 59,600,342 60,081,584 +53.08 + 0.80
Loans to municipalities v e 46,880,816 43,924,000 46,773,032 — 0.23 + 8.3
Call loans In Canada .. ... , e T s 73,628,187 84,826,636 86,776,474 +171.8 + 2.2
Call loans elsewhere .......................... 124,604,876 163,406,650 182,757,015 +48.7 +11.8
L RS ISR S o TR PSS Vg 99,625,426 114,847,323 123,373,395 +24.2 + 1.8

HE above are the principal changes during June, easily than hitherto and without the assistance of bank

in the latest statement of the chartered banks to the loans. These facts in turn have contributed to the rising
government. Deposits again make a new high aggregate of call loans abroad, which in June totalled
record. Municipal loans have increased as have $182,000,000, an increase of $19,000,000 or 11.6 per cent.

also call Joans. at' home and abroad. Current loans id as compared with the previous month, and a gain of
Canada are smaller and note circulation larger. Current $58,000,000 or 46.7 per cent. as compared with a year ago.
I'he course of call loans ahroad for the period be-

loans abroad are greater.
The following table shows the trend of the Canadian ginning two months before the declaration of war, is_of

loans account for the past thirteen months :(— interest and is shown in the following table:

Current in Call in 1914—June $137,120,167 Tuly $117,821,174
Loans Canada. Canada July 125,545,287 August 120,607,677
1915—]June b i i $750,034,154 37.3.():§.157 August 06,405,473 September 135,108,412
July A5 SO 750,349,517 71,108,233 September 50,521,559 October 120,681,624
August . 758,342,735 71.855-5(?5 October 81,201,671 Novembes 135,530,502
br‘pu’mber .... 771‘0“0-757 7l.572‘_.\\(n November 74,459,643 December & I ;7'157'3‘«‘)
(?(*mber 780,785,754 74-574.:2<v December 85,012,064 1916—January 114,248,552
e 777,162,503 83,203,757 1915—J anuary 85,706,641 February ..... 130,138,651
December 775,517,047 84,228,155 February 89,800,082  March , 141,880,080
1916—January 758,500,492 $82,584,650 March 101,038,685  April 147,146,443
February 760,873,181 81,040,125 April 121,522,071 May 163,406,650
March ‘ 770,130,520 512 May 136,008,835 June P 182,757,015
April 777,764,682 ’ 448 June 124,604,875
May > & . ... 963,136,017 84,826,636,
Jope 747,470,541 86,776,474 Call loans abroad are at their highest level in recent
1 3 Swrs g vears The follow iHL' table shows the tnurk.l' of the ‘4):”1
Despite the general business activity, as reflected in ! —
i i ] 1 : accounts for the past hve vears
increasing railroad earnings, bank clearings and export
trade. current loans in Canada in June were $16,000,000 Current loans Current loans - Call loans Call Joans
or nearly 3 per cent. less than.in the prev ijous month. In June in ( :\n;qd:.{ elsewhere. - in Canada 4,\‘“.“)”.“',
- i 3 h t 1912 8848.040,080 $34,254,568 R68 501 85% R120.560.812
JTune. they were lower than at any time during the past ; y 55 0,560.8
thi T : - : : . 1913 899,200,000 16,804,681 68 6432, 89,303,520
g s Flie increase i RO “lr””;”.\‘"" how- 1914 838,276,428 46,1868 67,401,454 117,120,107 r
ever, by about $8,000,000 or 7.4 per cent. during June, 1915 750,034,154 30,27 73,628,187 124,604,875
Circulation 18 1916 747,470,541 60.081 .5 86 726,474 182,757,015

indicates increasing business activity

$24,000,000 or 24 per cent. greater than a vear ago, thus

affording a better barometer of business conditions than Current loans in Canada are approximately S100,-

; current loans. which are 813,000,000 or 1.5 per cent. less 000.000 less than in 1912, the decrease be ing largely ac-
than a vear ago. The position in regard to current loans counted for by the reasons given above. Current ln,url\ﬂ

confirms the impression that Canadian industrial corpora- \broad are double the total of June, 1912. Call lu.‘ms in

tions are reducing their bank loans largely as a result of Canada in June at $86,000,000 were higher than in any

profits on war orders The payments on these orders are June of the past five. They show an increase of 2.2 per

finance more cent. during the month and 7.8 per cent during the vear.

prompt and have helped corporations to
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dividend declared

|
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= , \\ —
i : " — Bl PSR
‘ .......... 113.259.266 112846435 113022988 ....... 1} 24,583,598 | 24,158,175 428,117,340 | 767.508.130 | 176,922,950
.= ASSETS
“H — - —_— oo R R 52 A | 1288 lowunel Do |-
; 2z 1 Sgel "
< 1 c“"’:"‘.‘:""" ‘“: Sub- ; Dominion Notes H :.g - ’ ig made | from |
i Ve ot SR 5 2| T | roe [onequen| ST1 lamah, | Sanike |bkahns
s ! 5.§_§ § of on 2,3 due | banking | corres- s
; NAME OF BANK v - other | other | SEE| from | corres- [pond’nts i
: In ‘Blse- Total in | Blse- | Total ‘! £ banks | banks | S % 2| other | pond'ts | else- : ‘
g 2 r o Canada | where | | Canada i where | igg i .iz h;h I.il.ai‘:.‘ 'hcv: px
v | [ - than o
4 | ® 5 ¢ Canada| King. | Canads 3
_- i 4 2% ] 33 and UK :
¢ ¢ B ' s » BBy 4 s
: | Bank of Montreal 1370 39616604 790 canes <o oo 13,446,556 27,109 957 ¥
§ 2 Que . 364,764 i 509.783 102, 100,524 817,490 4
$ s N 797, 9.224571 | 385,
i ; it. . 2,535,576 || 405
it f ¥ 8.302,977
H 7 Banque Nat'onale......... .. 190,740 1L.20% 191 950 S48 688 .. ... H4R 688
ol 8 nts Bank of Canada .. | 2660008 1002444 3662480 6552604 ....... 6.552.694
38 Banque Provinciale du Canada 77002 ........ 77.102 R - oveies 144,281
1 Union Bank of Canada........ 952084 215124 117,218 5481 498 voss 5.481 498
11|Canadian Bank of Commerce | 6.242.258) 7.762.673 14,004 952 20,047,917 9,725 20057643
12| Royal Bank of Canada...... . | 4.025.387 6.961.301 10.886.688 13,642,767 510 13643278 |
13| Dominion Bank........ o 1.889 480 105/ 1.889.586 6950616 ....... 6.959 616
4iBank of Hamilton .. .. 219, X
....... 240
17/Bank of Ottawa .............. 000
18| Imperial Bank of Canada .... | 1.606,078 L
19 Home Bank of . o 114.227] . 8
...... 13790
UL i 0 oy ia “.117.05"9.”2.“7".0&-(.5 142 638 772 16,399 142,655,273 6,521,011 n.1u.~lu.cu.mim.m‘i

Of the deposit in Central Gold Reserves $6,710,000 is in gold coin ; the bal is in Dominion Notes.

The following table shows the course of domestic The deposits record for the past five years for the -
deposit accounts for the past thirteen months :(— month of June is given in the following table, compiled :
On demand. After notice. by The Monetary Times:— : 3
}‘);5* June ... $349,057,351 $683,761,432 June On demand After notice Total.
uly o J050,215 691,731,7 ’ : - ; -
o SN 3)‘:‘4’({"’17; ':),i fsg("_;':"" 1912 i 83(73.5;».:&:‘ :B:,‘u.sn.bxy Gn.om.i&l)é.i?)ﬁ
September 359,315,280 603,339,851 ::’:; :;;;;:3:‘ (;',"228'3(" : 3?5’656'453,
October 302,042,193 701,330,850 |()| k )'0 ’ -') ()‘\(3'765(:' 3‘2) |'°32'8‘|8'783
November 406,735,171 714,219,286 » ? 3'3" 57,35 - A3 e~ g s
Deeember 423,600,184 720,990,267 S e 428,117,340 767,508,130 1,495,715,47
;j:’;:]‘ajra\f’uaf." :;{72‘"-'&“: Zl't.:ﬁ-t.;bi‘h 3 B(')th demand and notice deposits made important A
S e ‘&:"'(‘""g;‘ 1";-;:“-";" gains in June, the former increasing $16,000,000 or 3.8
- 380, 3 739, D,212 pel w
April _ 402,060,055 ;43.:5l).*>57 per cent. and the latter $2,500,000 or ©.32 per cent. Com
May YR L ST 765,064,041 pared with a.year ago, demand deposits are $79,000,000
RSB ReR 428,117,340 767,508,130

or 22 per cent. greater, while deposits after notice are
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Dominion Government---June, 1916

SH;,()CXJ.(XD or 12.3 per cent, I.IYL’(‘Y' than a vear ago.

Total demand and notice deposits are $1 the
This total compares with current

, 195,000,000,
highest sum on record.
$1,123,000,000.
yroad at the

and abroad of
and al

and call loans at home

The Canadian banks’ d('pn\il,\ at home

end of June totalled $1,372,000,000.
The bank statement for June is a very strong looking

midsummer document.

the Canadian
at various

Like some other successful institutions,
National Exhibition has been in financial
times. On one occasion one of the directors gave his personal
note for 810,000 before the gates could be ope ned. Now 1t
pavs an annual surplus to the city of Toronto

stralts

A L 4P h LIARILITIP<
Loans from - Due t. Due to | l regate Average |
otherbanks DeSPOSits | . e -t::d banks and Liabilities | :umou:l of nmou:t‘of Average Oreatest |
made by bank Accept Balances amount of
in Canada d bal banking ng ances not d loans to current ; amount of ;
secured, 2™ 4 > _correspond-  Bills anber included ;"' o (h|¢ Total | directors, | gold and Dominion m""(':m
including | CeSdue to [ . in the | ¢Nts else- | payable | o ¢ |  under o iy Liabilities | and firms | subsidiary | Notes held | &'cU®
bills re- (Otherbanks "y oo 4 \where than Credic | foregoing | Covern | ‘of which | coin held during | St
discounted | ' Canada | yipgiom | in Canada | Theads —_— | they are during the month .- o
or the U.K. 4 partners themonth 2
’ $ 8 . B - B $ s - $ N s
. | 6.057.001 341,060 1.398.548 |  2.361.391 758.604 69.000 334,204,016 720,981 | 18.361 582 {  49,040.846 18,825,143 | 1
| 350000 188,509 513,188 180,751 38,000 18,342,510 403,603 357 888 587,873 2.179.160 | 2
| mSe | 90.398 936,575 236,964 229,911 30250 91676374 | 644,347 | 4.788.607 9,799.409 7,694,251 | 3
‘ 11,282 219 636.565 = 1,280,257 | 1,504,147 | 2.071.603 27,000 54,530,806 1,989 814 2,624,060 4,544,600 | ¢
109,114 | 28,587 1 ...... 404,589 1,430 144,000 55,790 879 147.855 925,717 8,942.031 4,782,000 | §
133,719 | 18 452 270,437 381,702 217,79 75,000 48 657 288 559 902 1.043.461 2.998,977 4185815 | &
4.826 | 3.086 45.43) 33,000 26,170.305 489 066 196.570 846 660 3,151 685 ‘ ?
343.445 | 5,880 994,914 1.073.537 1,198 68.000 84.152.345 841,792 | 4,626,760 6.767.207 7.777.08 | 8
264 | 486,666 400000 ‘ 6,581 64.000 13,879 552 75.698 165,457 1,224,188 | 9
392913 | 2,973,705 1,400,048 . 307.599 11,586 27.000 §0,685 965 668261 1,107,746 6,578,171 6,788,269 10
225054 | 665318 3,976,572 2099672 | 2.576,708 11,448 50,000 228 989 956 1,002 440 | 11,895,000 16,193,000 15,936,063 11
334,945 | 263,145 4.331.412 377,142 49.252 14 688 60,000  208,127.108 529987 | 10.795,355 | 13,676,280 15.614.168 12
b 3 480.470 580 1,265,115 275.064 675,920 339,936 109,000 75,307,078 $15,510 | 1,880,000 6,754,000 5,162,201 13
14,877 15,772 171,716 | . 189,119 g 23,000 44,708 339 214.316 857,086 2,212,249 3,387,541 M4
406.312 9,307 27,000 46,488 030 25,283 1,293 820 | 3.170.240 3,786,323 1§
41,844 223,021 46 884 10.500 29,660,110 154,800 353,545 1.940,460 3,590,417 18
14,113 26,493 386,364 | 20,853 44,208 27,000 46449 859 125,319 | 1,270,043 $.729.475 3,983 980 17
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T. C. BOVILLE, Deputy Minister of Finance,

COBALT ORE SHIPMENTS

The following are the shipments of ore in pounds from
Cobalt Station for the week ended July 28th
(YBrien Mine, 63,530:; Dominion Reduction - Company,
8c.260: Timiskaming Mine, 58,867; Mining Corporation of
Canada. 84,048: Beaver Consolidated Mines, 46,0655 ; M
Kinlev-Darragh-Savage Mines, 317,400; Nipissing Mining
Company, 263,000. Total, 919,660 pounds, or 459.8 tons
From New Liskeard-
Casey Cobalt Mine : 61.080 pounds
From Temagami—Pyvrites Ore
Rand Syndicate 66,000 pounds
The total shipments since January 15t, 1916, now amount
to 17,273,237 pounds, or 8,636.6 tons

-
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BONDS OF FIRE-SWEPT NORTH

Provincial Tl:easum McGarry Makes a Statement to The
Monetary Times on the Matter

That the Ontario government will come to the assistance
of the fire-swept towns in the northern section of the pro-
vince is generally thought to be probable. =

In response to an inquiry by The Monetary T imes, Hon.
F. W. McGarry, provincial treasurer, made the following
statement: ‘“We cannot at present make any declaration in
regard to the question of the bonds of these towns, for we
do not know yet the position in this respect. The govern-
ment have already stated that they will render every assistance

‘possible in the stricken district. I imagine that the people in

the towns which have been destroyed will most likely build
up their ‘communities again and that the bondholders will
have just as much security, if not more, as they had before.
Better towns of more permanent construction are likely to
be built in place of those destroyed. The government are in
a very receptive mood and will certainly do all they can. No
doubt the town authorities will bring the matter of their
varigus requirements to the attention of Hon. G. H. Ferguson,
the ministér of lands and mines, who is now in the North
country, examining the position.”

Asked by The Monetary Times as to the interests of the
holders of bonds of these towns; Mr. McGarry said: “There
will probably be some scheme worked out. The government
will certainly do all they can to reliéve the situation as far
as possible.”

: Despite the fact that investors in Canadian mwunicipal
bonds have never lost a dollar as a result of a municipality

_being wiped out by fire, bond brokers are inclined to think

that investors will be very chary in future in regard to the
purchase of bonds of the small towns of Northern Ontario,
at least until conditions have somewhat changed. The pre-
vious disastrous fires in 1912 seriously affected the standing
of bonds in that region and the present fires obviously do
not improve the position. The government, however, may

reasonably be expected to stand at the back of the g‘edit of
this section of the country.

Previously Assisted Municipalities.

The government has previously assisted northern muni-
cipalities. It recently advanced $40,000 to the township of
Tisdale for the building of roads in order to open the country
for settlement. This loan was made to the township out of
municipal sinking funds deposited with the government by
other Anunicipalities. The township'is entirely a mining
area and the government handed back to the township author-
ities about one-third of the mining royalties received from
the companies operating in that district. The township was
then able to pay the interest of 4 per cent. per annum and
the annual instalment in connection with the 840,000 loan,

“still having a sufficient balance to operate the municipality.

The annual cost to the township of the loan, interest and in-
stalment, is probably between $3,000 -and 84,000 a year, the
township’s share of the mining royalties being between $9.-
000 and $10,000 this year. This township was recently in
the market for a loan of $30,000 for the erection of a school,
but the average investor is not interested in the bonds of
mining and pioneer districts.
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Bond houses always place such issues judiciously, sell-’

ing, as a rule, only to institutions who know the exact con-
ditions in the borrowing districts, and not to individual in-
vestors, who are not s6 well informed in these matters. It is
generally thought that the Ontario government will have to
make advances from time-to time to municipalities in the
northern part of the province, and that part of the revenue
received in the shape of royalties will have to be returned to
the municipal bodies in this connection. -

In the case of the fire which destroyed Cochrane in 1912,
the provincial government purchased enough of the town’s
bonds to liquidate its indebtedness, thus placing the muni-
cipality in a good financial position. - The government be-
came creditors of the municipality instead of the bondholders.
Recent Bond Sales..

“The debenture debts at the end of 1914 of the principal
towns destroved partly or entirely, were as follow : Cochrane,
$187,084; Englehart, $33,519; Matheson, $3.021. These
debts have been increased in some cases by sales of bonds
this year. Matheson, for instance, sold to the Canada Bond
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Company, last month, $20,000 5 per cent. bonds due in 1941.

Cochrane sold in March $5,000 6 per cent. bonds due in 1926, -

ent, Noxon and Company. Timmins, the town created
::oy l:;e Hollinger Gold Mining Company, suffered little as a
result of the fire. In November last, this town sold Q4,7“ 6
per cent. 10-year bonds, the purchasers being the Hollinger
Mining Company. In February a bank advance of: $18,000
from the Imperial Bank to Timmins was authorized.

MUNICIPAL BOND MARKET

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

Added to the usual holiday quietness in the bond market
is the interest in the forthcoming war loan. The result of
these two factors is that there is practically no demand for
bonds here. Ontario prices are generally }lpon[ht to be a
little higher than is justified by market conditions..

Interest is shown in the finance minister’s request that
Canadians should not purchase foreign securities oﬁereg! to
investors here.. A number of purchases of such securities
have been made in Canada, the Anglo-French bonds being
particularly popular.” One broker reported an order for $250,-
o000 of these bonds. Several of the bond houses have refused
to handle these securities. The fact is, however, that funds
have been accumulating, attractive investment has been
sought, announcement of the war loan had not been made,
and official request to refrain from the purchase of such
securities had not been issued. The only criticism of the
finance minister’s request last week, that Canadians should
not purchase foreign securities issued here, therefore, is that
the request came several months too late.

Ottawa, Ont.—The city has accepted an offer to renew
$300,000 of the $675,000 notes maturing in New York onm
August 1st, from Messrs. Bond and Goodwin, New York, at
a rate of 4.45 per cent. for discount for a term of six months.
The city is paving off $375;000 in cash.

$t. Lambert, Que.—The issue of $108,000 5% per cent.

40-year bonds has been sold to Mr. René T. Leclerc, Montreal.
Brampton, Ont.—For the issue of $24,000 6 per cent.

20-year bonds, the following bids were received, and the first |

named received the award :—

DR TR - .isiiiiiisesavieonnaterd it $24,883
R. €. Magthews and Company ........ beese 24,840
Geo. A. Stimson and Company ............ 24,784
Mulholland, Bird and Graham ............. 24,777
Macdonald, Bullock and Company ......... 24,682
Brent, Noxon and Company ............... 24,663
Wood, Gundy and Company ............... 24,650
Canada Bond Corporation ..........cocouve 24,388
W. A. Mackenzie and Company ............ 24,031
A.E. Amés and Company ..........ccoouuns 24,014
C. H. Burgess and Company .............. 102.62
Kerr, Fleming and Company .............. 102.22
B N T TR RRERE SRS iy T 24,000
Macneill and Young ........ PP ISP s 24,000
North Bay, Ont.—Tenders close on September 1st for

$15,000 6 per cent. 20-year bonds. M. W. Flannery, treas-
urer. (Official announcement appears on another page.)

Fitzray Township, Ont.—The following bids were received

for the $14,000 5 per cent. 3o-instalment Fitzroy Township
school bonds :—

Royal Securities Corporation, Montreal ...... v
Mulholland, Bird and Graham, Toronto 94.80

e W RS S ISR SR W 94.67
G. A. Stimson and Company ............... 04.61
Brent, Noxon and Company .....:......... 93.65
A.E. Ames and Company ............000vis 03.44
C. H. Burgess and Company ..........7%.... 93.37
Wood, Gundy-and Company ............... 93.36
R.’C. Matthews and Company .............. 93.30
Kerr, Fleming and Company ............... 90.00

Ont.—§24,000 6 per cent. 20-instalment bonds;
to Imperial Bank, Toronto.

Sarnia, Ont.—860,000 5% per cent. 1935, to Emilius Jar-
vis and Company, Toronto.
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THE SPIRIT UNBROKEN

(Reprinted from The Monetary Times of two years ago.)

Once again British diplomacy has played fairly,
satisfying the most delicate conscience. Once again it
has maintained the British standard of honor, this time
at the expense of valuable points in warfare, now gained
by the: enemy. Germany having pushed war, it has
challenged a nation which has strained every diplomatic
nerve and sinew to preserve peace. Flouting Britain’s
heroic determination to strangle war, now it must face
that determination in a grim shape. It is not war upon
Great Britain alone. It is a challenge to the Empire, one
which has done for civilization more than other Empires
have even tried to dream. That challenge the Empire has
answered. Canada, Australia, South Africa, every do-
minion overseas join with the Motherland in this inter-
national struggle, one into which that Mmherlnnf‘l has
done everything possible to prevent the Empire having™to
plunge. Victory on one side may mean a new map of
Europe, the flowering of autocracy and the predominance
of belligerence. Victory where the British Empir.e.ma_\
place it, will mean the preservation of indn'ndu.jl
nationalities, the progress of democracy, always arbi-
tration and perhaps lasting peace.

Seldom has England girded its loins in such a grx‘)d
cause, especially as the struggle has been forced upon it.
Heaven knows of the prayers which have been offered and
the statesmanlike efforts made for peace. War has come
to bring it. Having entered the fight, the British Empire
will proceed to the end. In this struggle it has the help
of some and the sympathy of all, except perhaps two, of
the civilized nations of the world. May Right ride -as
conqueror !

Saving 1is :u‘rnmplishc-d only by an effort. Strict
economy is necessary in order to win the war and pay
our share.
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THEN AND NOW

\ little town in the West has a total liability of
$127,000. Its population is less than 350 people, repre-
senting about 50 residential ratepayers. When agri-
cultural communities of the Waest unwisely wished to
become big commercial centres, that little town, like many
others, acquired nothing of a city’s appearance except its
debt. Now it is in financial difficulties, humbled, and
content to call itself a village. It has placed its affairs
in the hands of the provincial authorities and the local
paper says: ‘‘To expect this handful of people (50 resi-
dential ratepayers) to assume these burdens (liabilities of
$127,000) is ad ridiculous as it is impossible.”” Also,
the creation of the debt was as ridiculous as it° was
;yus\i})l(‘.

LESSONS OF WAR FINANCE

“Let us assume,”’ said Sir Thomas White, finance
minister, in his budget speech last February, *‘that our
indebtedness on account of this war will reach $500,-
000,000."" At the end of two years of war, General Sir
Douglas Haig, commander-in-chief of the British armies
in France, says that ‘‘the third year of the war will be
the Allies’ year,”’ and that ‘‘Britain will not achieve her
full strength on land until next summer,”’ and that *‘until
this victory is won it ill becomes a British soldier in France
to think of peate.”” Unless, therefore, there comes a
sudden collapse in the enemy's position, naval, military,
financial, economic, some or all, the Great War will pro-
ceed for some time yet. The Dominion government’s war
expenditures are now $20,000,000 monthly. The finance
minister and members of the Federal government generally
will probably revise upward the assumption that our war
indebtedness will reach $500,000,000. It is not unreason-~
able to assume, in view of the rapid increase in war ex-
penditures and the continuance of the struggle, that
ultimately our war debt will be $1,000,000,000. At 5 per
cent. the  annual interest would amount to $50,000,000.

The financial aspects of our participation in this war
should appeal to every citizen as making individual
economy imperative, and as making attractive subscrip-
tion to our second war loan next month. - The financial
phases of the war should prove the strongest incentive to
our governments to practise the economy which they
preach. It is useless for cabinet ministers to talk economy
to the nation while patronage plus pilfering waste more
than the individual could ever dream of saving.

The finance minister has previously stated that the
general policy of Canada, so far as war finances are con-
cerned, is the ‘“placing upon posterity the greater portion
of the financial burden of the war, waged as it is in the
interests of human freedom and for their benefit in equal
if not in greater degree than for our own.”’ This policy
is backed by the fact that our country is, as the finance
minister said in his budget speech, ‘‘rich in potential
resources, certain of future development and great ex-
pansion of production and population but without at
present, large accumulations of wealth.”’

It is suggested in France that the merchant submarine
did not cross the Atlantic, except in parts and on neutral
\hip\, that these parts were assembled and the boat loaded
on this side. This would be in keeping with Germany’s
slv advertising methods. The ‘‘Deutschland’ may bob
up again in Baltimére in a new garb of paint with the
name ‘‘Bremen’'’ on her bows




JULY MUNICIPAL BOND SALES

Domestic Market Absorbed Average Amount of These
Securities—Two Loans Sold in United States

The maunicipal bond sales in Canada for July, as com-
piled by The Monetary T imes, amounted to $1,485,225, com-
pared with $4,428,100 for June and $2,180,758 for the corre-
sponding period of last year.

Comparing the record of July, 1915, with that of the
month just ended, the bond sales are as follow:—

1915. 1916.
T T OB e TS WO $1,485,225
United States ............ 890,000 3,540,000

-, ) ﬂ‘u .

o

po RGN

$2,508,422 85,025,225

The municipal bond sales in Canada during the first seven
months of the past five’ years, according to The Monetary
T imes’ bond record, were as follow:—

1912, 1913. 1914, 1915. 1916.
Jan. 82,133,531 $1,337,500 $1,053,137 81,784,047 $1,009,441
Feb. 2,596,378 1,038,806 5,005,330 3,047,011 1,419,900
Mar.. 1,026,716 335,492 5,123,176 2,572,357 2,027,741
April 927,160 3,693,857 2,847,053 8,603,004 1,979,852
May 1,028,748 880,630 6,400,755 3,464,281 2,649,000
June 1,600,344 2,435,726 4,617,857 2,305,744 4,428,100
July 1,007,476 1,501,024 2,180,758 1,618,422 1,485,225

Canadian municipal bonds sold in the United States dur-
ing the first seven months of 1916, compared with sales of
1914 and 1945, were as follow:—

1914. 1015. 1916,
Janvary ....... b g 340,000 $3,183,215
~ February ...... $ so,000 6,471,000 299, 500
D =~ o ivg e i 18,000 6,543,047 595,000
. B iy 25,000 7,100,825 2,158,000
L CERSEOYNG 1,750,000 - 600,000 7 4210,000
June ™~ LM . 1l ... 2,136,226
AR T 1,130,000 890,000 3,540,000

The following are the particulars of the sales in Canada
by provirces :—

Ontario T Fe FL N e $ 738,710
e TR SR . 246,000
British Columbia .............. 232,500
R I s 62,165
TR T LS v FOIET 55,000
D RSN . e 30,000
ARNS | ........ RV IBIA: i 2 6,650
T SRR TR N SN, S e 6,200
$1,485,225
The following are the details:—
Ontario.
B Ay - .. ... .0 c.0aq.00 $ 35,000 5% vabia
Weland County ....... 100,000 6 1936
Frontenac County " i 30,000 5 1926
Sault Ste. Marie ... .. 20,000 5% 1936
W oveoe o : 2,617 6 1926-31
DR s cioch e 196,850 s& 5% 102646
Ridgetown .. = % iy v oL D 6 L +930
Bt Coalit ...............0.0 0 Sheoo 6 1931
Nosfolk County .............. 78000 5 1926
T T A £ 20,000 6 1046
Goderich . PP A 25,000 5 1941
PO - . ..... : 7 34,500 6 1931
Carleton County : 40,000 5% %y
Raleigh Township : » 10,607 5% 1926
Listowel .. : } 29,136 4& 5% 1021-34
Matheson . . 20,000 5 1041
Sudbury : 40,000 5 1936
Simcoe . L .+ 20,000 5% 1936
8738710
Quebec.
YRR AR S R £146,000 5% 1926
Shawinigan Falls Schools 100,000 5% 1936
St. Lambert 108 000 ik
$354,000
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North Vancouver ............ $225,000 6 W
. T PETRES PR T 7,500 . s b
3 $232,500
Saskatchewan. :
Robsart Village ............:- $ 2,800 \,
School districts ...... BRI 59,365
$ 62,165
Nova Scotia. 1 :
p ). SN PR v $ 15000 - 5§ 1936
T i e e G R 45 SR 40,000 7 o A

Northumberland Countvy ..... $ 30,000 5 1956
Alberta.

School distrigts  ......cii.ieen & 6,650
Manitoba.

SOl - BeIs .ii.iitesesiti $ 6,200 ? 1941

United States Market.
The following bonds were sold in the United States:—

Alberta.
Bdmbatan 1....l. iiche $2,000,000 6 1918
Manitoba.
Greater Winnipeg Water Dis-
B - i i i $1,500,000 5 1926
: Ontario.
ogatis Falls ... ....00.04 $ 40,000 6 1931

TO DEVELOP NORTHERN ONTARIO

Mr. Fred. Dane, of Toronto, at present a member of the
Ontario Board of License Commissioners, has been selected
by the Ontario government to be the commissioner in charge
of the administration of the fund to be created, under the
Act passed at the last session of the provincial legislature,
for the purpose of making loans and advances to settlers in
the northern and north-western districts of Ontario. He will
be the head of the staff which will put into effect this latest
feature of the government’s policy of developing the newer
portions of the province.

By the Northern and North-Western Development Act of
1912, an appropriation of $5,000,000 was voted to be used to
construct roads to open up new sections of the unorganized
districts and to help settlers to provide themselves with seed
grain. An amendment enacted in 1916, extended the scope
of those measures and authorized the government to utilize a
portion of the appropriation to make loans in amounts not
exceeding $500 to persoms taking up land in New Ontario.
Of the $5,000,000 voted under the Northern and North-Western
Ontario Development Act, $2,766,744 was expended for road-
making and the like in the four years ending October 3ist,
1915. The programme for the present fiscal year calls for a
further expenditure of about $600,000. The government will
make regulations prescribing the form and manner of mak-
ing application for a loan and the manner in which applica-
tions shall be dealt witk, the rate of interest to be paid and
the time, place and manner of repayment of the loan. It will
define the information to be obtained regarding applicants
for advances and provide for the inspection and valuation of
land upon which loans are sought. It will also appoint
officials to act in various localities.
~ Mr. Dane, as commissioner, will subject to the regula-
tions, fix the terms and conditions upon which he will make
loans. He is well qualified by his knowledge of conditions
in the north country for the position. He is well known in
Northern Ontario, having served as a member of the Timis-
kaming and Northern Ontario Railway Commission. He has
had a wide experience, and not long ago resigned his appoint-
ment as Canadian trade commissioner at Glasgow, to become
a member of the Ontario license board, which appointment he

¢/mow resigns. Mr. Dane will handle the duties of loan com-
missioner in a highly satisfactory manner, as hws has done the
duties of his previous offices. Settlers suffering in this week’s
bush fires will be assisted by government loans. Mr. Dane
is taking an active part in thé relief work.
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Six EDMUND WALKER, C.V.0., LL.D., D.C.L., President
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business with Canada, and especially for collections.

Savings Bank Department at every Branch

(Yukon Territory excepted).

INCORPORATED
1855
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Dividend No. 140.

Notice is hereby given that a DIVIDEND
OF TWO ANyDg THREE-QUARTERS
PER CENT. for the current quarter,
being at the rate of ELEVEN PI‘;R
CENT. PER ANNUM, upon the Paid-
up Capital Stock of the Bank, has this day
been declared, and that the s;me \;:l" be
ayvable at the Bank and its Branches on
gnc)i, after the 1st day of SEPTEMBER
next, to Shareholders of record at the close
of business. on the 11th day of August
next.

By order of the Board,
THOS. F. HOW,
General Manager

The Bank of Toronto,
Toronto, July 19th, 1916.
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PELEG HOWLAND, E. HAY,
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and Sold. Collections made throughout
Canada and in Foreign Countries.
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ZToronto Canada




UNITED STATES FIRMS BEACKLISTED

British Government Forbids Trading With a Number of
3 Banking and Commercial Houses

As no official or complete list of foreign -firms black-
listed by Great Britain has been published as yet in Canada,
, The Monetary T imes feels that special interest will be taken
in the list of United States firms published herewith. This
list is complete and official, having been transmitted to 7 he
Monetary 1imes from London, England, by mail. Changes
or additions in the list will be noted in 7T he Monetary 1 imes
. from time to time as they are announced by the British
government. The proclamations containing these lists pro-
hibit ““all persoms, or bodies of  persons, incorporated or
unincorporated, resident, carrying on business, or being In
the United Kingdom, from trading with any of the persons
or bodies of persons” mentioned in the lists. These procla-
mations and others respecting trading with the enemy
gome into force in Canada from time to time as the Canadian
government passes orders-in-council in regard to them.

The complete list for all countries includes several hun-
dreds of names. All persons and firms who are resident or
carrying on business in Persia, Morocco or Portuguese East
Africa are blacklisted. Besides the United States firms men-
“tioned. below, the list also includes a number of firms In
South -America, Cuba, Japan, Netherland East .lndles,
Philippine Islands, Denmark, Greece, Netherlands, Norway,
Portugal, Spain and Sweden. g

Complete and official lists of the firms who are black-
listed in countries other than the United States will appear
in The Monetary Times in forthcoming issues. Readers are
advised to clip these lists and file them for _re_ferencc in
dealing with foreign sales or purchases. The United States
list is as follows :—

UNITED STATES OF AMERICA.

Bauer, Philipp, & Company, ‘68 Broad Street, New York City.
Beer, Sondheéimer & Company, New York
Blumenthal, Simon R., (of Zimmerman & Forshay).
Botzow, Herman (of O. C. Kenzow & Company).
Brasch & Rothenstein, Inc., 33 Broadway, New York.
Bunge, Mauricio, (of Maclaren & Gentles, Inc.). .
Burin, Alf., (of Brasch & Rotheastein. Inc.).
Carlowitz & Company, 82 Beaver Street and 35, West Houston Street,
New York. -
Cullen, Charles, Ocala, Florida.
Czech, Armin, (of International Import & Export Company).
Dietzgen, Eugene, Company, 166 W. Monroe Street, Chicago; and n8 E.
agrd Street, New York. .
Electro Bleaching Gas Company, The, Buffalo Avenue and Uniom Street,
Niagara Falls; and 25 Madison Avenue, New York City.
Erlaager, E. H., 6o Wall Street, New York.
Falk, Carlos, (of Maclaren & Gentles, Inc.).
Goldschmidt Chemical Company, 60 Wall Street, New York.
— Goldschmidt Detinning Company, 6o Wall Street, New York.
Goldschmidt Thermit Company, go West Street, New York
Gravenhorst & Company, 96 Wall Street, New York.
Grubnau, Carl, & Som, 144 Arch Street, Philadelphia, Pa.; 74 Wall Street,
New York; and Boston, Mass.
‘ Gubelman, Oscar L., (of Knauth, Nachod & Kuhne).
Hardy, Charles, so Church Street, New York.
Hasenclever Company, 24 State Street, New York.
Hasenclever, Joh. Bernhardt & Sochne, a1 State Street, New York.
- Hauser, Morgan H., (of Zimmerman & Forshay)
Hirsch, Alfredo, (of Maclaren & Gentles, Inc.)
Hirschland, Franz H., (of Goldschmidt Thermit Company).
Howe, Robert W., (of Brasch & Rothenstein, Inec.).
Humburg, William E., 25 Beaver Street, New York.
International Hide & Skin Company, s Frankfort Street, New Vork.
International Import & Export Company, 136 South Fourth Street, Phila-
delphia, Pa.
Isaacs, J., (of John Simon & Brothers).
Jaffe, Max, 15 William Street, New York. -
Kahl, 1. A, 82 Beiver Street, New York
Kanzow, O. C., & Company, 11 Broadway, New York.
Kanzow, Otto C., (of O. C. Kanzow & Company).
Kempner, H., Cotton Exchange, Galveston, Texas.
Knauth, Nachod & Kuhne, 15 William Street, New York
Knauth, Mary L, (of Kaauth, Nachod & Kuhne)
Knauth, Wilhelm, (of Knauth, Nachod & Kuhne).

¥
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Kupper, Hermann C., sz Murray Street and 3506 West 1ith Street, New
York ]

Maclaren & Gentles; Inc., 222 Produce Exchange, New York

McNear, George W, Inc, Insurance Exchange Building, California
Street, San Epadcisce, California

Magenheimer, A, & Broad Street, New York

Majer, Marx, 200 Fifth Avenue, New York

Merchanfs Colonial Corporationt 4« William Street, New York
Muller, Carl, (of Muller, Schall & Company)

Muller, Ernest, (of Schuchardt & Schutte)

Mauller, Schall & Companv « William Street. New York

*, Muller-Schall, Frederick. (of Mullér. Sehall & C mpany)
L Nachod, Maris, 1¢ William Street, New York
National Zine Corporation, New York

THE MONETARY TIMES

Volume 357.

Neuhaus, Richard, (of the Electro Bleaching Gas Company).

Neumond, K. and E., 25 Broad Street, New York.

Newton, Rollin C., 15 William Street, New York.

Norfolk Refining and Smelting Company, Virginia.

Orenstein and Koppel, Pennsylvania. 1

Pavenstedt, Edmund, (of Muller, Schall & Company).

Perutz, Leopold, 17 Battery Place, New York.

Petroleum Products Company of California, Inc., San Frauacisco, California,

Rees, Louis J., (of Zimmerman & Forshay).

Reuter Broeckelman & Company, sp Pearl Street, N York.

Richter, Alfred, (of Reuter Brockelman & Company),

Roessler & Hasslacher Chemical Company, 100 Willigm Street, and 14 Jay
Street, New York =

Rubber & Guayule Agency Inc., 108 Walter Street, New York.

Rushmore, Townsend, 82 Beaver Street, New York. -

Schall, William, Junmior, (of Muller, Schall & Company).

Schenker & Company, 17 Battery Place, New York.

Schloetelborg, G. F., 318 Globe Buildings, Seattle, Washington.

Schmidt, Paul, (of Rubber and Guayule Ageucy, Inc.).

- Schuchardt & Schutte, go West Street. New York.

Schutte, Bunemann & Company, 15 William Street, New York.

Scully, Joha S., (of Zimmerman & Forshay).

Siemssen & Company, 82 Beaver Stréet, New York.

Simon, Jobn, & Brothers, Cotton Exchange Building, 15 William Street,
New York.

So-lcvbon. L., Sons Inc., 262 Pearl Street, and 206 Water Street, New

ork.

Southern Products Trading Compagy, Building,
William Street, New York. -

Stegemann,  Edward, Junior, (of Brasch & Rotheastein, Inec.)

Superior Export Company, Inc., go West Street, New York

Toexas Export & Tmport Company, Galveston.

Ulrich, Ernst, 15 William Street, New York.

Weber, Edward, (of Rubber & Guayule Agency, Inc.).

Wehrenberg, Otto, (of Phillipp Bauer & Company).

Weingardt, Arend H., 15 William Street, and 120 Broadway, New York.

Zimmerman & Forshay, o Wall Street, New York.

Zimmerman, Leopold, (of Zimmerman & Forshay).

Cotton Exchange

i

CANADIAN OEOUR.ITIIO ON MOBILIZATION LIST

The Dollar Securities Committee of the British treasury

‘have issued a fourth list of securities which the treasury are

prepared to purchase, and which will be subject to the special
income tax of 2s. in the £, though exemption will be granted
in respect of securities which are lent to the treasury under
the deposit scheme. In this list are included Montreal Light,
Heat and Power (Lachine division S.F.) 5 per cent. bonds,
due 1933, and Ontario Power of Niagara Falls first mortgage
s per cent. bonds, 1043. Two more “Soo” securities are also
included. namely, “Soo’” 4 per cent. bonds, 1949, and Wis-
consin Central refunding first mortgage bonds.

CLEARINC HOUSE RETURNS

The following are the returns of the bank clearing houses
for weeks ended July 27th, 1916, and July 20th, 1915, with
changes :—

Week ended Week ended

July 27, "16. July 29, '15. Changes.
Montreal ......... $ 60,000,042 $ 46,740,865 + $22,200,077
Tqrox'no ......... 47,037,081 34,163,826 + 13,773,255
Winnipeg ........ 40,801,782 16,676,215 + 24,215,567
Vaacowver ....... 5,028,418 4,837,633 + 1,000,785
R - ivvdaniana 4,512,803 2,005,612 + 1,007,191
LORBIRY: - il i 4,323,717 2,248,758 + 2,074,959
Quebec .......... 3,237,873 2,880,150 + 357,714
Hamilton ........ 3,195,653 2,740,180 + 446,_464
Edmonton ........ 2,020,848 1,511,450 + 500,389
Hollhx + ......... 2,204,482 1,037,707 + 356,775
Lon(jlon ..... 1,644,826 1,531,102 + 113,724
T R SR 2,052,436 880,702 + 1,171,644
St. Joha ....,.... 1,845,158 1,465,630 + 370 -8
VA . ..abieas 1,553,520 1,243,388 + 310,132
Saskatoon ....... 1,081,608 570,780 + 510,816
Moose Jaw ...... 868,700 473,768 + 304,032
T T SRS e 714,514 401,066 + 222,548
Brantford ........ 654,156 413,720 + 240,436
Fort Wﬂham 600,242 420,607 + 170.635
Lﬂh.hrldge ,,,,,, 473,702 280,851 + 102,041
.\!f‘dl(‘ll:\? . i 357,134 156,830 + 200,205
New Westminster ., 277,533 243,172 + 34,361
Peterboro ........ 484.000 320,313 + IS5.477
F L e . 8105,061,2 2%.1% * bl -8
Sherbrooke ....... ks :)(7612: it oy v
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

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

Heap Orricz
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

Agents in C da for Colonial Bank, Lond and West Indies

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK

Capital Paid-Up, 54,000,000 Reserve Fund, $4,500,000
Incorporated by Act of Parliament 1885,
HEAP OFFICE - - MONTREAL
BOARD OF DIRECTORS
Wa. MorLson MacruERsoN, President 8. H. Ewing, Vice-President
Geo. B. Drummond

Eopwarp C. Prart, General Manager
B. W. Waup, Superintendent of Branches.
H. A. Harnizs, Inspector T. CamvispLE, Asst. Inspector
T. Berusrorp Puzrox, Western Inspector
ALBERTA BRANCHES

Calgary Frankford Montreal— Cont
Camrose Hamilton " Queen §t. W. '~ Market&Harbor
Edmonton “ Market " West Toronto '’ St. Henri
Lethbridge " James & Barton Trenton ® gomso:m ;ve
Hensall Wales | Waterloo te des Neiges
B%l:lnsl.: - Highgate Williamsburg " St Lawrence
Revelstoke Iroquois Woodstock « .. Boulevard
Vancouver Kingsville Zur ch ., Cote de St. Paul
““Rast End Kirkton QUEBEC - Park & Bernard
Lambton Mills Montreal. West
MANITOBA London Arthabaska " Tetreaultville
Winnipeg Lucknow Bedford Pierreville
Portage Av. Meaford Chicoutimi Quebec
ONTARIO Merlin Cowansville " Upper Town
Alvins ton Morrisburg Drummondville Richmond
Ambherstburg Norwich Fraserville Roberval
Ay!mer Ottawa and Riviere du Sorel
Belleville Owen Sound Loup Station Sutton | St.Cesaire
Berlin Port Arthur Knowlton St. Owrs
Brockville Ridgetown Lachine St. Therese de
Chesterville Simcoe Matane Blainville
Clinton Smith's Palls Mont Joli Trois Pistoles
Delhi St. Mary's Montreal Three Rivers
Dutton | Drumbo St. Thomas " St. James St. Victoriaville
Exeter | Forest ' Bast End **St. Catherine Ville St. Pierre
Formosa Teeswater St. Waterloo

AomnTs in Onsat BriTain AnD CoLonias — London and Liverpool—Parr’s
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa. Limited. :

Fommion Acmwrs — France — Societe Generale. Belgium—Antwerp
~La Bangue d'Anvers. China and Japan — Hong Kong and Shanghai
Banking Corporation. Cuba—Banco Nacional de Cuba

AGENTS IN UNITED STATES—Agents and Correspondents in all
th e s.

E Tnd‘i”ol c‘“'mwc in all parts of the Dominion, and returns promptly

e ns remitted at lowest rates of exchange. Commercial

letters of Credit and Travellers' Circular Letters issuved available in all
parts of the world. :

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12 000,000
Total Assets - 100,000,000

HEAD OFFICE HALIFAX, N.S.

BOARD OF DIRLCTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR MCINNES HON. N. CURRY
JAMES MANCHESTER W. W. WHITE, M.D.
S. ]. MOORE W. D. ROSS
M. C. GRANT

General Manager’s Office, Toronto, Ont.

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick
7 in Prince Edward Island 11 in &ncboc
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts  Bell Island Bonavista Bonne Bay

Brigus Burin Carbonear Channel

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

IN WEST INDIES

Havana, Cuba. San Juan, Porto Rico.

Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Pert 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 Basnk of
Commerce, San Francisco; First National Bank, Min-
neapolis.
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NEW INCORPORATIONS

Over One Hundred Charters Granted Recently Fourteen of
Which Have Capital of $1,000,000 and Over

Canada’s new companies incorporated this weck number 171. The head
offices of these companies are located im six proviaces. The sotal
capitalization amouats to $423,473,150.

The largest companies are —

§

Bella Mining Company, Limited ......c.ccccvviiniianens .» $1,000,000

Booth Fisheries Company of Canada, Limited........... . 1,000,000

Canada West Coast Navigation -Company, Limited. 2,500,000

Canadian Gasoline Corporation, Limited ......... ne 3,000,000

Delaro Smelting and Refining Company, Limited .. 1,500,000

Golden Vein Mines ...c.covvvvicccscnnce o 34000,000

Gold Seal Mines, Eimifed ........... cccoviiiviinmnionnnas 2,000,000

Morgan Realties, Limited ...... R 3,090,000

Republic -Gold Mines, Limited ........cccovviavmemenacnnnes 3,000,000

Sovereign Crude Oil and Asphalt Company, Limited. . 3,000,000

The Chipman-Holton Kaitting Compaay, Rimised...ccco00000 1,000,000

Ihe International Nickel Company of Canada, Limited... 5,000,000

Thunder Bay Terminal Elevator Company, Limited ...... 5,0
Wright-Hargreaves Mines, Limited 2,500,000

00O

Grouping the new comcerns according to provinces in which the head
offices. are situated, we have -the following results

Province. No. of companies. Capitalization.
Ontario o A= O e~ a8, T 57 $21,404,050
Quebec L dvsebvisisiuisesssvossvsensassseieh 4B 74587 ,000
British Columbia ... sk e R d kvt 17 4,125,000
Alberta oS o s duph ki e sap RO AR RS . 3 591 ,000
Saskatchewan OGS RIPORESIOLE S5 SRS, | A~ 17 300,000
New Brposwick ... ...cccoviiviiiiniiaeas - 'R 38,000
Manitoba B S IR BRI ST S 18 8, 370,000

in ’*&‘ $42,472,150

The following is a list of charters granted during this week in Cagada,
The head office of the company is> situated in the town or city mentioned
at the beginaning of cach paragraph. The persons samed are provigiosal
directors \— <

: Moose Jaw, Sask.—Mendels, Limited, $15,000.

Srooking, Sask.—Western Trading Company, Limited, $15,000.

Three Hills, Alta.-The Ellis Coal Company, Limited, $20,000.

Vonda, Sask.—The Vonda Poolroom Company, Limited, $20,000.

Swift Current, Sask.—Independent Oil Company, Limited, $10,000.

Carmel, Sask.—The Carmel Mercantile Company, Limited, $10,000.

Kelowna, B8.0.—The British Columbia Evaporators, Limited, $25,000.

Taber, AMa.-Taber Drug and Stationery Company, Limited, $16,000.

Wabiskaw, Aita.— The Wabiskaw Trading Company, Limited, $10,000.

Vanguard, Sask. The Vanguard Trading Company, Limited, $20,000.

Lestock, Sask. The Great West Mercantile Company, Limited, $20,
o0,

E Ont—Dominion Ligens, Limited, $5s0,000. J. W. Lyon, G. B
Ryan, W. Berry.

Saint Jerome, Que. Laviolette, Limited, $49,000 F. Mackay, M. Mac-
kay, L. A, Guimond.

Sudbury, Ont.—Adam and Michaud, Limited, $4o.000.
Michaud, Asnie Adam.

Grand 'Mere, Que.-Geo. Valliere, Limited, $g0000 G. Valliere, F.
Audet, J. A. Lessard

Eseex, Ont.—The Essex Bakery Company
E: Dugal, W. Stewart.

Headingly, Man. Burgoyne Compaay, Liwsted, $s5.000 B. L. Deacon,
B. L. Grout, R. Goulet.

Orillia, Ont.— Orillia Worsted Company, Limited, § jor 000
hope, R. Wade, G. Rapley. ;

Morrisburg, Ont.—Dundas Orchards, Limited, $ag,000
J. E. Barkley, E. S. Casselman.

Exeter, Ont. [ xeter Creamery
Medd, G. Jacaues, E. B. Medd

New Westminster, 8.0.-A N
Packing Company, Limited, $j30,000.

Yemmer, Ont.—Magasin
Legendre, G. li)c-cr\_ ¥

Magog, Que.—Magog Furniture Magufacturers, Limited, $75,000. N. C,
Gendron, J. D. Hamel, A. Stebene.

N. L Adam, A

ted, $4o000. ' J. Dugal,

M. B Twd
F. A. Garrett,

Company, Limited, $40.000 Y €

Maclntosh, Limiited, $10,000; C. L

Co-operative de Verner, Limited, $10,000. A

Leclair.

Sorel, Que.—A. C. Trempe Company and Soms, Limited, $45000. A C
Trempe, J. A. Trempe, L. J. Trempe.
Clavering, Ont.—The Clavering Telephone ' Company, Limited, $1,650.

G. A. Perkins, A. J. Smith, J. Youag.

St. Hyacinthe, Que.—La Tribune de Saint Hyacinthe, Limitee, $230,000.
C. G. Racicot, U. Boucher, L. Ln_slicr. t

Caraquet, N.B-—Les Pecheries de Caraquet, Limited, $3s000. P. P.
Morais, J. L. Blanchard, S. R. Leger ¢

Kenora, Ont.—The Kenora Distributing Company, Limited, $20,000. J.
1. Harrison, D. A. Duff, A. C. McQuaid.

Delore, Ont.—Deloro Smelting and Refining Company, Limited, $1,-
gno,000, S. King, 0. H. King, H. S. King.

Vietoria, B.0. Victoria Gravel Pit Company,
tional Brokerage Company, Limited, $15,000.

Raymond, Omt. - Raymond Telephone Company,
G. Hammell, W. J. Hammell, J. Webber.

Limited, $100,000; Na-

Li{i(ed, $1,7%.
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Waterioo, Ont.—Snyder Desk and Table Company, Limited, $75000. C,
H. Snyder, H. M. Sayder, A. H. Sayder.

; Ont.—The Wilberforce Rural Telephone Company, Limited,
$1,500. A Sutherland, A. Warren, F. Mills.

Rockwood, Ont.—Rockwood and Oustic Telephone Company, Limited,
$s.500. ). P. Coulson, J. Duffield, H. Oakes.

Pickerel Landing, Ont.—Pine Lake Lumber Company, Limited, $60,000.
F. A. Hammond, Helen B. Palen, Nellie Sales.

Woodstock, Ont.—The Woodstock Reinforced Comcrete Post Company,
Limited, $40,000. B. Blair, J. W. Clark, R. Gibb.

Milibrook, Ont.—The Millbrook Rural Telephone Company,
70000. R. D. Wright, T. ). Wood, H. A. Turner.

Pembroke, Ont. 1. Kutschke and Son, Limited,
Kutschke, W. A. R. Kutschke, G. C. F. Kutschke,

Srantford, Ont.—The Dominion Steel Products Company, Limited, $500,
oco. W. S. Brewster, R. T. McGraw, G. D) Heyd.

Steelton, Ont.—International Co-operative Company of Steelton, Limit-
ed, $i1s,000. D. Wierzbicki, F. Dzaman, F. Lennox, ¥

Pointe-aux-Trembles, Que.—Publication of the East Society, Limited,
$20,000. J. Jean, J. E. Charbonneau, L. J. Monette,

Ont.—The Canada Broom and Brush Company, Limited,

$is,000. W. Purdy, A. V. Varnsworth, J. M. Sheldon.

Saint Joseph de Beauwoce, Que.—Le Moulin a Farine de Saint Joseph,
Limitee, $10,000~ N. Gregoire, J. Jacques, J. Lessard. ;

Danville, Queé.-La Compagnie d’Automobiles  Agricoles
Limitee, $100,000. S. T. Bruneau, G. N. Letendre, F. P. Bruneau.

Port Arthur, Ont.—Canadian Conley Frog and Switch Company, Limit
ed, $1s0,0000 W. F. Langworthy, G. A McTeigue, Laura McComber.

Ottawa, Ont.—Ottawa Paint Works, Limited, $250,000. T. C. Hickman,
J. M. Young, Eva Hickman; Norlite Réalty Company, Limited, $100,000.
H. Fisher, S. G. Metcalfe, S. M. Clark.

Owen Sound, Ont.—Pleasant View Telephone Company, Limited, $7s0.
A. Bumstead, H. !1. Mervyn, H. Roseborough; The Playter Transporta-
tion Company, Limited, $40,000. J. C. Telford, W. Taylor, M. Lemon.

Edmonton, Alta.Crown Sand and Gravel Company, Limited, $150,000;
the Island Lake Coal Company, Limited, $10,000; the Western and
Grain Company, Limited, $10,000; Namayo Land and Investment Com-

Limited,

$4o000. H.° A

Bruneau,

; pany, Limited, $40,000.

Sault Ste. Marle, Ont.—Bruce Mines Trap Rock Company, Limited,
$150,000. W. S. Edward, W. G. Atkin, Beatrice K. Irwin; Algema Con-
_struction and Engineering Company, Limited, $1co,000. A. Taylor, R. E.
Nicholson, Helen A. Cowan.

Saskatoon, Sask.—Millerdale Trading Company, Limited, $10,000;
Vogel's, Limited, $10,000; Neil Buie Company, Limited, $s,000; the Saska-
toon Club Company, Limited, $as000; McCallum and Vanaatter, Limited,
$s0,000. C. R. Vannatter, T. K. McCallum, J. Rosen.

Regina, Sask.Harris Engingering Company, Limited, $30,000; Regina -
Export Liquor Company, Limited, $20,000; the Wilson Cattle Company,
Limited, $20,000; Dr. W. W. Boucher Live Stock and Land Company,
Limited, $20,000; Delmas Realty Company, Limited, $10,000. 3

Calgary, Aa.—The Patent Gas Governor Company of Canada, Limit-
ed, $io000; the Ontario Laundry, Limited, $135000; the Riverside
Laundry, Limited, $s0,000; the Douglas Shoe Store, Limited, $25.000;
Johnson Investments, Limited, $25,000; Red Deer Valley Trading Compaay,
Limited, $10,000 3 .

Hamilton, Ont.—The Chipman-Holton Knitting Company, Limited, $1,

ooo,000. F. L. Chipman, W. A Holton, M. B. Holton; Shannon and Graat, -

Limited, $40,000. C. R. Shannon, W. F. Quinn, W. L. 'Grant; A. B. Mac-
kay Steamship Company, Limited, $40,000. A. B. Mackay, M J O'Reilly,
Lettia L. Mackay. ’

Windsor, Ont.—Thompson’s Malted Food Company of Canada, Limit-
ed, $100000. L. Thompson, J. Barry, Minnie Thompson; ' the Prudent
Realty and Trading Association, Limited, $40,000. C. L. Wells, E. Hill,
J. L. Hyatt; the Chicago Comstruction Company, Limited, $40,000. M.
Harris, F. T. Ranney, A. R. Campbell.

Quebec, Que.Aboriculture Company, Limited, $10,000. B. Guerin, L. J.
D. Marquis, H. Roy; the Grande Allee Investment Company, Limited,
$160,000. G. F. Peters, A, J. Carpenter, J. A. Faucher; the Montcalm
Theatre Company, Limited, $11,000. S. H. Kippen, H. C. Thorn, S, D.
Ritchie ; the Victor Quarry Company, Limited, $2s,000. V. Mercier, Jeanne
Turcotte, Berthe Blanchet; Carrier-Faucher Auto Company, Limijted,
$40,000. ‘L. A. Carrier, A E. Faucher, ]J. H. Pare.

Vancouver, 8.0.—S. W. Hopper and Company, Limited, $i0000; Roy
and Moffatt Logging Company, Limited, § ; Capilano Cedar Company,
Limited, $10,000; Prairie Produce Compady, Limited, $io,000; Sandell
Manufacturing Company, Limited, $25,000; Valley Dairy Limited, $100,
ooo; Permanent Dye Works, Limited, $10,000; the Beamish Interlocking
Rail Fastemer Company, Limited, $500,000; Nahwitte Dredging Company,
Limited, $2so,000; Canada West Coast Navigation Company, Limited, $2,
soo000. J. A. Kent, J. G. Leckie, D. B. Sinclair; Johnstone Straits Tim-
ber and Trading Company, Limited, $s00,000; H. J. Gardiner and Com-
pany, Limited, $25,000. ;

Winnipeg, Man.-A. R. Davidson, Limited, “$100,000. A. R. Davidson,
R Sid.criu. E. B. Eadie: Manitoba Steel Foundries, Limited, $3o0,000. P.
J. Smith, H. Ormond, H. E. Swift; Victoria Elevator Company, Limited,
$io,000. C. E. Austin, C. S. Anderson Rogers, W. M. Shaw; Thunder
Bay Terminal Elevator Company, Limited, $1,000,000. H. Phillips, C. §, A.
Rogers, W. M. Shaw; H. R. Soot Grain Company, Limited, $200,000. H.
R. Soot, W. A. Anderson, S. E._ Richards; Security Assets, Limited, $40-
ooo. A. Smith, H. Spencer, ]. Ledingham: Golden Vein Mines, Limited,
$1,000000. C, S. Brown, A ). Milligan, H. Wallace; the Ruthenian Grain
Company, Limited, $40,000. 1. Petrushevich, T.' D. Ferley, Y. Kunynsyk;
Bella * Mining Company, Limited, $1,000,000. C. S Brown, A J. Milligan,
J. B. Crepeaun; Bills, Limited, $10,000. L. Ostrosser,. J. R. Young, | A
Campbell; George W. Grifiths and Company, Limited, $s000. W. T.
Newman, T. Grifiths, L. D. Smith; Gold Seal Mines, Limited, $2,000,000.
H. A. McDonald, D. A. Macdonald, W. A, Dewar: Hurtig and Company,
Limited, $s000. M. B, Hurtig, J. M. Tsacs, D. Hurtig; Isobel Banker
Company, Limited, $2s0,000. G. A, Wickson, W. Wickson, A. Wickson;
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: The Dominion Bank :

: HEAD OFFICE e TORONTO x Royal Bank Of Canada
a Sir Epmunp B. Osier. M.P., W..D. MarrHEws, =

- President Viee-President - INCORPORATED 1869

- C. A. BOGERT, GENERAL MANAGER o Capital Authorized .............. $ 25,000,000
E —— - Capital Paid-up.................. 11,750,000
: The London, England, Branch : Reserve and Undivided Profits.... 13,236,000
: Of the Dominion Bank at 73 Cornhill, E.C. E Total Assets .................... 214,000,000
= Conducts a General Banking and Foreign Exchange = HEAD OFFICE, MONTREAL

m Business, and has ample tacilities for handling collections g SirH. S. HoLT, Pres. E. L. PEAsg, V. Pres. and Man, Dir.

H and remittances from Canada. 0 C. E. NrmiLL, General Manager,

= = 320 Branches in Canada and Newfoundland.

O O O O O T N O D N

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

BRITISH WEST INDIES
ANTIGUA—St. John's; BAHAMAS—Nassau;

- BARBADOS—Bridgetown ; DOMINICA—Roseau ;
The Standard Bank GRENADA—St. George's;  JAMAICA—Kingaton.
ST. KITTS—Basseterre
Of Canada TRINIDAD—Port of Spain and San Fernando.
Established 1873 120 Branches BRITISH HONDURAS—Belize.
Caantnl(AuthonudbyAﬂolParlmwt) . $5.000,000.00 BRITISH GUlANA—Geor‘etown. New Amterd;-,
Capital Paid-up ...... : - 5,000,000.00 and Rose Hall (Corentyne).
Reserve Fund and Lndnnded Proﬁn ............... 4,053,140 63
DIRECTORS 7
W. P. Cowax, President. W. Frasas, K.C., Vice-President, LONDON, ENGLAND NEW YORK CITY
W. F. Allen, F. W, Conn.un, Langlois, T. H. McMillan, G. P. Bank Bldgs , Cor, William and
SehaiBeld. Thes. B Wese. Princes Street, E.C. Cedar Streets.
Hzap Office, 15 King St. West TORONTO, Ont.
GRO. P. SCHOLFIELD, General Manager.
2.6 LADOON Assistans Gasssel Basager. Business Accounts carried upon favorable terms.
SAVINGS BANK DEPARTMENT AT ALL BRANCHES Savings Department at all Branches.

AUSTRALIA and NEW ZEALAND

BANRKR OF NEW SOUTH WALES

(BSTABLISHED 1817)

AU

PAID UP CAPITAL
RESERVE FUND -
RESERVE LIABILITY OF PROPRI!TQRS

. ” . ‘ l7omgm.w
. . . . . 13,000,000.00
. . . . - 17, 50000000

- P . o . s 48'Mgm-w
. . . . - $288,756,341.00

AGGREGATE ASSETS 30th SEPT., 1916

J. RUSSELL FRENCH, General Manager

IBS in the Australian States, New Zealand, Piji, Papua (New Guines), and London. The Bank trlnlncnmry description
344 BRANCHES and AGENC n  Steniint Benhing " Wool and other Produce Credits arranged.

HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 20 THREADNEEDLE .TREET E.C.
Aoswrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

(NEW EDITION NOW READY) (SEND IN ORDBI‘I NOW) BritiSh Northwestern Fire
Manual of Insurance Company

Canadian Banking “Head Office ...  WINNIPEG, Can. :

Subscribed Capital $594,400 Capital Paid-up $239,000

Sy 8. 8. P. SORARDY Security for Policyholders $665,000

Price - $2.50 Postpaid
BEDWARD BROWN, President E. B. HALL, Vice President

Pubtished by 2
THE MONETARY TIMES, 62 Chureh St, TORONTO F. K. FOSTER, Managing Director
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the Melotone Talking Machine Company, Limited, §s,000. M. Lurie, J. M. JULY FIRE LOSSES
Isacs, G. W. Reckie; the Success Business College,. Limited, $300,000. D.
F. Ferguson, R. J. Baker, R. F. Atkinson; the Valley Lumber Compasny,

7ot

- -

. Limited, $10,000. W. L. Bell, C. J. Lee, E. J. Tamm. g ; 536
Toremts, Ost.—Canadian Gasoline Corporation; Limited, $3co000. A- Over One Million Dollars Worth of Property Destroyed— ,
J. Thomson, W. S. Morlock, S. D. Fowler; Louis K. Liggett U’-P“"h- T‘mm wge Fires 3

Limited, $ 300,000 G. M. Clark, R. W. Hart, K. D. McKeazie | -
Fisheries Company of Canada, $3,000,000. W. A. J. Case, J. B. Taylor, W.
M. Smith; Kellogg Toasted Corn Flake Company, Limited, $40000. G. F.

R — .Aw'lﬂnﬁm.

- * Macdonell, J. C. Moorhouse, Nora L. Moorhouse; George La Monte and The Monetary Times' estimate of Canada’s fire loss dur-
. Company, Limited, $so,000. R. W. Hart, K ;c:eu[i;; kc H C lgg":: ing July amounted to $1,159,285, compared with June loss of
< Croyebert, Limited, $j500,000. J. M. Bullen, Edythe ey, Lena - . - 3
¥ W. Sharp and Company, Limited, $s0,000. B. Milliken, H. W. Shapley, ‘—”"”{‘hmfdu'"},mp fg: the CO:YCfSDOI:gang lpe{M O.f last
4 Ethel F. Borrett; Pathe Freres Phonograph Company of Canada, Limited, year. e following is the estimate for the july losses:— &

$100,000. H. Prate, J. D. Bissett, T. H. Peine; W. Robinson and Som,

by
;‘ 1 Limited, $40,000. W. Robinson, H. L. Steele, J. M. Bullen; Wright- Fires exceeding $10,000 ........iceiiens -8 045,000
f Hargreaves Mines, Limited, $3,500,000. ‘F-T!. !cD&"til:;dG’l 59"‘(5: Small fires .....ccoceeossccrssasvscsnss 63,076
% ! C. H. Kemp; Granatstein and Soans of Toroato, , $150,000. - o2 ghacl ol
H Granatstein, L. M. Singer, Jemnie C. Derrett; Freifeld Fur Company, Estimates for unreported fires 151,210
: Limited, $30,000. L. Freifeld, J. Freifeld, L. Rose; Belmont Theatres, :
Limited, $40,000. H. Reeder, H. Pomeroy, H. Sutherland ; Hygienic Con '1.159,286 e :
tainers, Limited, $100,000. W. Douglas, R. J. Gibson, ]J. Callahan; The : % -
: Hennessey Drug Company, Limited, $40,000. J. P. Hemnessey, C P No estimate is available of the heavy losses caused by 4
- Taylor, Elizabeth Hennessey; British Acectones of Toromto, l..lnned.. $50r forest fires in Northern Omntario 3 ¥
& eco. T. P. Galt, G. E. McCana, A L Brooks ; Modera Waists, Limited, The M T4 - .
P! _$qo00. ). W. Meyes, W. W. Taylor, J. H. Newman; Norfred Kensels, Monetary 1 imes record for the past four years shows
: Limited, $30,000. A. Whitchead, A. McKensie, J. C. Macfarlane; Dominion -the following monthly losses:—
i = Butchers Supply Compaay, Limited, $40000. J. W. \\'ng(,‘J. H_ Tutt, J. ;
¥ l-l.ml’onucy; - l.':!“d“‘lcnmdcrc Love :‘~ ; Numoouli::; 1913. 1914, 1915. © 1916,
i s S 1 & A e & Shmins, ). F. O'Neill; Standard Jan. ...... $3,913,385 $2,706,312 $1,249,886 81,649,217 - it
3 Warehousing and Mercantile Company, Limited, $13,000. W. T. Siaclair, P Y iesdn 2,037,386 2,020,749 |,o|9.556 3’375.&” k
s L. _Iu.-hy, R. L. Johaston; The Hawkes and Harris Music Company, Marph sl 3s I,7lo,7§6 2,660,000 1,631,600 . 501 i
| Limited, $ss000. F. Harris, G. Armasd, J. S Grele. A April, ... 1,470,622 1,016,235 1,463,747 1,460,437 -
Montreal, Que.—Provincial Lumber Co-’;.ny. Limited, $20,000. o uly ...... 2,!23,%8 l.935.5|6, 881 855 y 850,»5
Charbonneau, B. Melaacon, G. N. Clermont; the Ideal Import Company, June o ¢ 9
estodanal. Senees. & O B, & TR K _DSNNE Eaulee ARES UL CCCC 3,000,446 1,267,416 . 1,157,150 404,557
., ment, Limited, $30,000. A. H. Sayer, S. Whitehead, C. M. Cotton; the B - e 2,579,608 2,033,139 773,260 1,189,285

. ‘Canadian Diamond Company, Limited, $s0,000. H. D. Ashley, O: w. 3
Patton, E. J. Smith; the Richlieu Bakery, h’-i‘l.ed. $a0,000. H. Lusignan,

J. L. B. Leclaire, G. W. Robidoux; Ch punp, Lished, Sap"" The fires repotted in July at which the losses amounted
' .'s "”T‘&.‘.‘-‘J‘i‘"?'p‘- g Thistie Lasd Com- to $10,000 and over were:—
$ 20,000. elier, J. T. Poirier, S s .
, Limited, $49000. F. G. Bush, G. R. Drennan, M. J. O’Brien; the . : .
:l‘o.o’vef a-puy. Limited, $too,000. E. Provost, L. Gosselin, Mary R. St. Evariste, Que., July 2 ..... RCS!@“_CCS and out-
Thompson ; Guss, Richards and Company, Limited, $so000. T. M. Fyshe, : buildings ...... $ 100,000
.J. L Reay, C. G. Ogden; United States Trading any, Limited, Avonlea, Sask., July 4 ........ Warehouses, stores,
e I el i Bl e . 1 "G, e . B. L ks fesnipes 125,000 G
aati orporation, Limited, $§s0,000. . B ey, W. G y A S
O fiyde; Metal Spray, Limited, $iopm. G. H. Spescer, W. G. Cole, -\‘.’h““‘- B-g--cl'ﬂ?" vevese... Conflagration .... 500,000 G
L. B. Schwartz; the O. Letourneau Company, Limited, $4s000. 'S. G ancouver, B.C, July 7 ...... Lumber plant .... 10,000 e
Tritt, N. Solomon, M. Herman; the Capadian Comstock Company, Limit- l)'escronto, ONt., NP & 5o0es Factory .......... 100,000
ed, $eo000. A. Wainwright, A. H. Eler, P.. W Hackett; Independent Rideau ]nnction. Ont., ]uly 11 m'ay chutes 15 ?
. Paint -and Varnish Company of Canada, Limited, $300,000. 1. .C._ H Renfrew. Ont ]uly 16 Fact P 4000 _A
Dussault, J. A. Mercier, P. L. Dupuis.; Supetior Tile Company, La-md, ,‘ﬁ 'Bc o JULY 10 cicvvnne DEY  cassoannas i DY #
Seopon G. R. Duncan, R. D. Sutherland, Hilda Cryer; Style Millinery, ray, B.C., July 16 ......... Lumber plant ... 100,000 ¥
Limited, $10,000. R. E Allan, W. Taylor, B. S. Crombie, J. W. Cairas; Hamilton, Ont., July 21 ...... Factory ......... 350,000 o8
c:ecmh/mu;-u_c Co-pgy."l:;-h:d. Suapin. -t,; ‘l;:::: " m Doon, Ont., July 22 ........... Factory ......... 40,000 .
. an | orrissette, imi s $49,000. . 3 . - . eng e .
P. Morel: the Modera Tool Manufacturing Company, Limited, $300,000 g;hcoa's' S?Sk-o ]“‘y 22 ..en Mmm plant aWon pm
1. P. Remaud, J. Peloquin, I J. Sarault! the Petrolia Land and Invest- atham, N.B., July 24 ...... Light plant ...... 30,000
ment Company, Limited, $jo0,000. V. W. Scott, T. Gibbs, M. B. Turaer; Dundas, Ont., July 30 ......... Hydro station ... 125,000
%e:;r‘:. Li-itt‘ed. :dw.r;n H. ]:GSﬂlurdﬁ(" W‘.‘ Sew:;d.r: .“ hSenn:,;
ochers, Limited, $a25,000. . U sRochers, 5 sRochers, 4 ’ -
Trdniet‘ ;Hou-n'lcmiest Limited, $3,000,000. F. C. Morgan, H. M. Morgan, hi Among the causes were lightning 3, matches 2, defective
T. G. Morgan; Andrew Baile, Limited, $200,000. M. Goldstein, J. B. Taylor, M. chimney 2, gasoline 1, oil stove 1, upset lamp 1, sparks 1, :
Berafeld ; Brodeur, :,i:;ud.. $s0m. A g 'M"'i.."‘ vz.i:-ﬁm. ;. !‘i pot %f tar 1, overheated stove pipe 1. I
Flder; Quebec Shipbuilding an epair Company, Limited, $40.000 A < s M o
1. Shanks, F. G. Bush, G. R. Drennan, M. J. O’Brien; Ravary and Leduc, Mce:e 't::'oc::'es damggd d‘nd destroyed md.“ded 38 e €
Limitee, $io,000. E. Labelle, W. Bastien, C. Desmarais; Compagnie » 7 s, 7 barns and stables, 7 hctopes, 4 hlmbe‘l' ts
Ponciere Metropolitaine, $20,000. L. A. Guimond, F. MacKay, L. Morin: Plll_"-s. 4 warehouses, 1 hotels, 2 garages, 2 business sections, &
Sovereign Crude Oil \gnd Asphalt Company, Limited, $1000000. J. C. 2 lighting plants, 1 automobile, 1 incinerator, 1 college, 1 :
Lamothe, C. G. S;rio:‘e ,F, D-vle;‘-is]: ("ic Bnd‘;on; l';nlt‘y_“ -‘-d l;vei(:- ; milling plant. ' ,
t Company, ted, $20,000. . J. Fitzgerald, J. elan, E o a i %
:;:I‘, &c’Gnar:nue Shoe Store, Incorporated, $iooc0. H. Weinfield, M. * h The following table mplled' by The Monetary Times,
M. Sperber, J. Y. Fortier; Dominion Beverages, Limited, $10,000. W. I shows deaths caused by fire during the first seven months
White, Agatha Clifford, Bertha Barrow: the B.B.B. Company (Canada), of 1916 compared with previous returns:—
Limited, $250,000. G. W. MacDougall, W. B. Scott, ]J. G. Cartwright.
Applications for letters patent has been made by the P. E. 1. Memorial 1009. 1910. 1911, 1912. 1Q13. 1Q14. 101S. 1916.
Stone Company, L'innlhed. Wellington, P.EL, $10000 D. W. Yeo, L {u",“m lg 27 27 27 14 26 3 10
- £ Sharp, D. F. McNeill ebruary ... . G ShE  ade 18 11 20 Y
- 3 Mnrgh ..... 16 20 18 24 22 27 23 23 -
; BB Haeis WY N 1 22 14 6 i
W bk 3 15 28 18 33 8 5 14 .
Mr. L. C. Owen, of the Toronto branch of the Bank of Jame ... 16 sz 13 6 18 12 2 6
Ottawa. has opened offices in the Standard Bank Building and July ....... 4 15 110 9 9 8 13 213 2
will deal in government, municipal and corporation securities. B el 1
Tt 5 e fires at which fatalities occu were : — ke
The purchase by Canadian investors of securities sold cocurred were
by the Allies in the United States to provide funds for the Port Arthur, Ont., July 3 ..... Burning store ...... di- Xiy
purchase ‘of munitions and supplies is of no financial help to Ottawa, Ont., July 4 ......... Lighting fire with coal oil 2
2 the Allies, for they have.also very large purchases to make Saskatoon, Sask., July 6 ...... Clothing set alight ...... 1
in Canada. and Canada is unequal to financing them unaided. Munson, Alta., July 16 ........ Burning building ...... 4
She herself has been borrowing in the United States on a Regina, Sask., July 24 ........ Gas explosion ......... 1
considerable  scale. For Cinadians in turn to buy foreign Ouvon, Que., Julv 27 ........ Burning vessel ........ 4
securities in this country is to undo in effect what was done *Northern Ontario, July 29 .... Forest fires = (approxi-
when Canada borrowed from us. There is no cause of sur- ool SRS IS Cae 280
prise therefore, in the news from Ottawa that the Dominion ot

government is -frowning on Canadian purchases of foreign
securities issued here.—New York Annalist. *Reports. vary from 200 to 500. =
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OF CANADA &%

Brunohu and Connections throughout Canada
EIGHT OFFICEs IN TORONTO

7-10 King Street West

Cor. Queen West and Bathurst
Cor. Queen Bast and Ontario

1871 Dundas St., Cor. High Park Ave.

78 Church Street

Cor. Bloor West and Bathurst
236 Broadview, Cor. Wilton Ave.
1220 Yonge Street Subway

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. Estasuisunp 1825
Capital Subscribed...... £5,000,000 3‘26 000,000
Padup .... 1,000,000 000,000
Uncalled P Bl R 4,000,000 20000.000
Reserve Fund ....... . 900,000 500,000

Head Ofhee EDINBURCH

4. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretacy.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.. E.C.

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers resid in the Col domiciled in London, are
retired on terms which will be furnished on application.

THE
BANHK OF OTTAWA

DIVIDEND No. 100

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

By Order of the Board
GEO. BURN,

Ottawa, Ont., General Manager
July 17th, 1916, 53

THE STERLING BANK

OF CANADA

=

The rapid growth of the Sterling Bank has been
mainly due to the service given by its officers.

This service—unusually real, always courteous—
is at the disposal of all clients. You, too, can be
benefited by it—by opening an account with us.

Head OfMice
King and Bay Streets, Toronto

ESTABLISHED 1868

Union Bank of Canada

Head Office -  WINNIPEG

P“d-.p cm . . - ‘ s'mvm
Reserve . . . 3,400,000
Total Assets (Over) - - - 90.000,000

BOARD OF DIRECTORS

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

W. R. Allan, Bsgq. B. B Crohyn, Esq.

F. B. Kenaston, Bsq.
Hume Blake, Esq E. L. Drewry, Esq.

R. O. McCulloch, Esq.

M. Bull, Bsq S. Haas, Esq. Wm. Shaw, Bsq.
Major-GeneralJoha W. J. 8. Hough, Esq.. K.C.
Carson, C.B.

G. H. BALFOUR, Gen. Manager H. B, SHAW, Asst. Gen. Manager
Supt. of Branches and Chief Inspector, F. W. §. CRISPO

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

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

The Bank, having over 315 Branches in Canada,
extending from Halifax to Prince Rupert, ofters excel-
lent facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, l.nd the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of cxclungc Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. 21

Bank of Hamilton

Dividend Notice

Notice is hereby given that a Dividend
of Three Per Cent. (Twelve per cent.
per annum) on the paid up capital of
the Bank, for the quarter ending 31st
August, has this day been declared,
and that the same will be payable at
the Bank and its branches on 1st
September next.

The Transfer Books will be closed
from the 24th to the 31st August, both
inclusive.

By order of the Board.

J. P. BELL,
General Manager.
Hamilton, 24th July, 1916.
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LOAN AND TRUST COMPANY BUSINESS

Ontario Companies’ Receipts Were Less Last Year—
Various Changes Compared

How the operations of loan and trust companies were
affected last year by exisung conditions in Canada is shown
in the Loan Corporation statements issued by the Ontario
government. : :

The grand .total receipts of the loan companies (with
permanent and with terminating stock), of loaning l‘."d com-
panies and trust companies, doing business in Ontario which
in 1913 were $370,008,467, and in 1914 $305,604,414, dropped
last year to $241,729,473: Of these $118,504,872 was ;ecewed
as corporate, trustee representative, guardian or agent 1n trust,
while $123,134,601 was received by the corporations for their
own use. ' The largest item in the receipts 1s the amount
received from borrowers and investments. This totalled $67,-
603,719 In 1914 and last year was less than $ 50,000,000, _the
correct figure being $49,845,811. The next largest receipts
are the moneys received from depositors g‘lunng the year.
These aggregated $45,208,708. Debentures issued during the
yeai 1914 totalled $13,238,537, while 810,775,149 Were issued
last year, which is satisfactory in vlew.of British Treasury
restrictions. The loan companies having onmly permanent
stock took by far the greatest proportion of (lcposns—-namely.
844,376,681 out of $45,208,798. The deposits of trust com-
panies which previously increased conndeyably, having
changed from $322,490 in 1912 to $4,141,308 in 1913 and to
88,107,786 in 1914, were nil gast year with $3,117,504 being
received for guaranteed investments. Bank advances of all
the four classes of companies Iyst year amounted to $1,405,-
368, while other borrowed mon tptalled $134,579. Accord-
ing to the report of the provincial department all these
amounts were received by the corporations for their own
use. e
Triust companies in their trustee and similar gapacities,
tfeceived from borrowers during the year 1914 a sum of 847,
677,268. Last year the sum received was $30,097,661. Their
real estate rents totalled 81,414,116 and their real estate sales,

$1,860,585. Money received for investment amounted to
$57,672,785, as compared with 869,880,782 in the previous

year.

Loaned on Mortgages.

In 1913, the four classes of companies under review loaned
on mortgages $13,140,583, against $27,286,000 n the previous
year, and on other securities $18,176,325, as compared with
$32,810,043. The companies repaid their banks $6,102,245
in 1914 and $7,111,766 last year and repaid other borrowed
money amounting to $360,238 in 1914 and $287,028 last year.
The cost of management of all the companies was 83,418,358,
The expenses on corporation account aggregated $123,134,601
and on trust and agency account $118,504,872, a grand total
expenditure of $241,729.473. Details of these receipts and
expenditures appear in the accompanying table.

A total of $15,141,451 of debentures of all these classes
of companies mature during 1915-16, the greater portion of
these are the debentures of loan companies having only per-
manent stock, the amount credited to them being $13,087,041.
Loan companies having terminating stock as well as perman-
ent stock, or having terminating stock onmly, have $716,-
land companies have $317,306.

Interest Rates Paild.

It is interesting to examine the records of interest paid
on the companies’ deposits and various securities. Averag-
ing the interest paid by the four classes of companies under
review,  we get the following result :—

Interest paid on Rate per cent.

1915. 1914.  1913. 1912.
Deposits 4.22 4.119 3.750 3.738s
Debentures 4.683 4.570 4.500 4.4350
Debenfure stock .. 4.0 4.0 4.0 4.0

The permanent stock léan companies paid in 1914 3.5871
per cent. on deposiis, 4.5431 per cent. on debentures and 4.0
per ‘cent. on debenture stock, compared with 5.60 per cent.
on deposits and 5.125 per cent. on debentures paid by termin-
ating stock loan companies. On the same accounts, the
loaning land companies paid 3.50 per cent. on deposits and
4.381 per cent. on debentures.
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The average rate of interest received cn realty mortgages
and other securities owned beneficially, may be summarized

as follows :—
Rate per cent. on
her

Mortgages

vk of reality. securities.
Z 1914. 1915. 1014. 1918,
Loan companies (permanent

stock ....h.ecacenn 6.975 7.107 5.715 5.823
Loan companies (terminating :

Stock) ...ciieeeieienenes .24 . 6.64 6.30 6.30
Loaning land companies ..... 6.24 6.28 6.00 5.66
Trust COMPANies .......eoess 7.003 . 6.913 5.050 §.872

The average rate of interest received by the trust com-
panies on realty mortgages, not owned beneficially, was 6.936
per cent. and on other securities not owned beneficially,
5.822 per cent. The number and amount of mortgages en-
forced by the two classes of loan companies and by the trust
companies may be tabulated as follows :— :

Owned beneficially. Not so owned.

: No. Amount. No. Amount,
Loan companies (per-
manent stock) 1,086 $1,058.400 .. ceeees
Loan companies (term- -
inating stock) ... 6 " 14,200 i RO
Trust companies ..... 69 197,140 343  $904,016

The four classes of companies in 1915 wrote off or trans-
ferred to real estate, awned beneficially, $713,004 and $133,-
721 fot so owned:

CANADIAN PACIFIC RAILWAY'S NOVELIST

“Hearts and Faces,” by John Murray Gibbon, the Can-
adian Pacific Railway’s well known publicity man, wi elicit
most appreciation from those who have knowledge of the
technique of art, but it will not lack in interest for those who
have toiled through the drudgery of any profession. The
chief figure of the novel—if novel it may be called, for so
real is the depiction of this character that the book is almost
untinged by amy glamor of fiction,—the chief figure, Mr.
George Grange, of Aberdeen, Scotland, develops under the
influence of an artist friend and mentor from a youth, almost
lacking selfireliance, almost a recluse, to a man of decision
and independence. - This evolution is achieved after the
youth’s translation to the Bohemian life of London. Left
alone to struggle for fame in this hardier and sunnier social
clime, he gains strength and vigor, and retaigs his birthright
of clean, healthy Scottish manhood. The dgery of study
over, and famé as a portraitist having come upon him

as in Byron’s case, in a night, he becomes obsessed by ambition
such as urges forward strong-willed manhood in its twenties,

and through that decade lives a life of “Work, work, work,” “fz :

achieving great progress and distinction as that modern type
of portrait artist who. snatches at effects. Almost on the
verge of a nervous crisis, he calls upon his old mentor, who
makes clear the error of his way; and once more he faces the
drudgery of paint in a still sunnier clime and more
Bohemian world of Paris and France. Again fame is achiev-
ed—this time the fame of true art—and wealth comes, not as
the reward for human vanity, but as the merit of uni
art.  This life passes through the maze of the Bohemian
world ungouched by passion of divine love, though Samsoun-
like, finally succumbing to the fascinations of a Delilah of the
underworld. The underworld of feminity! Save for one
beautiful life of womanhood of fifty-five years or more, which
has a tramsitory early influence on the artist’s career,
author has depicted nothing uplifting in womanhood. Here
reality is uncertain, and here fiction has failed to touch the
universally inspiring.—H. G. 4

“Hearts and Faces,” by John Murray Gibbon; published
by S. B. Gundy and Company, Toronto; price, $1.35.

Commenting upon the Canadian Pacific’s improved earn-
ings, the London Statist anticipates that the accounts will
show a rate of profit not far. short of the highest figures ever
attained. The factors responsible for the remarkable recovery
in traffic and earnings are the 1915 crops, and the increased
traffic resulting from good prices and war industries. Re-
marking that no increase in the rate of dividend is anticipat-
ed, the Statist says that any increase would be impolitic in
view of the swing-back likely to occur after the war.
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THE

Merchants Bank

OF CANADA

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

Head Office, MONTREAL

Board of Directors:

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

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

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

Inspectors—W. A. MELDRUM W. J. FINUCAN
F. X. HAHN

BRANCHES AND AGENCIES

QUEBEC

Montreal, Head Office: St James St. Huntingdon Shawville
* 1258 St. Catherine St. E. Lachine

$20 St. Catherine St. W, Maisonneuve Ste. Agathe des
St. Denis St. Napierville Monts
1319 St. Lawrence Blvrd. Ormstown St. Jerome
1866 St. Lawrence Bivrd. St. Johns
2 6§72 Centre St. * St. Sauveur St. Jovite
Beauharnois Quyon Vaudreui)
Bury Chateauguay Bsn, Rigaud Verdun
ONTARIO
Acton Galt Lucan St. George
Alvinston Gananoque hyn b St. Thomas
Athens Georgetown arl Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Oranton Mitchell Toronto
Brampton Guelph Napanee .. Parl't St.
Brantford Hamilton Newbury " Dundas St.
Bronte " Bast End Oakville ‘ Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Cr . e Perth Watford
Delta Lancaster Prescott West Lorne
Bganville Lansdowne Prestcn Westport
Elgin Leamington Renfrew Wheatley
Blora Little Current Sarnia Williamstown
Finch | Ford London Stratford Windsor
Port William London Bast St. Bugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Limerick Regina
Arcola Gainsborough Maple Creek Saskatoon
Battleford Gull Lake H!lvill: gh:;n-m
Carnduff Humboldt Moose Jaw n
pr Kisbey Oxbow Whitewood
ALBERTA
A Donalda Lethbridge 1
Alcl";.ncc Edgerton Mannville Stettler
Brooks Edmonton Medicine Hat Strome
Calgary ““Namayo Av. Munson Tofleld
Camrose Hughenden Okotoks Trochu
Carstairs Islay Olds Vegreville
Castor| Chauvin Killam Ponoka Viking
Coronation Lacombe Red Deer Wainwright
Daysland Leduc Rimbey Wetaskiwin
Delburne .
BRITISH COLUMBIA
Chilliwachk New Westminster Sidney Victoria
Nanaimo Oak Bay ancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

. —Ontario—Beachville, Calabogie. Frankville, Lon’
doiusguAlg.B:\ﬁlrEi?k Newington, Pelee Island Mawitoba— Austin. Gris-
wold, Lauder, Sidney. Alberta—Botha, Czar, Rumsey, Heisler,
Forestburg

New Yomrx Acmncy—~63 and 65 Wall Street
BaskErs IN OmmAT Britain—The London Joint Stock Bank, Limited
Tomonto Braxcw—A. B. PATTERSON, Manager

L

Murray's Interest Tables

show the interest due on all your investments.

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

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

Address orders to

B. W. MURRAY

ACCOUNTANT ,
Supreme Court of Ontario, Toronto

L}
THE QUEBEC BANK

QUARTERLY DIVIDEND

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

By order of the Board,
B. B. STEVENSON,

Quebec, 25th July, 1916. n General Manager

——— THE ——

Weyburn Security Bank

HBAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized . . . $1,000,000

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank’ and

Vantage.
A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

The London City and Midland Bank, Limited
HEAD OFFICE: 5 THREAPNEEDLE ST, LONDON EC,

Pald-up Capital $23 234 649 Reserve Fund, 819 440 000

Every kind of Foreign Banking business transacted. Bills collected.
Commercial Credits granted.. Chegues and Drafts issued Bills for
collestion, etc |, should be sent through the

FOREIGN BRANCH OFHICE . 8§ FINCH LANE, LONDON, E (

The Trustee Company of Winnipeg

Head Office = 300 NANTON BLPG., WINNIPEG

President—Hon. D. C. Cameron. Vice-President—W . H. Cross. Man
aging Divector—M.J. A. M. de la Giclais. Directors—Pierre de Lancesseur
Horace Chevrier, Joseph Bernier, M.P.P_ N. T. MacMillan, E.J. McMurray, .

W. J. Bulman

Executors, Trustees, Administrators. and Agents for Investors
in Mortigages
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Is Your Will Correctly Drawn?

One familiar with the difficulties arising from improperly drawn or ambigu-
ously worded Wills, would unhesitatingly advise you to have your lawyer
draw your Will for you. Such precaution saves the ibility of mi der-
standings. Aa Important point in a Will is to name a responsible Executor
This Corporation solicits the appointment.

THE
TORONTO GENERAL TRUSTS
CORPORATION

FEATHERSTON OSLER, K.C., D.C.L., PrEsioent
HamiLron Casssis, K.C,, LL.D., Vice-Pres.
Sin Joux M. Ginsow, K.C.M.G., LL.D., Vice-Pres.
A.D. La . G al M W. G. Warson, Asst. General Manager

TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER

THE MONETARY TIMES 1

CAPITAL:
Paid-up ... $1,000,000. Rest ... $750,000.
DIRECTORS:

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

Sir W. M. Arrxex, Bart.,, Hon. R. Daxpunaxn E. L. Prass
M.P. G. H. Dvocax Jamss Rzpmows

4. B. ALom=p Hon. W. J. Hanna F. W. Ross

Faverrs Brown F.P. Jonrs Hon. W. B. Ross

Omo. CavemmiLe Wa. Mowsox Macruzrsor A. Haio Sims

C. A. Croamin C.B. NmnL Stuant STRarwy

Hon. N. Cursy Huom Parom

V. J. HUGHES Geweral Hanager

142 Notre Dame Street West,' Montreal

Chartered Trust and Executor
Company

\: (Formerily The Title and Trust Company)
Is authorized to act as Administrator, Réceiver. Executor,
Liquidater, etc., without giving security.
An estimate of the Company's charges for acting in any Trustee
Capacity will be gladly given. Enquiries solicited.
Board of Directors

B.F. B, Johnston, K.C., President. Hon. W. A. Chariton, W. J.

Noel Marshall, Vice-Presidents. Geo. H. Hees, W, K. George, W. R. H b
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

SOONER OR LATER you will be making a will.

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

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

The Union Trust Co., Limited

TORONTO

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

WINNIFPEG, Man.
REGINA, Sask.
LONDON, Eng.

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Beard of Pirectors :

ALxx. C. FRASER, LT1.-CoL. A. L. Youne,
President. Vice-President.
Joun R. LitTLE, Managing Director.

Hon. GRorGk W. BRowN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CuarPeLL, J. S. MaxweLL, JNo. A. McDownALD,

G. S. Munro, WM. MarTiN, M.P., Joun E. Swmrh,
F. N. Darkg, ALEx. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

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

BOARD OF DIRECTORS A

H. V. MErEDITH, 'A‘ g.‘:::u; f
”“"‘ - J A EN
\ Pre A.D. Brarruwarrs
- E. J. CHamBrrLIN
5 b‘!?::mp 2 -‘LI l::' st H. R. Drummonp

C. B. Gorpon
e How. Sir Lomer Gouin, K.C.M.G.

E. B. GreexsmigLDS|
Toronto Branch :

C. R. Hosmer
Sir W. C. MacoonaLp
Bank of Montreal Bldg., Hon. R Mackav
Herarrt MoLson
YONGE AND QUEEN STS, Lorp Suavausessy, K.C.V.0
BRUCE L. SMITH, Sir Freperick WiLLiams-Tavior, LL.D.

MANACER A. E. Hour Manager

Westminster Trust Company

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

Executors, Trustees, Liquidators and Assignees

J.4.JONES, Managing Director J. A, RENNIE, Secretary-Treasurer

THE FIDELITY TRUST CO.
Union Trust Bull}:ll;:lbgo”lcg WINNIPEG
CAPITAL ’ 81,000, 000

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

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office _—— 346 Main Street, WINNIPEG

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

Authorized Capital........... . . . $ 1.000,000.00
Subscribed and Fully Paid 750 000.00
Reserve.. ... o farerene 455,000 60

Total Assets 15.250,000. 00

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

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

W. BE. LUGSDIN,
Secretary-Treasurer

WILLIAM HARVEY,
Vice-President and Managihg Director

B A St 4718 W 3 S
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. trade has developed, will be met without delay.
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FOREIGN LANGUAGES ARE NECESSITIES

In Developing Canada's International Relations Linguists
are Needed in All Branches of Commerce, Etc.

BY A. T. DRUMMOND, LL.D.

Some years ago, Sir John Lubbock—now Lord Avebury—
when addressing a meeting of the Chambers of Commerce in
London, England, deplored thé frequent necessity in mer-
cantile and banking houses in that city of having to call in
the German clerk whenever foreign correspondence was re-
quired. As a people, the British do not take to languages
with that ease which distinguishes several continental na-
tions. French has appealed to the more educated classes in
England as a desirable language to acquire, but even with,
in the past, the large business annually transacted with the
Germans, the language of their country has not made much
progress among English-speaking people.

Here, in Canada, we have largely followed English and
Scotch educational methods, and this has involved " much
specializing in the Latin‘and Greek classics and the higher
mathematics in the high schools, collegiate institutes and uni-
versities, to the detriment of * that better acquaintance with
the literature, history, languages, institutions and business
and social .customs of mfodern Europe which now is to prove
so valuable in the large mercantile, manufacturing and bank-
ing houses of our great cities where the new foreign trade is
being developed or being carefully considered. At the start,
thése houses have been met with a want of detailed knowledge
of the foreign countries with which theywere desirous of deal-
ing, and this has“applied to both principals and their staffs.
The Dominion -trade representatives in foreign capitals agree
in insisting that the Canadian manufacturing houses should,
on the spot, personally become acquainted with-the foreign
merchants and with conditions prevailing in their countries,
if they . are to devélop the business. How few have the need-
ed requirements for doing this!

Specialize in Languages, etc.

The subject has been brought by me to the atteption of
McGill, Queen’s and Toronto Universities in connection with
the general proposal that they should identify themselves more
closely with the business life of the country,/the suggestion
being that they should establish courses” which would appeal
to business men’s sons and others, in which, whilst not over-
looking some of those studies which, with the college life, aid
in general culture, would specialize in the languages, liter-
ature, institutions and business and social customs of France,
Russia, Germany, Italv and Spain, the knowledge of the
Spanish being also essential in business with Mexico and
large parts of South America, and the West Indies. As trade
expanded, the Japanese and Chinese languages would also
require to be taken up. The three universities have re-
garded the suggestion with considerable favor, and it is an-
ticipated that this important want which our new. foreign
The De-
partment of Education for Ontario has likewise become
interested in the subject, whilst the Board of Education in
London, England, has attached much weight to it, and fore-
shadows important results in the near future in the movement
for associating, more closely, education with industry, .of
which scientific and industrial research and the knowledge of
foreign countries form past.

Affects Wide Range of People. :

The foreign trade is, however, not the only reason which
weighs in this matter. There can be no question that, after
the war, and perhaps before it is ended, the relations of the
overseas dominions to the mother country will be drawn so
closely, that there will be active co-operation politically, and,
up to a certain point, commercially, and that to our college
men there will be thrown open positions in the imperial civil
service, and+diplomatic, consular, trade and other posts, all
over the world, wherever Great Britain is represented.

Even in our own Dominion civil service, the new foreign
trade has developed the need of a wider knowledge among
our civil servants, particularly among deputy ministers,
secretaries of departments, private secretaries, trade commis-
sioners, foreign translators, etc., without referring to the
value of this wider knowledge to the cabinet ministers them-
selves. And will not this be intensified under the anticipated
new imperial regime?

/
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There are other considerable classes who will be bene- .
fitted by courses specializing in foreign literature, languages,
etc, namely, scientific experts in colleges, factories, nnll.s,
etc., as well as all private investigators, and all enmed in
any research work who require to 'con.snlt foreign _htentqre,
and, in the course of their investigations, to wisit foreign
countries; not to speak of the thousands of who go
abroad for pleasure, and whose pleasure would be greatly en-
hanced by having beforehand more than a mere acquaintance
in name with the countries vis

~

TARIFFS AFTER THE WAR

Trade Policies of Britain and Germany—Canada’s Needs
and Necessary Plans

Mr. Beer's article in The Monetary Times of May 26th
was eyidently written after much consideration, _it covers
the ground in a complete manner. The chief ticism, a
western reader writes, would be that it deals almost with too
many sides of the question. i Joy T

One of the outstanding facts in connection v)th the
German commercial policy has been the manner in which they
dealt with the export trade—they gave the manufacturer pro-
tection in order that he might be assured of a home market
large enough to enable him to manufacture on an econonpcal
basis. With this assured market the manufacturer was in a |
position to sell any surplus output for export without _afldm( ;
to the cost by providing for overhead charges. In addition to
this advantage given to the export manufacturer Germany
has, as you know, assisted him in other ways—by tariff rates
on railways and by subsidizing foreign lines of steamers, etc.

By this means Germany was able to develop a very import-
ant export trade in a comparatively short time, and to gain
advantages thereby which have been of great importance-
during the present war, especially in the ‘earhet stages of the
war. On the other hand, the British policy has lar;ely been
to-allow the export trade to take financial care of itself, and
where protective tariffs have been established they have been
formed without any special consideration of the affect which
they might have upon exports. :

Suggestions on Framing Tariff.

Canada as a debtor nationr has undoubtedly to develop
her export trade in order to pay interest charges. Further,
for some years it may be difficult to obtain capital for de-
velopment by means of loans and in that case it will have to
be obtained by an increase in our exports. Therefore, the
sound foundation on which to form a tariff for Canada would

1st.—A general percentage rate on all imports for
revenue purposes which should bear some relation to the
amount contributed, directly or indirectly, by manufacturers
in Canada to the national révenue, with rebates in respect to
raw materials used for exports. - ;

snd.—That additional protection should be given with
the direct object of fostering exports, and it should not be
given excepting where a certain proportion of the - class of
goods manufactured were exported. The amount of such ad-
ditional protection to be given on the recommendation of a
tariff commission as suggested by Mr. Beer.

3rd.—That protective duties should be limited, where they
applied to classes of goods not exported from Canada.

Imperial Trade Relations.

It seems to me that if we formed a tariff based on these
fundamental principles it would at least be a logical tariff to
which exceptions could be: made to meet exceptional cases
such as industries that it would be desirable to foster on na-
tional grounds. ¢

It is quite evident that as soon as the war is terminated
an effort will be made to form a common basis for tariff
legislation throughout the British Empire, and also to dif-
ferentiate between allied nations and neutral nations and
hostile nations. If.any such arrangements are carried out it
certainly involves a common policy which to some extent will
limit the fiscal powers of the Dominion, in fact, if not in
form. |Indeed, if the dominions ask for and secure repre-
sentation in an imperial council it necessarily follows that
to some extent the policy of the dominions will-be controlled
by the decisions of that council.
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The Hamilton Provident and CANADA PERMANENT
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attached. They may be made payable in one or more years, as esired.
Head OMoe, King Strest, HAMILTON, Ont They are 2 Legal Investment for Trust Funds. We shail be pleased
to forward a specimen Debenture, Copy of Annual Report and full in- <
OBO. RUTHERPORD President D. M. CAMERON, Treasurer formation to any address we receive
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THE HURON & ERIE MORTGAGE CORPORATION The Imperial Canadian Trust Co.
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HEAD OFFICES 4 . LONDON, ONT. Executor, Administrator, Assignee, Trustee, Ete.
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No trouble or expense to have your in-
vestments and income guaranteed, and
yielding a high rate of interest.

N
Call. write or phone for information or booklet.

e TRUSTS avo GUARANTEE

VER 200 Corporations,

0 O Societies, Trustees and
Individuals have found our

O Debentures an attractive

investment, Terms one to
five years.

Absolute | 1. Empire
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THE DOMINION SAVINGS attonal Tret A

AND INVESTMENT sochTY Sometimes we are advised by our client that we have

Masonic Temple Building. London. Canada been appointed his executor. Sometimes we do not know of
Interest at 4 per cent. payable half-yearly on Debenn"es the appointment until the death of the testator who made it.
Either course permits effective service,—but not so effec-
tive as follows when clients discuss with us in advance the
best methods of securing the results they desire in the future
disposal of their property

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street :
Capital Account, $794,550.00 Reserve Fund, $530,000.00
imited .

C

T. H. PURDOM, K.C., President NATHANIEL MILLS. Manager
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Pndd.atvllk WM. IORLTI%% CL'A:AK. lilgbk.cW.l.. K.C.
ice-Pres., WELLIN N NCIS, K.C. Capi 2l Y
Debentures issued to 5%, a Legal Investment for Trust Fuads tal Paid “p, $1,500,000. Reserve, $1 500,000

Deposits received at 4% interest, withdrawable by cheque. 18-22 Kinc Strexr East, TorONTO.
Loans made on improved Real Estate on favorable terms
WALTER GILLESPIE, Manager e
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NEW WAR LOAN, 5)% PER CENT?

Probable Price of Coming Issue—What the Government
is Spending on War '
—

The fact that the war is,costing Canada $700,000 a day
should prove an incentive to national economy and to a heavy
subscription to the forthcoming war loan. According to
official figures issued at Ottawa last week, the war expendi-
ture of the Dominion government now exceeds $20,000,000 a
month. The largest item in this expenditure is for pay and
allowances, subsistence and assigned pay and separation
allowances of the troops. This item is running at the rate
of about 812,000,000 a month. This is much more than is
paid to the troops at present in Canada who number less than
half the total Canadian forces recruited for the war, over
two hundred thousand having gone overseas.

The pay of the overseas forces assigned to their families
and dependants hére, and their separation allowances, also
paid here, constitute a large portion of the monthly war ex-
Dendl.tllf!'. The sterling exchange situation has had much to
:do with bringing about the payment in Canada of so large a
portion of the pay of the overseas forces. As nearly as can
be estimated, Canada’s present war expenditure in Canada
and in. Britain, including the maintenance of troops actually
at the front, is at the rate of about thirty million dollars a
month, or three hundred and fifty million dollars a year.

This averages about 81,000,000 a day, and is equivalent
to about $1,000 per annum per head, as the total enlistment
is about 350,000 men. Of these there are now in Canada
about one hundred and forty .thousand.

- SAVE
YOUR

MONEY

FOR THE

TO BE ISSUED IN SEPTEMBER.

-

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

¥

DEPARTMENT OF FINANCE
OTTAWA.

DOMINION WAR LOAN

Volume j57.

Out of the revenues of the government for the year it
now seems probable that a large amount of the principal of
the war expendituré will be paid, as the budgets of 1915 and
1016 are both working satisfactorily. The balance of Can-
ada’s war expenditure this year will be defrayed partly from
the funds of the domestic war loan issued in November last
and from future war borrowings, concludes the official state-

ment.
Funds are Accumulating.

Funds are accumulating here for the second war loan,
which will Be issued next month. Demand and, notice de-
posits in the chartered banks at the end of June totalled $1,-
195,000,000, although it must not be forgotten that current,
call and other loans at home were about $880,000,000. There
is little doubt, however, that the second war loan will be fully
subscribed. The amount of the loan, it is difficult to predict,
especially as the bonds of the first war loan may be tu
in as subscriptiong to the second loan, as equivalent to cash
at g7%. Predictions as to the size of the loan have ranged
from $100,000,000 to $200,000,000, The Monetary Times’
suggestion being a loan of $100,000,000. The first loan was
offered to the public at 97%, of which 10 per cent. was pay-
able on application, 7% per cent. on January 1st, and the
balance in four instalments of 20 per cent. on the first of
each succeeding month, the final pavment being made on
May 1st. About 75 per cent. of the loan, however, was paid
up on January 1st, according to the option given to purchasers.

Terms of the Loan?

By some it is believed that the new loan will be issued at
a slightly lower price, probably at some fraction between 97
and g6, but that the terms of payment will be eq lv as
satisfactory as those of the previous loasd. The
Monetary Times, however, thinks it is a rfnistake to
assume that the terms will be similar to those of
the first loan, especially as the Dominion govern-
ment’s credit stands very. high in New York. It is
higher to-day than -when the first war loan was
issued there, and a great deal higher than was the
case twelve months ago. The government can be
expected to make its war loan offering attractive,
but we believe that the greatest possible effort will
be made in order mot to sacrifice price and credit
any more than is necessary. It would not be sur-
prising were the loan made on a §% per cent. basis.

1f the loan is issued on more attractive terms
than was the previous loan, holders of the old war
bonds would naturally be inclined to turn in those
bonds as subscriptions to the new loan. On the
other -hand, if the new loan is not sufficiently at-
tractive the small investors, who it is desired,
should be numerous and generous subscribers, will
not participate heavily. The finance minister
therefore has the difficult problem of making the
price and terms of the loan exactly right.

The suggestion has been made in some quarters
that the loan should be one of 4} per cent. securi-
ties, issued at a discount consistent with market con-
ditions. It is thought by- advocates of this rate
that the bonds ultimately would go to a higher
premium than would be the case with 5 per cent.
securities.

Brokers are inclined to thHink that the present
loan will not be for a ten-year term as was the case
with the previous loan.

COVERNMENT EFFECTS TEMPORARY LOAN

Sir Thomas White has negotiated a loan with
Canadian chartered banks to provide for current
needs until the proceeds of the coming national loan
of $100,000,000, are received. The amount of the re-
qu_m-d temiporary loan is $25,000,000, the collateral
being three-months treasury notes of 53 per cent.
It is understood that the banks offered $30,000,000,
and that this amount was accepted. Seventy per
cent. of the loan will be placed to the credit of the
Dominion government on August 1st, and 30 per
cent. on September 1st. As the loan will be repay-
able on November 1st, the loaning banks will not be
;ncrénvemenced through a diminution of crop-moving
unds.
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New Prices August 1, 1916

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

Chassis . . . . $45000 -
Runabout . . . 4759_Q
Touring Car . . 49500
Coupelet . . . 69500
TownCar . . . 78000
Sedin . . . . SONW

f. 0. b. Ford, Ontario

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

Ford Motor Company of Canada v
Limited :
Ford, Ontario

i
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CANADIAN BONDS IN UNITED STATES

Assessment Values, Debenture Debts, Etc., Count More
Than Talk of Material Growth -

Ediu')r, The Monetary Times.

Sir,—~In Canada the time has arrived for unusual caution
and care in government and municipal financing, and the
utmost economy in municipal operation. The war has
brought us to a transition period. The sages, ‘preferably the
“Russell Sages,” in every municipality and city' in Canada
should be induced to join in the councils of the government
so that methods may be at once inaugurated that will }opt
with present day emergencies.

Through a combination of exceptional circumstances
Canadian bonds in the United States have sold well. The
officials of Canadian provincial governments, cities and muni-
cipalities have been so impressed with the reception that our
-bonds have met with in the States, that they are' over-confi-
. dent of the permanency of a demand in the United States

market. The phenomenal amount of money that has been
available for investment in securities and the lack of demand
for money in the ordinary channels of business, and the fact
that our bonds are exempt from taxation, have been factors
in enhancing their value in the United States. Aside from
the important fact, however, that effective remedies were
applied after war was declared to prevent a piling up and
an over extension of our municipal debt, the United States
investors only recently discovered the wonderful resources of
this country, particularly the prairie provinces, where we
have the cheapest land, the best, and a large quantity of it—
about two hundred million acres lving west of the Great Cakes,
Wanted the Cold Facts.

_When first we offered Canadian bonds for sase -in the
United States, however, it was soon made clear w us that
bigness and material’ growth counted but little, that our as-
sessment values, our deberture debt, our tax levy, the pur-
poses of our bond issues, our tax rate, our sinking funds, in
fact, the masagement of our municipalities ; the population
of our cities and towns—all were being subjected to the
closest scrutiny.

The allied governments paid approximately 5% per cent.
for the soundest security in existence. The French govern-
ment, in addition to giving collateral securities for $100,000,-
000 3-year 5 per cent. notes, are paying upwards of 6 per cent.
for money. These loans will undoubtedly establish an un-
precedented rate of interest throughout the entire world.
They are backed by the faith and unconditional credit of the
world’s two wealthiest nations. Theé Bank of England
interest rat¢ has advanced to 6 per cent. It is ~reasonable
to suppose that in Canada the price of money in the future
shall be. as much a-speculation as the price of wheat. The
United States market should not be anticipated.

The capital derived in the past from Europe will not
again for many vears to come be available. We must now
begin to devise ways and means to furnish funds for develop-
ments from home capital. After the close of the war, and
when the time of readjustment comes, the vast volume of
paper that is now being used in Europe to finance the war,

will have to be redeemed. Europe will need -its own capital
at home.

Times Demand Economy.

The problem is so complex that it is difficult to prophesy
just what will take place, but one thing is certain, and that
is, that Canada must continue economy—must not mortgage
the future,—for it is inevitable that she shall have to bear
her share of the great burden which the British Empire has
assumed in defence of her rights and the rights of others.

The price of securities of our western provinces, cities
and municipalities,  due to the concurrence of several influ-
ences, are more dire-tly affected by war conditions than
eastern securities—notwithstanding the fact that there is
not a city in western Canada that has not reduced its con-
trollable expenditure by a very substantial amount, that the
farmer in western Canada has had an unusual crop, and the
great source of the wealth of Canada lies west of the Great
Lakes. The total debenture debt of Saskatchewan’s seven
N jties, 71 towns, 228 villages, 209 rural municipalities,

,352 school districts, and 191 rural telephone districts,
epresenting a population of 571,473 amounts to $42,587,-
705, a per capita debt of less than 875. The city of Toronto
alone, a city which is under splendid financial management,
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ita debt of over $130, and a total debt of nearly
:3.:5&3” Winnipeg’s \ojx_ bonded debt is about $42,-
000,000. The average rate of interest emgd on lt's $6,000,-
o000 sinking fund is 5.28 per cent. In 1914 Winnipeg’s tax rate
was 14.80 mills. Toronto earns on its sinking fund invest-
ments an average rate of interest of 3.65 per cent. “}ts mnkx
rate is 23.75 mills. Winnipeg has the best maufhc 'edi-
ing fund in Canada to-day and as a comsequence credit
of the city is of the highest.

Encourage Home Investments. .
The investment funds and the head offices of l‘::ll ::t‘
important financial institutions are concentrated in tl fe“".
There is a prejudice in the gn}nds of all investors in fa
of bonds of their own logalities. The westerner mhm“min
learned an expensive lessoa in speculation is nt:;l’ nd.‘
his attention to investments that are fundamentally sm:w
Although a bit over-cautious as yet, it is to be w{ e
he will see the wisdom of investing in the bonds of his
city or municipality. The credit of the (_:ommnxty“ —~
be improved to such anedextsent as ‘t:e :::\ke, m.;?unen B
increase. In the Unit tates the | trust
panies are buvers of municipal bonds, and the lsmzn de-
mands of these institutions enhance the value of t Iodm
security to the extent, that each and every locality beco!
reby its own benefactor.
- By being forced to rely upon her own resom’ces.‘ hC‘:n:a
has gained more in point of financial independence s in-
has lost. For the past two years she has been us gred -
own currency, and carrying her own trade on her own rities'
but bevond disposing of a few high-class Canadian ”cs:urces
we have received practically no money from our fo{m:lr, pove;
of supply. The farmers are prosperous, farm .:h -
fair demand and have more tha: held their own throug -
this trying period. The merchant and _manuhctnret
enjoving the fruits of the farmers’ prosperity.

Confidence of United States Investors.

ici 1l as our

Our municipal and government bonds, as well : v

railwayrbonds. ‘have for the past year, been :ell _rec:;ed ﬁr:
the United States. This reception may be due in

place, to the large accumulation of money seeking invest- .

ment in that country; and in the second,-to the attractive
returns which our securities offered compared with some;:::
similar ones in the United States; and third, to the exc?lwav
record which Canadian government, municipal anc:d l’aslt o
bonds enjoy. To maintain the confidence of Unit ‘b-
investors in Canadian securities would seem, therefore, ab-
solutely necessary. The importance of 'pubhc bodies llna::r
taining their record and reputation, living up to the let !
of -their obligations, and providing for the prompt ;;aaym::
of principal and interest, cannot be too strongly emphasized.
Yours, etc., :
WILLIAM JENNINGS O’NEILL.

Winnipeg, July 31st

NEW BOND COMPANY IN THE WEST

Messrs. W. Ross Alger and Company have opened an--

office at 514-518 McLeod Building, Edmonton, under the man-
agement of Mr. W. Ross Alger, late manager of the de-
benture branch of the department of education of Alberta,
for the purpose of transacting a genmeral investment bond
business. Mr. Alger is well known in financial circles, and
has an excellent knowledge of the bond business. He has a
wide financial experience, and his many friends wish him
success in his new enterprise.

At a meeting of the Edmonton citizens league of one
hundred, the following resolution was adopted: ‘“That the
interest on loans and mortgages be entirely extinguished dur-
ing the war.”

From the Timiskaming and Northern Ontario Railway
over 120 men have joined the Canadian Expeditionary Forces,
and the railwaymen’s patriotic association of that line: h_ave
subscribed $5,612 to thé Canadian Red Cross Association,
$14,056 to the Canadian patriotic fund, as well as donating to
enlisted employees the sum of $6,521. The entire office staff
are members of the 50,000 club of Toronto.
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Ontario Government Bonds

49, bonds due 1st May, 1925.
5°., bonds due 1st June, 1926.

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

Price: On Application.

Wood, Gundy & Company

! Canadian Pacific Raillway Building

Montreal Toronto New York

sl B . R » - -
et o s 30 96 R0 RIS,

AMILIUS JARVIS A..D. MORROW

CANADIAN DBONDS

S D EMILS JARVS & 0

MEMBERS TORONTO STOCK IXC‘HANGI
W. GRAHAM BROWNE & Co.

222 St. James Street MONTREAL
T I Sa S S s,
GOVERNMENT
MUNICIPAL

C't f H .It O t . AN D=
1 on, untario CORPORATION
y 0 aml , SECURITIES
4%% Debentures ——————————————

Dated March 1, 1916, Maturing March 1, 1925,

Interest payable half-yearly, March and September.

Principal and interest payable at Hamilton, Ont., or New
York, N.Y., at option of the holder.

Price: Rate to yield 57 TORONTO LONDON
A.H.Martens & Company CANADA ENGLAND

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust Bldg., Dime Bank Bidg.,

New York, N.Y. Chicago, IlL Detroit, Mich.
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VALUE OF POLICY LOAN

But the Mortgaging of a Life Insurance Policy is Not
Desirable Practice

Editor, 7he Monetary Times. -

Sir,~1 have read with great interest the article by Mr.
R. W. Bartdn, A.ILA., on loans on life insurance policies ap-
pearing in The Monetary Times of July 14th, and while 1
cannot agree with all the author’s conclusions in respect to
this question, I am sure that most insurance men will agree

‘that it is a practical impossibility to eliminate the loan privi-

lege from our present life insurance policies. The loan
question is closely associated with the question of cash sur-
render values, since if the assured is refused the privilege of
a loan, it will in time of stress mean that he will be com-
pelled to surrender his policy altogether, so that in any dis-
cussion of the loan. question, in so far as it affects the posi-
tion of a company in a time of great financial stress, the
question of cash surrender values must of necessity rank in
equal importance. It seems clear to me that we cannot abolish
the loan feature without at the same time eliminating cash

- surrender values, and any one familiar with the conduct of a

life insurance business on this continent _knows'wbat a dis-
astrous effect it would have on new business if cash sur-
render valués were eliminated.

Companies were Embarrassed.
Mr. Barton also dea's with the possibility of a limited

. “run’’ on a_company. Even in the hard times of 1907, which,

as Mr. Barton points out, never amounted to a crisis in Can-
ada, several of our Canadian companies were considerably

. embarrassed to find the funds to meet current surrenders and

loans and this situation would be greatly accentuated if a
real crisis developed. It seems to me that this possibility ren-
ders it all the more important that an insurance company

--should pursue an investment policy which would as far as

possible insure a reasonable proportion of its assets being
in. a form readily convertible into cash. Even in normal
times, however, it is most desirable from all points of view
that loans on policies be reduced to' a minimum, and the

~ fact that Mr. Barton’s tables show an increasing percentage

in regent vears is evidence of a condition that is far from
reasstiring. The provision that is being made for the as-
sured’s family is thus largely cancelled. It seems to me that
the mortgaging of his life insurance policy is on an entirely
different footing from the mortgaging of a man’s home or
other property, for the reason _that it is a special provision
made for a special purpose, and in many cases, the only pro-
vision that exists-for the protection of the assured’s depend-
ants. It is not a case of protecting the policyholder against
himself, but of protecting his family, and so it seems to me
that the analogy Mr. Barton draws from the surrender of an
endowment policy does not apply. N

Vary Rate of Interest?

Mr. Barton proposes as an influence that would tend to
reduce the gross amount of such loans that legislation be
secured giving the companies the right to vary the rate of
interest when interest rates are high, but this is very apt to
defeat its own objeet in that the assured may prefer to sur-
render his policy altogether rather .than_pay high interest
charges. In view of the fact that it is not desirable from.a
new business standpoint to eliminate the cash surrender and
loan privileges from our policies, it seems to me that the
most effective means at our disposal for curtailing the loan
«evil is education of our policvholders by means of a publicity
campaign, either- in the press, or by means of advertising
leaflets or both. 1 am aware that it would only be after
considerable hammering away that the result of such a cam-
paign would be evident, but in the long run it should be
effective in considerably curtailing the exercise of this
privilege. Yours, etc.,

L.- K. FILE,
- Assistant Actuary, Canada Life Assurance Co.
Toronto, July 27th.

-

Mr. George H. Smithers, of Messrs. Burnett & Company,

msmsrof the Montreal Stock Exchange, has been elected a director

of the Paton Manufacturing Company, to fill the vacancy
caused by the death of Mr. George Hyde.
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WESTERN CROP ESTIMATES

—_—

Decrease of 1,483,569 Acres is Shown—Figures from
Three Provinces

Western Canada’s estimated crop areas for 1916 in com-
parison with final crop statistics for 1915 have been compiled
by Commissioner Sclanders, of the Saskatoon board of trade,

"in detail, as follows:—

Saskatchewan.
Wheat. Oats. Barley. Flax.
Acres, 1015 6,884,874 2,846,040 272,200 530,674
Acres, 1016 6,058,441 3,025,210 281,800 556,310

— 826,433 + 178,261 + 9,510 + 16,636

Saskatchewan’s wheat decrease for 1916 is 826,433 acres
(or about 12 per cent.), less increases of oats, 178,261 acres,
barley 9,510 acres and flax 16,636 acres, so that the total 1916
acreage reduction is 622,026 acres, or about 6 per cent. under
that of 1915.

Manitoba and Alberta.

Manitoba.
Wheat. Oats. Barley. Flax.
Acres, 1915 3,664,281 2,121,845 1,030,840 64,863
Acres, 1916 2,004,529 2,062,411 1,153,660 55,608
— 669,752 — 50,434 + 113,811 — 0,255

Manitoba’s wheat decrease for 1916 is 669,752 acres, or
about 184 per cent. Oats decreased 50,434 acres and flax
0,255 acres, while the less 1916 increase in barley is etaoinsh
increase in barley is 113,811 acres, making Manitoba’s total
1916 acreage reduction 624,617 acres, or about g per cent.
less than for the yedr 1915, °

Alberta. ;
Wheat. Oats. Barley. Flax.
Acres, 1915 1,669,076 1,570,506 374,062 41,243
Acres, 1916 1,484,871 1,500,835 297,211 45,120

— 184205 + 20,239 — 76,851 + 3,877

Alberfa’s wheat decrease for 1916 is l%,zos acres, and
the barley decrease 76,851 acres, and the 1016 oat increase is
20,239 acres and flax increase 3,877 acres, Alberta’s total
1916 acreage reduction being 236,940 acres, or about 6% per
cent. less than for the year 1915

The following comparative table shows 19rs and 1916

acreages in wheat, oats, barley and flax for the three prairie
provinces :—

1915. 1916.

Acres. Acres.
Seskitchewnn ........... 10,543,706 9,921,770
T S .. . 6,800,838 6,266,208
AIDSrtai - ............7 ... 35%007 3,418,037
21,089,611 19,606,015

Share of Each Province. .

The decrease for 1916 being 1,483,560 acres, or about
per cent. for the three provinces under 1915 acreage. The
foregoing decrgases are made up as follows: Manitoba, 624,
630 acres ; Saskatchewan, 622,026 acres; Alberta, 236,040 acres.
The 1916 percentage of acreage under the four main crops in
question works out, per province, as under: Saskatchéwan,
50 .3-5 per cent. of total; Manitoba, 32 per cent. of total; Al-
berta, 17 2-5 per cent. of fotal.

ROYAL BANK STOCK OFFERED TO PUBLIC

The Royal Bank of Canada is calling for tenders for the
whole or any portion of 1,640 shares of the unaccepted allot-
ments and the unallotted fractions of the new issue of 4,400
shares announced in January last. The basis of the issue
was approximately 1 share of new stock for every 27 shares of
old. The terms of the Bank Act prevent the allotment of
fractional shares, so holders of less than 27 shares were un-
able to avail themselves of the unusual opportunity of sub-
scribing for Royal Bank stock at par. This stock is being
offered to the public and any premium realized from the sale
will be distributed pro rata among the shareholders who were
unable to take up the new shares. .




August 4, 1910, THE IONETARY TIMES

29

A

{

N5

S M imosmllC=>S
!

That Boy of Yours

What's to become of the lad in case
you should die suddenly? Wil he,
at fourteen or earlier, be forced out
into the world to earn a living ?

Or will you make sure that he gets

E Eer start in life? Youcandoit,
whether you live or die, by means
of an Imperial Endowment policy.

Write for our free booklet which
tells all about it.

Address :

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORONTO

VS0 O O A

™E ONTARIO LOAN

& DEBENTURE CO.

LONDON INCORPORATED 1870

Canada

CAPITAL axp Unpivipep ProriTs .. $3,550,000

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

ASSETS OVER $8,000,000

WRITE FOR BOOKXLEY ON PROFITS FROM SAVING™

| 7 STANDARD RELIANCE

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

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK

New Edition Now Ready (Send in orders now) THE
Manual of Bond and Debenture Corporation

Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid
Published by

THE MONETARY TIMES

62 Church Street . . TORONTO

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg
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WESTERN. CANADA’'S REFUNDING SCHEME

Doubt Expressed as to Ability to Purchase Appreciable
Amount of Desired Securities :

Discussing with The Monetary T imes, the western Can-
ada refinancing scheme, full details of which have appeared
in these columns in previous issues, a Canadian bond broker
said: “l have misgivings in regard to the wisdom of disturb-
ing Canadian securities that are wéll sold in London for 30
Or 40 years to come. The report that large blocks of Cana-
dian bonds are coming back to New York from London has
already had its effect upon new financing within my personal
experience. Canada should wish to take advantage of the
United States market, and not take a step of such magnitude
that might seriously interfere with her own refinancing in
the United States in two, three, five or ten years.

“It is a question in the United States market of supply
and demand. The English investor is satisfied with the
Canadian bond that he now holds. The British government
has not in its. wisdom demanded the mobilization of Cana-
dian securities. The government will not penalize the home
investor in order to compel him to turn into the treasury ms
Canadian bond holdings. Then in the interest of present
day financing, for the sake of a small present profit, and in
order to preserve for us the United States market, why not
let well enough alone?”

Will Securities be Obtained?

Considerable doubt exists in the Canadian bond market
as to whether any substantial amount of the Canadian securi-
ties desired can be mobilized inh Great Britamn. 1t is thought
also that the British treasury will not deem it desirable to
penalize those holders of the securities who do not desire
to sell. The Canadian Gazette, of London, England, which
is in close touch with Canadian finance in the world’s metro-
polis, says: “‘Further comments in Canadian newspapers
show that the idea still prevails that provincial government
securities in this market can be purchased as a prelude to
creations for the United States market. Nothing is more
certain that no appreciable amount can be got at the present
prices, and one would think that the present and future re-
_quirements of Canadian borrowers will of themselves suffice
to satisfy the appetite of United States investors.”

Albérta Watching Developments.
According to an interview given b} Hon. C. ‘R. Mitchell,

provincial treasurer of Alberta, that province has from $10,-

000,000 to $15,000,000 of its securities in Great Britain and
the Alberta authorities are watching the western refunding
scheme closely. Mr. Mitchell said: “Up to the present the
provincial authorities have taken no official action toward
refloating this sum by the securing of New York bonds, as we
have received no official word of the British mobilization
scheme and there are other things to be consjdered in this
connection, as for instance the time of the New York loans,
rate- of interest, etc. 3

“¥ this mobilization is for the benefit of th® exchange
and desired by Britain at the present time it would seem that
it might be all-Canadian in that each province would en-
deavor to refloat in New York, but it is up to each province
to act on its own account and to join the proposed mobiliza-
tion scheme if it thinks advisable.

Some of the Considerations.

‘““The Alberta authorities are watching the scheme closely
and if developments show that the refloating of the British
loans in New York would be to advantage for this province,

_and with the conditions existent here, no doubt some action
toward that end will be taken. Manitoba, however, is differ-
ently situated and has different conditions.

“If Alberta were to get the money to pay back British

. investors in New York the important things to inquire  into
are: How long would the loans received in the United States
metropolis be for and at what rate of interest. If we could
only get a short-time loan in New York we might be just as
well off as we are for there is the possibility that the province
might not be in a position to cover up when the money is
required to pay back in New York.”

The - permanent buildings at the Canadian National Ex-
hibition, - Toronto, cost over $2,500,000.

THE MONETARYJSTIMES

FINAL ESTIMATES OF CROP AREAS

Condition is Equal to Average but Acreage is Less—
Live Stock Figures

The area sown to wheat in Canada is definitely estimated
at 11,517,600 acres, which is 1,368,800 acres, or 11.3 per cent.
below the high record of -last year, when 12,086,400 acres
were harvested; but 1,223,700 acres, or 11.9 per cent. above _
the harvested: area of 1914, which was 10,293,000 acres, accord-
ing to the final returns of the census and statistics office.
The acreages |estimated as sown to other crops are as fol-
lows: Qats 10,644,000, as against 11,365,000 hst. year ; barley
1,397,900, against 1,500,350; rye 159.685. against 112,300;
peas 101,420, against 196,210; mixed grains 410,770, against
466,800; hay and galzver 7,974,000, against 7,875,000; alfalfa

. amst 92,
&308{ ?:te sown crops the acreages are as follows: chk-
wheat 355,500, against 343,800 in 1915; flax 723,000, against
806,600; corn for husking 183,700, against 253,300; beans
34,490, against 43,310; potatoes 448,800, against 478,600;
turnips, etc., 156,200, against 172,700; sugar beets 15,000,
against 18,000 and corn for fodder 297,070, against 343,400.

Wheat About Equal to Average.

The reports show that the prospects for grain crops are
excellent throughout the west, but owing to the lateness of
the season there will be a greater risk of damage from early
frosts than last year. For all Canada the condition of the
principal grain crops, expressed in percentage of the standard,
ranges from 82 for peas to g1 for rye; but in the north-west
provinces the condition is well over 9o, and for Manitoba and
Saskatchewan it is even higher than at the same date last
vear, when the high promise at the end qf June was so
abundantly fulfilled. Converting the figures in per cent. of a
standard of 100 to the scale in which 100 represents the aver-
age condition on June 30 of the past eight years, 1908-1915,
the condition becomes for wheat, rye, barley and oats as
follows : Fall wheat g9.2, spring wheat 100.2, all wheat 100.2,
rye 103.6, barley 98.5, oats ¢g6. That is to say, if conditions
betw June 30 and the date of harvest are not abnormal,
the antixjpated yield per acre is about equal to the average
for wheat, 3.6 per cent. above average for rye, about 2 per
;em. below average for barley and 4 per cent. below average
or oats, .

Farm Live Stock.

It is estimated from the reports of correspondents that
the numbers of farm live stock in Canada on June 30 were
as follows: horses, 2,000,635; milch cows, 2,603,345; other
cattle, 3,826,519; sheep, 1,065,101; swine, 2,814,672. As com-
pared with 1915 these figures represent decreases of horses
by 5,464 ; of milch cows by 63,501 ; of sheep by 73,561 ; and of
swine by 297,228 ; but an increase of ‘‘other cattle’’ by 427,
364. The decreases apply principally to eastern Canada; in
the west all descriptions show increases over last year, ex-

cept swine in all three provinces, and ‘‘other cattle’’ in
Manitoba. "

Hamilton’s soldiers insured in private companies number.
1,742, and the annual premium is $121,279, so Secretary Kent,
of the insurance committee, informed the city controllers.
Soldiers covered by city, 8,000. Probable liability, assuming
half are single and insured for 8500, married men for $1,000,
about $6,000,000. Hamilton men killed, 250. Money received
from companies, $4,500. Amount given by city, $1,563.
City treasurer is beneficiary in trust in all policies.

Mr. B. S. Brown is chairman of the life committee of
the British Columbia insurance federation, the other members
are Messrs. Stanley Henderson, J. H. Poff, J. J. Roberts, J.
A. Johnson, C. A. Crysdale, W. T. Tasker and W. J.
Twiss. The committees of the other sections are:—Fire,
Mr. A, W. Ross, chairman; Messrs. B. Garrett, D. E. Lang, -
F. W. Walker, J. L. Sumerfield and H. T. Devine. Marine,
Mr. Leslie H. Wright, chairman ; Messrs. C. H. Macaulay, D.
B. Phillips and W. H. Billings. Surety, Mr. W. Thompson,
chairman ; Messrs. H. W. Falconer, T. B. Lewis, D. K. Mac-

. Donald, W. A. Wand and J. H. Watson. Automobile, Mr. C.

H. Macaulay, chairman; Messrs. J. W. Boyd, H. W. Falconer,
R. Winkler, E. Morrison, J. J. Hanlev and J. E. Foster.
Accident, Mr. D. Cramer, chairman; Messrs. W. S. Holland,
A. C. Black, A. L. Steiner, R. Leith Rettie, A. K. Evans and
J. E. Foster. =
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FARM MORTGAGES

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

D. A. DOWNIE & COY.

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F.CARROTHERS & CO.

Suite 218-219 McLeod Bldg.

EDMONTON, CANADA

TRIBUNE BLDG. g . WINNIPEG, Man.

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
\e= twin Cities.

General Realty Corporation, Limited

Whalen Buiidiang, PORT ARTHUR, Ontarie

H. OOHARA & CO.

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

ROYAL BANK BUILDING, TORONTO,

5% DEBENTURES 57

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

Street West, Toronie
HOR. J. R, mn-ron President F. M. HOLLAND, Gen. Manager

T G
WAGHORN,| =555 Six per cent. Debentures
Co. of On X Interest payable half yearly at par at any bank in Canada. 4
mu“ &Co' Gen. lNlAUO;A.;(?;. Particulars on application
dosian 1nse. Co The Canada Standard Loan Company
Stoctbrebors, Fioancial & tasuranes Apasts (oo Ao onden 428 Maln St., Wianipeg

i

OLDFIELD, XIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

lmwmuwm&.bﬂ
dOvam-mmw.ol B.C.

UsE “MILNES’ COAL”
. HIGHEST GRADE OF ANTHRACITE

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

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

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE

Ask for Booklet ‘‘ About Debentures.”

Paid-up Capital ...oovssvsnrnansnrirnaioannns $2,410,925.31
REIEIVE .....occonesenscsspanse iresesene. 085,902.02
ASBEtS ......cocccvisnusnosces . 7,426,971.18

The Great West Permanent
Loan Company

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

EDINBURGH, Scort.

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s
New “Gresham Maximum” Policy
AGENTS WANTED EVERYWHERE.
Applications in On'lano should be addressed 1«

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

CANADIAN CASOLINE CORPORATION, LIMITED.
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PL’BLXC Notice is hereby given that under the First Part of chapter 7%

of the Revised Statutes of Canada, 1906, known as ~The Compasies

_ Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 13th day of July, 1916, incorporating

Arthur John Thomson and Whliam Symon Morlock, solicitors; Samvucl

Davidson Fowler, solicitor's clerk; Violet Moffat, accountant, and Asna

Latimer, office clerk, all of the City of Torouto, in the Province of Ua-

‘tario, for the following purposes, viz. ' »(a) To search for and recover aond
win from the earth, petroleum, natural ‘gas, oil, salt, metals, minerals and

mineral substances of all kinds, and to that end to explore, prospect,

- mine, guarry, bore, sink wells, coanstruct works or otherwise proceed as
may be necessary; to produce, manufacture, purchase, acquire, refine,

smelt, store, distribute, sell, dispose of and deal in petroleum, natural

gas, oil, salt, chepmicals, metals, minerals and mineral substances of all

- kinds and all products of any of the same; (b) To trade in, deal in and
contract with reference to lands or interest in laad, mines, quarries, wells,

leases, privileges, licenses, concessiops and rights of all kinds covering,

relating to or containing or believed to cover, relate to or contain

petroleum, natural gas, oil, salt, chemicals, metals, minerals or mineral

substances of any kind; (c) To acquire, purchase, take on lease or license,

hire, hold, use, sell, grant leases of, grant licenses of, exchange, alienate,

dispose of and otherwise dea) im or contract with reference to lands or

interests in land, persomal pro&eny of all kinds or interests l\crem. rights,

privileges, licenses and conc¥fisions, ships, boats or vessels of any de-

scription, wharves or wharfage facilities, docks and docking facilities,

cartage plant, forwarding plant, warchouses and towing, wrecking and

salvage plant or amy interest in any of the same; (d) To manufacture

b and deal in appliances, implements, machinery, apparatus, goods and
tu]{phcs in any way connected with or incidéntal to the operations of llhc
company or to the use of any of the products of the company; to manu-
facture or trade in property and goods of all kinds; (¢) To work, manage,
operate, turn to account, explore, develop and improve the properties of
the company, whether mining, agricultural or otherwise; (f) To deal in
and contract with reference to timber lands, timber licemses and timber
rights, and to cut, render merchantable, handle, manufacture, deal in and
contract with referemce to timber and lumber of all kinds and all pro-
ducts thereof; (g) To acquire, lease, comstruct, improve, own, use and
operate works for the development of power, light and heat, to use, pur-
chise, sell, supply, lease or otherwise deal in or contract with refereace to
power, light and heat, subject always to all local laws or regulations in
that behalf; (h) To acquire, lease, comstruct, Emprove, own, use and oper-
ate irrigation works and works for the supply of water for other purposes,
and to use, purchase, sell, supply, lease or otherwise deal in or coatract
with _reference to water for irrigation or other purposes, subject always to
all Jocal laws or regulations in that behalf; (i) To acquire, lease, com-
struct, improve, maintain, own, use, operate, sell, let and deal in dwelling
houses, lodging houses and hotels;’ (j) To operate ranches or farms for
live stock or agriculture, to breed, raise, keep, render marketable and deal
in horses, cattle and live stock of all kinds, and to produce and deal in
all products thereof and all agricultural products; (k) To operate con
struction or building plants and to take and carry out comtracts for build-
ing or for cémstruction work of any kind; (1) Te undertake, carry on and
execute transactions as financial or commercial brokers or agents; (m) Not-
withstanding the provisions of section 44 of The Companies Act, to sub-
scribe for; Jurchase, assume liability under, acquire, hold, sell, exchange,
dispose of or otherwise deal in or -contract with reference to bonds, de-
bentures, stocks or other securities or obligations or any estate or interest
therein; and to apply or accept, in whole or in part, as comsideration for,
satisfaction of or security for amy comtract, indebtedness or obligation,
to or of the company, property, obligations, shares and securities of aay
3 kind at such valuation and upon such terms as may be agreed uwpom;
fat (n) To acquire, dispose of or otherwise deal in properties, businesses or
undertakings of all kinds similar in whole or in part to those of the com-
pany; to furpish aid to amy business or undertaking similar in whole or
in part to that of the company with which the company may have busi-
ness relations, by way of loan, bonus, endorsement, agreement, guarantee,
masagement or other service, and to manage, supervise and conmtrol the
same in whole or in part and to act as agent or attorney for the same;
(o) To carry on any other business which may seem capable of being
conveniently or advantageously carried on in comnection with the business
of the company or calculated directly or indirectly to enhance the value
of, to facilitate the realization of or to reader more profitable any of the
company’s businesses, properties, or rights; (p) To invest the monmeys of
the company not immediately required . in -such investments as may from
time to time be determined; (q) To co-operate in, aid im, subscribe to-
wards or subsidize any proceeding or undertaking which may seem calcu-
lated directly or indirectly to benefit the company; (r) To acquire or
undertake the whole or any part of the business, property and liabilities
f any person, partnership, association or company having objects alto-

gether or im-part similar to the company, or carrying om any business
which the company is authorized to carry omn, or possessed of . property
which may seem suitable or desirable for the purposes of the company;
(s) To apply for, purchase or otherwise acquire and to protect, prolong
and remew patents, patent rights, trade marks, formule, licenses, pro-
tections, concessions and the like, conferring or relating to.any exclusive
‘or non-exclusive or limited right to use, or any secret or other information as
to any invention which may seem capable of being used for any of the pur-
# poses ‘of the company, or the acquisition of which may seem calculated direct
1 Iv or indirectly to benefit the company, and to use, exercise, improve, develop
or grant licenses in respect of or otherwise turn to account the property,
right or information so acquired; (t) To enter into partnership or into
any arrangement for sharing of profits, or expense, union of interests, co-
operation, joint adventure, reciprocal comcessions or otherwise, with any
person, partnership, association or company carrying on or engaged in,
or about to carry on or engage in, any business or transaction which the
company is authorized to carry on or eagage in, or any business or

-

n

“

trapsaction which may seem capable of being ¢ mducted so as directly or
indirectly to bepefit the company; asd to lend money to, guarantee the
contracts of, or otherwise assist ‘any such persom, partaership, association
or company, and to take of otherwise acquire shares aud securities of any
such partnership;, association or company. and to sell, hold, re-issue, with
or without guarantee, or otherwise deal with the same; (u) To take or
otherwise acquire and hold shares in any partaership, or stock or shares
in any association or company hdving objects altogether or in part similar
to those of the company, or carrying on any business which may seem
capable of being conducted so as directly or indirectly to bemefit the
company; (v) To apply for, promote and obtain from the Dominion of
Canada or amy other authority, whether Dominion, Provincial, Imperial;
Colonial or foreign, and including subordinate and icipal authorities,
asy statute, ordinance, order, regulation or other authorization or enact-
ment which may seem desirable to the company or calculated directly or
indirectly to bemefit the ¢ompany, (w) To emter into any arrangements
with any goveraments or authorities, supreme, provincial, civic, municipal,
local or otherwise, that may secem coanducive to the company’s objects or
any of them, and to'obtain from any such government or authority aay
statutes, ordina.-+s, licenses, comtracts, orders, regulations, decrees,
rights, powers, franchises, privileges and concessions which the compaay
may think it desirable to obtain, and to carry owt, exercise and comply
with the terms of the same; (x) To establish and support or aid in the
establishment and support of associations, institutions, fuads, trusts and
conveniences calculated to benefit employees or ex-employees of the com-
pany, or of its predecessors in business, or of asy person, partwnership,
association or company allied with the compasy in busimess or subsidiary
to the company, or in which the company holds shares or securities, or
to benmefit the dependents or commections of such persons, and to grant
pensions and allowances, and to make payments towards insurance, and
to subscribe or guarantee momey for charitable or bemevoleat objects, or
for amy exhibition or for any p:zﬁc. general or useful object; (y) To pro-
méte, form, organize, manage, develop, take imterests or stock or shares
in and assist financially or otherwise any partaership, association or com-
pany for the purpose of acquiring or taking over all or any of the pro-
perty and liabilities of the company, or for amy other purpose which may
seem calculated directly or indirectly to benmefit the company; (2) Te
acquire, purchase, take on lease, hire, comstruct, impiove, own, maintain,
operate, manage, carry out and control plant, equipment, machinery,
supplies, buildings, works, shops, warchouses, maaufactories, pumps,
tanks, tank cars, pipe lines, smelters, refineries, roads, ways, casals,
bridges, electric works, electric plant, hydraulic works, hydraulic plant,
boats, ships, docks, wharves, piers, gas works, cables, waterworks,
reservoirs, aqueducts, flumes, ditches and all such other structures, works,
conveniences and appliances as may seem cal¢ulated directly or i

to advance the company’s interests, and to coatribute to, subsidize or
otherwise assist or take part in the acquisition, purchase, leasing, hiring,
construction, improvement, ownership, use, i e, operati man-
agement, carrying out or control thereof; (aa) Where such course is re-
quired for the purposes of the company or may seem calculated directly
or indirectly to advance the company’s interests, to acquire, purchase,
take on lease, hire, comstruct, improve, own, use, maintain, operate, man-
age, carry out and gontrol, Lut only upon lands owned or controlled by
the company, or over which the company may have a right of license to
that effect, such roads, ways, bridges, lines of rail, spurs, sidings, tracks,
rolling stock, cables, wires, motors, locomotives, electrical plant and all
such other structures, works, conveniences and appliances as may be re
quired for the purpose of maintaining communication by telegraph or tele-
phone, or of effecting the transport of goods or passengers, and to com-
tribute to, subsidize or - otherwise assist or take part in the acquisition,
purchase, leasing, hiring, comstruction, improvement, owaership, use,
maintenance, operation, management, carrying out or control thereof;
(bb) To draw, make, accept, endorse, execute and issue promissory notes,
bills of exchange, bills of lading, warrants and other negotiable or trans-
ferable instruments; (ce) To sell or ‘dispose of the property or under.
taking of the company, ‘or any part thereof, for such consideration as the
company may think fit, and in particular, and notwithstanding the pro-
visions of section 4 of The Companies Act, for shares, debemtures or
securities of any other partnership, association or company; (dd) To adopt
such means of making known the products of the company as may seem
expedient, and in particular by advertising in the press, by circulars, by
purchase and exhibition of works of art or interest, by publication of
books and periodicals and by granting prizes, rewards and 'donations; (ee)
To sell, exchange, lease, dispose of, turn to account or otherwise deal
with- or contract with reference to all or any part of the property and
rights of the company; (ff) To consolidate or amalgamate with any other
company having objr-ts similar in whole or in part to those of the com-
pany; (gg) To procure the company to be registered, licensed or- other-
wise recognized in any foreign country, and to designate and appoint per-
sons therein as attorneys or representatives of the company with full power
to represent the company in all matters according to the laws of such
foreign country and to accept services for and on behalf of the company
of any process or suit; (hh) To pay out of the funds of the company all
or any of the /expenses of or incidental to the formation and organization
thereof ; and to employ, contract with and provide for the remuneration
of brokers, commission agents and underwriters upon any issue of shares,
bonds, debentures, debenture stock or other securities of the company;
(i) To distribute or divide assets of the company in specie amongst -the
shareholders; (jj) To do all or any of the above things as principals,
agents, contractors or otherwise, and either alome or in conjunction with
others; to do all such other things As may seem directly or indirectly to
be incidental to or conducive to or convenient or proper for the ac-
complishment of the phrposes or the attainment of the objects of the
company, or any of them, or expedient for the protection or benmefit of the
company: (kk) No power granted in anv paragraph hereof shall be
limited or restricted by reference to or inference from the terms of any
other paragraph hereof. The operations of the company to be carried on
throughout the Dominion of Canada and elsewhere by the name of “Can-
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.
adian Gasoline Corporation, Limited,” with a capital stock of three
milion dollars, divided into 3,000,000 shares of one dollar 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 ofice of the Secretary of State
of Canada, this isth day of July, g6

THOMAS MULVEY,

e Under-Secretary of State.

THE LOWNDES 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 Com-
panies Act,” letters patent have been issued under the seal of the Secre-
tary of State of Canada, bearing date the aoth day of June, 1916, in-
corporating Elroy Barrie Schroeder, manager; Charles Arnold Stone, ac-
countant; Harry Booker Sweetapple Hammond, student-at-law, and Jessie
Harold Whitcomb and Annie Hunter, spinsters, all of the City of Torouto,
in the Province of Ontario, for the following purposes, viz.—

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

(b) To carry on any other business (whether manufacturing or other-
wise) which may seem to the company capable of being conveniently carried
on in comnection with its business or calculated directly or indirectly to
enbance the value of or render profitable any of the company’'s property
or rights;

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

(d) To enter into partnership or into any arrangement for sharing of
profits, union of interests, co-operation, joint adyenture, reciprocal cos-
cession or otherwise, with any persom or company carryiag on or engaged
in or about to carry on or engage in any business or transaction which
the company is authorized to carry on or engage im, or any business or
transaction capable of being conducted so as directly or iodirectly to
benefit the company; and to lend money to, guaraamtee the comtracts 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;

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

(f) To establish and support or aid in the establishment and support
of associations, institutions, funds, trusts and comveniences calculated to
benefit employees or ex-employees of the company (or its predecessors or
associates in business) or the dependents or connections, of such persons,
and to grant annuities, 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;

(g) To promote any company
acquiring or taking over all or any
company, or for any other purpose, which may
calculated to benefit the company;

(h) 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, or
capable of being profitably dealt with in comnection with: any of the com-
pany’'s property or rights for the time being;

(i) To draw, make, accept, endorse, execute
notes, bills of exchange, bills of lading, warrants
and transferable instruments;

(i) To purchase, lease or ot
enjoy in its own name, all or any of the property, franchise,

and mer-

or companies for the purpose of
of the property and liabilities of the
seem directly or indirectly

and issue promissory
and other negotiable

herwise acquire and to hold, exercise and
good-will

RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Cabri, Sask.—July 26—Revelstoke Lumber Company’s

vard, stables, barn and several dwelling houses
Chatham, N.B.—July 24
Insurance, $11,000.
Dundas, Ont.—]July 30- “Hvdro switching
$125,000.
Fredericton, N.B.—July 27
Loss, $2,500.

$30.

1SS,

Electric 1]){}1’ 1:\({(1! L«

OO0

station. Loss,

—Mr. C. C. Camp’s boarding

house

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

(k) To aid in any manner any corporation any of whose shares of capital
stock, bonds, debentures or other obligations are held or are in any ;

manner guaranteed by this company, and to do amy act or things for the

preservation and protection, imgrovement and enhancement ol the  value
of any such shares of capital stock, bonds, debentures, or other obliga
tions, and to do any and all acts tending to iucrease the value of any

of the property at any time held or controlled by this company;

(I) To purchase, take or acquire by original subscription or otherwise,
and to hold and, with or without guarantee, to sell or otherwise dispose
of shares, stock, whether common or preferred, debentures, bonds and
other obligations in and of any other company carrying on a business in
whole or in part similar to that of the company, and to pay for such
shares, stocks, debentures, bonds, and other obligations either in cash or
partly in cash, or to issue shares of this company fully paid wp or
partly paid up in payment, and notwithstanding the provisions of section
«4 of the said Act, to use the funds of the company in the purchase of
shares, stock, debentures, bonds and obligations in and of any such other
compauy, and to vote on all shares so held through such ageat or ageats
as the directors may appoint.

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

other securities of any other company, S

(n) With the approval of the shareholders,| to remunerate any persons
for services rendered to the company, in sudh manner as the company
may deem expedient, and more particularly By the issue and allotment of
shares, bonds and other securities of the company, wholly or partially
paid up, but nothing in this clause contained shall be deemed to limit
the power of the directors to fix and pay the salary of any and all
officers, servants, agents and employees of the company;

(o) To lend money to customers and others having dealings with the
company and to take security for the loan of such money; to guaraster
the performance of the contractual and other obligations of any such
persons and to give any guarantee or indemnity as may seem expedient ;

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

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

(r) To sell,
turm to account or otherwise deal with all or any part
and rights of the company;

(s) To do all or any of

improve, manage, develop, exchange, lease, dispose of,
of the property

the above things as principals, agents, coa-
tractors or otherwise, and either alone or in conjunction with other, aad
either by or through agents, sub-comtractors, trustees or otherwise ;

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

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

The operations of the company to be carried on throughout the Do-
minion of Canada and elsewhere by the name of “The Lowndes Compaay,
Limited,” with a capital stock of five hundred thousand dollars, divided
into ¢000 shares of ome hundred dollars -each, and the chief place of
business of the said company to be at the City of Toronto, in the Provisce
of Ontario.

Dated
of Tune,

at the ofice of the Secretary of State of Canada, this 20nd day

1016
THOMAS MULVEY,
Under-Secretary of State.

Hintonburg, Ont.—July 25—Residence, 143 Carruthers

Avenue. Loss, $6oo.

Middieton, N.8. —July 24—Mr
$2.000. Insurance, $800.

8t. Thomas, Ont.—July 26—Dr
inary- barns

Saltcoats, Sask.—July 22—Saltcoats
pany's premises. Loss, $50,000. Cause

Simcoe, Ont.—July 31—M:

H. Roop’s barn. Loss,

R. N. Parkhurst’s veter-

Flour Milling
unknown

Com-

S. Snowden’s barns and Mr

P. Boughner's separator. Loss, $4,000

Toronto, Ont.—July 31—Fordell-Callendar Company, the
Dane Metal Company and the Reliance Weather Stripping
Company, 126 Garden Avenue. Loss, 80.000. Cause unknown

-




DEBENTURES FOR SALE

DEBENTURES FOR SALE

Sealed Tenders addressed to the undersigned and marked
on outside ‘“Tender for Debentures’’ will be received up to
noon of Tuesday, the 8th day of August, 1916, for the pur-
chase of $25,000 General Debentures of the Town of Walker-
ville and accrued interest payable in 10 instalments, with
interest at the rate of Five per cent. per annum.

The debentures will be -delivered and must be settled for

- at the Town Treasurer’s Office, Walkerville.

All debentures bear interest from July 14th, 1016, and
have interest coupons attached. The principal and interest
payable at the Canadian Bank of Commerce, Walkervllle,
the 14th December in each year.

The highest or any tender not necessarily accepted.

For any further particulars required address

ALFRED MIERS,
. Town Clerk.

Walkerville, Ontario, July 14th, 1016.

i DEBENTURES FOR SALE
. The undersigned will receive separate, sealed tenders
for two debentures of $6,060.00 each, up to noon, Monday,
August 21st, 1916, Same bearing mtercst at six, per ccmqg
per annum, pa\able in 10 equal mmstalments, for the purpo
of bulldmg two four-roomed schoolhouses in the City of
Regina.

J. H. CUNNINGHAM,
: Secretary-Treasurer.
Regina Public School District No. 4,
Regina, Sask.

TOWN OF NORTH BAY

DEBENTURES FOR SALE

" Sealed Tenders will be received by the undersigned up
to 12 o’clock noon, Friday, the 1st day of September, AD.,
1016, for the purchase of the following issue of debentures
of the Municipality ,of the Town of North Bay:—
$15,000.00, debentures issued for Patriotic purposes bear-
ing interest at the rate of Six per cent. per annum, repayable
in Twenty equal annual instalments of principal and interest.
Delivery_to be made, at the Royal Bank of Canada at
North Bay, Ont.
M. W. FLANNERY,
Treasurer, North Bay.

CONDENSED ADYRRTISEMENTS

“ Positions Wanted,” 2c. per word : Punbnv.-t"‘ulor

Agencies Wanted,” 3¢c. m-vd uwwm
word. Minimum charge for any d

:-ni.. Allw-‘mdumu-mmbmm

-Condensed advertisements, on account of the very low rates charged for

them, are payable in advance.

RELIABLE FIRM having cargo insurance to offer want
General Agency for strong Marine Insurance Company;
territory, British Columbxa Apply Box No. 490, The Mone-
tary Times. :

ACCOUNTANT and Bookkeeper; age 30; over 12 years’
experience in bookkeeping and financial work, seeks position
with Financial or Commercial Firm, having good prospects.
Reply Box 497, The !lnnetan 7T imes, Toronto.

MOOSE JAW RENTAL ACENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw, handle the
renting of Moose Jaw Improved City Property. Their facili-
ties permit them to rent and re-rent property as well as look-
ing after collections and any necessary repairs. Established
1908. Correspondence solicited.
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CROWN LIFE'S ASSISTANT MANACER

‘Mr. H. R. Stephenson, actuary of the Crown Life Insur-
ance Company, has been appointed assistant manager, re-
taining his position as head of the actuarial departmen! in
addition to his other duties, Mr. Stephenson is a fellow of
the Actuarial Society of America and an_associate of the
Institute of Actuaries of Great Britain. He is one of the
vounger members of the actuarial profession, studious,
agreeable and greatly interested in his work.

{

LIFE OFFICERS AND LIFE ACENTS

Mr. Alex. Bissett, manager for Canada of the London and
Lancashire Life and president of the Life Insurance Officers”
Association, at the Life Underwriters’ convention at Hamilton
conveved the greetings of his association to the agents. “In
the life insurance business, or profession,’”” he said, ‘“‘the

. intermediary or agent is essential to the company’s success,

and, stands as a connecting link between the company sup-
plying the benefit and the consumer or policyholder who
requires the benefit. In practically every case the success
of the company may be judged by the strength of this con-
necting link. The agency staff is indispensable to the com-
pany, and for that reason anything which will help to im-
prove the methods employved by those in the ranks of that
profession is worthy of the cordial support of all.”

Referring to the subject of the lapse ratio, while ad-
mitting that there are a good many reasons for this, Mr.
Bissett said he firmly believed that agents could do something
more towards remedying this evil. It is a gnized [Pact
that the average applicant looky to the agent for advice upon
the plan of insurance to select, the amount of pohcy and
so forth. Té the agent who is in business to stay, it is im-
portant that he should study his prospect’s réquirements, and
to suggest such a plan of insurance and amount which will
answer the needs of the future as well as of those of the
present. In other words, greater. care in writing the proper
class of business will go a long way towards insuring a fair
degree of permanence.

WHY CANADIAN PACIFIC STOCK SHOULD RESIST

““There are three excellent reasons why Canadian Pacifics
should present a stiff front to market fluctuations at the pre-
sent time,”” says ‘““Canada,” the Canadian illustrated weekly
published in England. “The first is, of course, the splendid
showing made by the company for the fiscal vear ending
with June 3oth last, which we dealt with in last week’s
‘Canada’; the second is the practical certainty of the main-
tenance of the dividend on a 10 per cent. basis; and the third

is the fact that the shares are not subject to the penalty -

income tax applicable to the American and Canadian securi-
ties included in the four lists of stocks and bonds issued by
the American Dollar Securities Committee. This latter con-
sideration _has had great weight with American financiers,
who hold that the discrimination in favor of C.P.R.s
should tend to put something of a premium on the
stock, as its income yield is, of course, increased to the extent
of the tax in comparison with other American securities
which the treasury is prepared to purchase. One writer in
dealing with the subject points out that the stock would also
be released from the pressure of sales in New York, ‘and
might be one of the stocks to be included in a one-sided bull
market, from which the dividend-paying American railroads
would be necessarily shut out.” Whilst in view of the diffi-
culty of estimating the stage of finality of the interest vield
on investments it is rash to hazard an opinion as to -the cor-
rect market valuation of even such a high-class security
as C.P.R.’s in all the circumstances attaching .to this
investment, it does not seem extravagantly appraised
at about 187, at which figure. it may be noted, on a 10 per
cent.. dividend basis, the vield works out at the rate of 5.34
per cent., a respectable return, even in these days of ab-
normal interest vields.”

Mr. P. A. Robbins has been appointed managing director
of the Hollinger Consolidated Gold Mines. The company’s
board of directors has been increased from five to seven.

»
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Is Your Estate Properly
Protected ?

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

This can best be done by an Executor or Trustee.

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

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

Our officers will give you further information on request.

THE

5TEFLLIN G TRUSTS

RPORATION

MANAGING -OIREC TOR
HERBERT WADDINGTON

G STEAST %% TORONTO

[}
s

“SECURITY FIRST.”

EXCELSIO R
INSURANCE LI F E COMPANY

AN EXCLUSIVELY CANADIAN COMPANY
Head Office.
T:)aR()NTO Established 15%0

Surplus on Policyholders’ Account $772,532 15§
Increase in 1915 - $88,584 90

EXCELSIOR POLICIES ARE GOOD INVESTMENTS

INVEST IN RUBBER

British Companies producing this indisper sable raw material :

s | Costof | o o 1915
crops duction | P** Ib. Dwmcnd

Linggi Ibs per 1b.
14,027) 1,683,740 26c. | 38ic. : 0.50
Cons. Malay { .
4,788 721,170 27¢c.
Harpenden |
- 1,688 452,000 Be. | ° $8¢c. 4.88

Par
value of |
shares |

Acreage

45¢. % 0.5

Batu Cavis
1

604,078 18hc, | dle. 4.88
Selangor

2619 626,930 ﬂc e, Mﬂ'{' ! 0.50 lo%‘
*Div.and Yield raised by increase of Ist Q\unh Iatm. Div. for 1916,
Cabled quotations for these and similar shares and full basic facts from
cu"l’ul RlnGE & Canada's First Rubber Share

Specialists & Brokers
Pept. E.&, Royal Bank Bullding, Torente (Maln 6753)

The Northern Trusts Co.

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

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

Sele liability te the public represemted by Guaranteed
Mortgage Investments to an t not e di the paid-up
Capital of the Company. and secured in each instance by improved
Farm and City Property to the value of more than double the amount
of the mortgage investment.

Head Office .o

Winnipeg

Baldwin, Dow & Bowman
Chartered Accountants

OFFICES AT
Edmonton, Alberta.

Toronto, Ont.

Ask the Subscription Department
about our Special Book Offer

Northern Crown Bank

HEAD OFFICE o WINNIPEG
Capital (auntherized) $6 000 000 (‘-plul (pald up) $1 431 200
Reserve 871
A general banking business tnnnc"‘ at all branches
DIRECTORS

PresipEnT Sir D. H. McMillan, K.C.M.G.
Vice-PresiDENT Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbell John Stovel
Sir D. C. Cameron, K.C.M.G. B. F. H. Hutchings

BRANCHES IN WESTERN CANADA

ALBERTA MANITORA SASKAT- Liberty
Calgary Arden CHEWAN Lioydminster
Edmonton Beausejour Alameda Lockwood
High River Binscarth Allan Macoun
Red Deer Brandon Aneroid Manor

Crandall Baicarres Marengo
Oh;boro Bladworth Maymont
La Riviere Borden | Brock Moose Jaw
R, COLUMBIA pjita Cadillac Nokomis
Ashcroft Miniota Dubuc Prelate
Eburne Pierson Dundurn Qu'Appelie
New Pipestone Duval Quill Lake
Westminster Rathwell Bar! Grey Regina
Quesnel St. Boni Eigke Rockhaven
Steveston Ste. Rose du\Lac - ming Rush Lake
VANCOUVER Somerset ~~ Foam Lake Saltcoats
Hastings St. Sperling Glen Ewen Saskatoon
Mount Pleasant Stonewall Govan Sedley
Victoria Wimnipro Hanley Sheho
Portage Ave Harris Stornoway Stn.
and Port St Holdfast Swift-Current
Portage and Imperial Venn
Sherbrooke Kinley Viscount
Main & Selkirk Lancer Waldeck
William and Langham Wymark
Sherbrooke Laura
BRANCHES IN EASTERN CANADA

ONTARIO Enterprise Odessa Seeley’s Bay
Rath Florence Orrawa Towrowro
Bracebridge Inglewood Sparks St King St.,
Hrockville Inwood Rideau St Agnes St.
Burford Kingston Wellington St Spadina Ave
Cheltenham Mallorytown Port Dover Woodbridge
‘Comber Napanee Scotland Woodstock

OFFICERS OF THE BANK
R. Campbell, Genera! Manager L. M. McCarthy, Supt. Branches

V. F Cronyn, Supt. Eastern Branches J. P Roberts, Supt. B.C. Branches
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DOMINION SAVINGS BANKS

4 :' i 3% : | Deposit | | wm-lml-m on
: ~' BANK | for o Total als for | 3ist May
1285 May, 191 | DSPOSIES | sov. 1916 | 1916
B 1 |
E . { —_—
4% Hanitoba — $ cts $ cts. $ cts.l $ cts.
Winnipeg. . ......ccooooie nns 4,781, 585,551 6.615.10| 578,996,386
i British Columbia — ; |
3 } DRI oo vocoes ssassoses 19,515.23| 1,165.740.96| 19.350.5¢ 1.146.381.44
38 Prince Bdward Island :— |
i 5 { Charlottetown . ......... -«.- 20.761.00| 1,943,178 34.970.49/ 1.968.202.61
R i F New Brunswick:— |
g ! R s oot 3 e 22900 275281 1.2%0.17 27398141
H B Stdohm ...eiie weiiinnens g 225, 93,520 82| 5,506,704 41
4 : i !
h §
1
R E
3 : S8y % 9200
3 B = . | VNG esp e sesesscseviesns l"“ ' w"l’
b 2 BRI Lo stins soisntgd ‘ ru,.,.ln,‘;u,n‘ 208 688 u!u,unn

POST OFFICE SAVINGS BANKS

APRIL. 1916

in

.......

§_cta.
861.700.49

1808 | Apeil 19160-........ 113110
—_— —_—
;mn.sl 802,871.50

e ey " ® ok 3
e 75 A o PP T
~ .

GOVERNMENT FINANCE

PUBLIC DEBT 196 1916 KEvENUE AND HXPENDITURE OM
T cts.| AssETS— $  cts]sccouns or Comsorivaren Fo.
Payable in New York...... 3.&30\1..‘?-:.—“ Pds. |5’=ﬁ
Payable in Canada nvestments ........ 3
Payable in England.. -..... ﬁfm jmm 2.296.327 W Revenvs—
- ..J’kﬂ!ﬁbm.‘lﬁtmuﬂ“‘.ﬂ?l Customs ...... .
5847 BRoies..... «cccvvsecrocas
s S e 563,910,637
..... Yy - 577.896 6v0 Total
Miscel. and Bkg. Accounts b — geree wee suees seee
Debt m.‘m'——.lalwi Debt........... 16013048 SO BxpumITURE ... ... oceenn

“CHARTERED BANKS’ LATEST STATEMENT, JUNE, 1916

il
i

T
i

it
it
|

m
E

|

.............

$46,117,8:5
19 902 447
142,438 872

. Bank Premises. ... .....cccvroiiriirisiireririsiisiisssissartsnnes .
§i - TORONTO STOCK EXCHANGE—UNLISTED SECURITIES
v » Weex ExpEp AucusT 28D
&2 3 | Latest | Latest Latest Latest
%3 RO B e Price | Sales ¢ __| Price | Sales Price | Soles
- Adanac .. -2 | Dom. Foundry pref. &7° 11 Melntyre............... 1574 | 17800 Price Bros. ...... (Bonds) .o
Asbestos | 2 Dominion 40 vee. SMgcintyreBx........... “ Rightof Way............
Asbestos . pref « B oo cisinnsssbin . o0 5 eeee |HcRinley...... .. 514 INIERN. . ... i as 1
Beaver .. 41 IR - o0 daconss " ’ Mining Corporation L) co- |ShAW .lioiininnns rights 1
Buffalo...... ne Great Nor.............. - L BRI o o« o0 00000s " j ..o Sherwin Williams.bonds| 95 ves
Canadian Cottons 50 |[Hargrave's * 4’ ... |Motherlode. 13 O [ » k-
Canadian F. A F com.| 196 Hollinger . . .. . Cons. 7 M Nat.S.Car .... . b v Steel Forge. . ........oovt s o
- it %9 Home Bank. . ” ' Nat.S.Car.........pref., 29§ . Steel Prod.... ..... ... m
Carriage Factories | Poster g ! n New Ray........ . “ 1100 Steel Radiation..........| 27} .t
v enese s DoODds | i Foley O"Bsrien Min. Co. 19 Ontario Steel Products. . 40 vor |Teck Hughes ... .. ..... n
Chambers. . .... P & Imp. Porcupine " 4 T TP SR R 12 vor Temiskaming.......c.... 54
C.P.R. notes| 10% Jupiter - 334 ‘Pearl Lake ........... Kl - DRI cic+ + oo s covsosost n‘ 200
DomeBx..... ..... 500 Kerr Lake 35 Peterson Lake..... . 25 . (Vol. Ofl.... ...ooven cnn 64
Dome Lake. .. = 1500 Loews 54 Plenarum.... .. o b <) cors [We D OBIB. o oeosond doe K
- Dome Rights. 82 'Lorraine % Porcupine Crown...... b 1200 War Loan.... IRS00
Dome Tex. ..... prdj 743 Laurentide 2 Porcupine Vipond... . . &9 ¥ Wayagamack. S4 .s
Dominion Bridge 212 Lyall lﬂz Preston..... .... 0’ e West Dome..... ....... 2000
] Nom. Foundry =0 101 MacDonald n Preston East Dome. 4 1500 Wettlaufer ............ |1 18 voss

1\
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DIVIDENDS AND NOTICES

UNION BANK OF CANADA

DIVIDEND No. 118

Notice is hereby given that a Dividend at the rate of
eight per cent. per annum upon the Paid-up Capital Stock
of the Union Bank of Canada, has been declared for the
current quarter, and that the same will be pavable at its
Banking House, in the City of Winnipeg, and at its branches
on and after Friday, the 1st day of September, 1916, to
Shareholders of record, at the close of business, on the seven-
teenth day of August, 1916.

The transfer books will be closed from  the 18th to the
31st of August, 1916, both days inclusive.

By order of the ‘Board,
G. H. BALFOUR,

Winnipeg, July 20th, 1916 General Manager.

THE ROYAL BANK OF CANADA

DIVIDEND No. 116

Notice is hereby given that a Dividend of Three per
cent, (being at the rate of Twelve per cent. per annum) upon
the Paid-up Capital Stock of this Bank, has been declared
for the Current Quarter, and will be payable at the Bank
and its Branches on and after Friday, the First day of Sep-
tember next, to Shareholders of record of 15th August.

By order of the Board,
C. E. NEILL,

General Manager
Montreal, P.Q., July 18, 1916,

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two and One-
Half per Cent. upon the paid-up Capital Stock of this Insti-
tution has been declared for the three -months eading 31st
July, 1916, and that the same will be payable at its Banking

House in this city, and at its Branches, on and after Friday¥,

the First Day of September next, to shareholders of record of
31st July, 1916.

By order of the Board.

FREDERICK WILLIAMS-TAYLOR,
General Manager

Montreal, 21st July, 1916.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 118

Notice is hereby given that a quarterly dividend of 234
per cent. upon the capital stock of this Bank has been declared
for the three months ending the 31st of August next, and
that the same will be payable at the Bank and its Branches
on and after Fridav, 1st September, 1016, to shareholders of
record at the close of business on the 16th day f August,
Ir;l(;

By order of the Board
JOHN AIRD,
General Manager

lToronto, 24th July, 1016

ILLINOIS TRACTION COMPANY

DIVIDEND NOTICE

A Quarterly Dividend at the rate of Three per cent.
(3% ) per annum on the Common Stock of the Illinois Trac-
tion Company has been declared for the Quarter ending July
31st, 1916, pavable August 15th, 1916, to Shareholders of
record }uly 31st, 1916

By Order of the Board
GEO. M. MATTIS,
Treasurer
Champaign, IlL

NOTICE OF
Judicial Sale of Property

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

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

Terms: Ten per cent. cash; 15% in ninety days; 25%
in six months; z5% in 9 months and 25% in 12 months. The
last three payments bear interest at 57.

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

LAURENCE J. CLARKE,
Clerk of the Court.
Approved : “L. F. Clarry.”

— —————————

NICKEL REFINERIES IN ONTARIO

The International Nickel Company and the British-Ameri-
can Nickel Company will both erect refineries in the pro-
vince of Ontatio, according to the statement of Hon. G.
Howard Ferguson, minister of lands, forests and mines.

Mr. Ferguson said that the work of the nickel commis-
sions had resulted in the solution of the problem of refining
the ore, and that both companies will commence operations,
and work will begin as soon as the plans have been com-
pleted. The British-American Company is about to commence
work for the development of power on the Wanapitei River,
near Sudbury, for its smelter, and will erect a refinery at the
same time. Port Colborne, Ont., is,the location chosen for
the International Nickel Company’s refinery

V4

Messrs. N./W. Halsey and Company, 49 Wall Street, New

York. have issued two interesting booklets for investors,’
“Bonds Favored by Banks in 1915, and [he Essentials
of a Standard Public Utility Bond

Mr.- R. M. Kindersley has been elected governor of the
Hudson’s Bay Company, and Mr. Charles V. Sale, deputy-
governor of the company, succeeding Sir T} Skinner
and Mr L. D. Cunliffe, respectivels 'he ) m  the
committes aused by the retirement of, Sit } Skinner
has ecen filled by the electior £ 3} " M (| Hewitt
Skinner
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You Can Improve

Your Position

Have you heard of the Sales and

Intelligence artments of the
Canada Life ?ep :

They give special assistance to the
Company’s representatives.

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

Then they place him in a position
and help him to make g

The first two lessons of the
Company's correspondence course
will be sent to anyone inter-
ested. It will pay young men
who desire to get on in the world
to look into this. All corre-
spondence strictly confidential.

CANADA LIFE ASSURANCE CoO.
Heap Orrice, ToronTo.

— ===
g ——

|

Prosperous and
~ Progressive

Up-to-date business methods, backed by an ||
unbroken record of fair-dealing with its poli,cy-

holders, have achieved for the Sun Life of
Canada a phenomenal growth.

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

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

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

. SUNLI mwmmcm
. ComeraNy OF CANADA

!i. HEAD OFFICE-MONTREAL

WESTERN MONEY-—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

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

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

Vacancies for proven producers as District Managers. If

you want to increase your earnings, see our latest Agency

Contracts, Apply— :
WILLIAM SMITH, Managing Director

WESTERN

" ASSURANCE COMPANY Ocean Marine and
BREMED ooioeshocsssesnsssianed over $4.000,00000 lImlamd Marime
Losses paid since organization "  63.000,000.00 Insurance.
Head Office: TORONTO, Ont,
W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

BRITISH CROWN " ASSURANCE
, Limited

Corporation
OF GLASGOW, SCOTLAND

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

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

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

Union Mutual Life Insurance Co.

Portland, Maine

ARTHUR L. BATES, PrESIDENT, HENRI E. MORIN, Svurervisor
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to B. J. ATKINSON
Manager, 107 Manning Chambers. 72 Queen St. West, Toronto

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Pire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager 2
MUNTZ & BEATTY, Resident Agents
Temple Bidg , Bay 8t., TORONTO Telephone Main 66 & 67

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

CANADIAN BRANCH, 88 NOTRE Dame St. West, MONTREAL

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

Applications for Agencies solicited in unrepresented districts

G. BE. Moserry, Supt. E. P, Prarson, Agt Romr. W, Tyre, Man. for Can
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BUILDING PERMITS COMPARED

RETURNS FOR. THIRTY-TWO CITIES.

May, 1916, compared _

DEPARTMENT . :
- April May May with May 1915,
OF LABOUR - | 916 1916 1915 |Increase+ Decrease—
FIGURES - .
| Amount, Per Cent.
t‘ CITIES B B B 78

NovA ScoTia...... 106,824 149,696 129220 + 047 + 15.84
Halifax.. .. 95,924 144,141 13,270 | + 3087 + 1.8
‘Sydney 10.900 1595 | — 10388 — 617

New BRUNSWICK.. . 73,400 192,695, 213,610 ~ 20915 .7
Moncton .. 26,600 %59 | 136710 | - 108,115 - 79.08
St. John 46,800 184100 | 76 + 87,200 +113.99

| |

QuEsEc. . 774,688 1613496 1.309.644| +300.852 + 23,2
Maisonneuve 17000 | 101,775 | 10600 | + 91,175 +860. 14
Montreal . 435805 | 767,089 | 529167 | +23.90 + 44.95
coes 266,995 $74.582 $54827 | + 19705 | + 3.8
Sherbroke 7.500 19,000 | 90.7% | — 71,750 ~ 79.08
Westmount 47,388 | 151,120 t 124,300 | + 26820 + 21.57

OSTARIO. .. - ... 1398274 2081190, 1998.762] — 32428 + 1.62
Berlin......... 48495 | | 92088 | - - 76.17
Brantford . ... 17325 | 99082 | 1S5S | + 16487 | + 2.8
Fort William. ... .. 38450 | 1,875 | 110080 | — 98175 | - 8.3
Guelph........... 21.812 | 62465 | — 32120 | - 5142
Hamilton . 289, | 310,210 304200 | + 5970 | + 1.96
Kingston .. . .. 30251 | 4442 | AW | + BIW | 4 N6
London. .. ...« $2.550 11840 | 184350 | — 7250 | - B8
OtLAWR. .. .covev e £9.175 | 198625 | 335750 | —142.135 - 2.9
Peterborough - - 48,195 | $75 | 15940 | — 10,1% - 3.9
Port Arthur.... 9440 | 182170 | 15688 | +166.472 | +1060.46
St. Thomas... ... $200 | 15075 | 1975 | - 465 | -~ 23.67
Toronto. .. ... 457846 | 988985 | 807869 | +18L116 | + B2
Windsor . .. ... 157,250 | = 88705 | 60580 | + 28125 ¢+ &2

MANITOBA .. .. ss 200, 4094000  1LI00 4 +190.14
Brandon...... 3.000 | 13,700 l 6,100 4+ 7800 | —+124.59
wWinnipeg. .. .----| 672,200 . 295,700 135,000 | +260,700 - +198.11

SASKATCHEWAN 35,025 100,185 32.465 + & | +208.34
19805 | 28088 | 315 | + n.s‘.: +728.09

9500 | 39900 27318 | + 12585 | + 46.00

s70 | 12 | 2000 | + 32,12 iuu.u

49.210 50,100 @0l + 71% | + 1664

32,500 38000 | 20000 | + 18000 | ~ 0.0

16,710 \ 12000 | 22980 | - 08 | - .0

Bririss CoLumsia.. 80,895 | “."! 762,885 - | - 9.34
New Westminst'r 5.155 17000 | 6730 | + 1030 | +154.08
Vancouver... .. 64,605 | 32.900 719,280 — 616,380 - 8.2
Victoeia..... .....| 11,135 | 16000 | 36975 | — 30885 ~ 56.55

| |}
Canada...... | 3,153,516 84643047 84690636 + 12411 +.m

MONEY MARKETS

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

Buyers. Sellers. Counter.
gt T MR P §-32 pm 5-32 pm ¥ pm
ek s i ...io.oiue par par % to ¥
Sterling—

D~ i eia $4.76.30 $4.76.70 $4.78%
Cable transfers ..... $4.77.20 $4.77.40 $4.74%

Rates in New York—Sterling, demand, $4.75 13-16.
Bank of England raté, 6 per cent.

TIMES * Volume  57.

INDEX NUMBERS OF COMMODITIES

InpEx N
- oF UR ; ! UNBERS
FIGURES) £%| May | Apei May
’ 6| 1885 1811
4] 1682 | 1653 3:
5| 1917 179.1| w83
15| 18331 176.5 | 2002
6| 20| 2135
6| 2080 2023 'ﬂ.'f
3| 2288 2144 1298
2| m.5| @5 288
17| 248| M65| 1952
9| 141 | 1953 140
6] 148 1518 48
‘3| 186.8| 1568
C 9| 1855 | 1884 '|=‘=
1] 183.8| 1888 7.1
3{ w42 W50 8.3
¢ 1579 1008 1219
AR HEHE
18| 17e1 | 12 ml‘
10| 1847 us 9!l 107,
41285 | 1245 m.}
6| 168.3|. 1829 | 144.6
5| 145.9| 14569 | 1203
95| 151.7| 180 M33
5 ‘“'t 2133 | 1085
¢! 1851 wie| 1m3
3| w8c| 1088 797
2 m.g 3202 | 2262
4| 28| 22| 1887
2| 1925 1256| 085’
20| 1869 | 18304 WSS
«| 205.2| 285 1921
4| 192.4| 187.0| 17135
3| 1%0.6| 1808 g.n
11| 288 206 a
1 m.} 2.4 | 1048
12| 2708 833 ug
0| 1372 1382 m
33| 1876 908 | 1801
6| uss| 54| 164
¢ w1l 1| 08
10 1250 1248 W68
1) 100y | 199.7| 178.7
| 1525| 1508 | 1133
4| 1897 1915 1559
@) e v | w2
6| 5.9 145.9| M69
¢ 123 | w23 161
:| &2 w2 W3
¢ 1387 1328| 1565
8] 1418 118 | 149
16 2625 28| 1652
¢| 317.3.| 51| 1338
6| 1405 05| 147
7| wis| 1399 160
17| 1996 1796 | 1268
ooeel 180.0| ve.1| WA
)

4

* Nine commodities off the market, Mw.m One line of
speliter has been dropped.

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

Weex Exosp Avoust 2xp

“ ! |
Par ldhnimmut Sales

Miscellaneons (Continued)

Domigion Glass Co., Ltd.......coocee onns pref.. 100
o L oot = | |
Frontenac Breweries Co......coooviminiieons “100
5 S eetesessaccescsnce pref.
.............. bonds.

Mexican Mahogany & Rubber Corp.
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BRITISH AMERICA ’
ASSURANCE COMPANY THE EMPLOYERS “
(Fire, Hail, Ocean Marine and Inland Marine Insurance) LI
ABILITY ASSURANCE RPOR
Incorporated 1833 Head Office, TORONTO OF LONDON glfg " LlAlTx!r(:g
BOARD OF DIRECTORS : - sbese g : P
W. R. BROCK, President W. B. MEIKLE \;iec-ma-: THERene! Avotisuns — |
2088 4IRS S A SR ma it o Employers’ Liability Automobile B
:gg;hglgggrgmﬁ‘::au, gggbg.?:gl;n&v:‘ Workmen’s Compensation Fidelity Guarantee ‘
H. C. COX Lr.-Co..FPREDERIC NICHOLLS and Fire Insurance Policies
?6:&1‘&1(‘1- b T Cot. Sin HENRY PELLATT,
, K.C.. LL.D. C.V.0. C. W.I. WOODLAND
W. B. MBIKLE. Im.wng. F. GARROW, Becretary Manager for Canada and Newtoundland
Assets, Over $2 500 000 00 Lewis Buildi !
Losses pald since organization over $39 000 000 00 MO'.\‘J'TRuE‘lAll?g‘ JOFF';‘: &fiﬂ?s' T%%'aeoglgg'

i o oo ey gt

* | The London and Lancashire | - ATLAS
Life and General Assurance R e
Association, Limited, The Onmpmes ot bt 1 S g oo

At the Accession of Income Funds
of London, England. KING GRORGE IV. .. § 367,085 .. § 800,805
2 3 KING WILLIAM IV. 657,115 3,088,380
offers excelllenl opportunities to young men desirous of g}JNBoBN [;'ICTORIA 789,865 .. 4,575,410
permanently connecting themselves with a thoroughly EDWARD VII .. 8,500,670 ... 11,185,408
. . KING GBORGE V. 6. 845 895 15,186,090
reliable life company. and at 5
Silstr DRCEMBER, 1915 .. 7,757,140 19,953,150
HEAD OFFICE FOR CANADA In addition the Compln:lhnl :h!:bog::i‘(:lplt-l nl) Eleven Million
o Dollars (of whi 1.820, s paid up).
164 St. James St. Montreal Agents wanted in unrepresented districta.

Head Offee for Canada, 179 St. James St., MONTREAL
‘MATTHEW C. HINSHAW, Branch Manager

ALEX, BISSETT . Manager for Canads

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO. UNION

Accident Insurance Sickness [nsurance  Plate Glass Insurance
Burglary Insurance Automobile Insurance Guarantee Bonds ASSURAN CE SOCIETY
The Oldest and Strongest Canadian Accident Insurance Company .
Terente Montreal Winnipeg Calgary Vancouver LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

Waterloo Mutual Fire Insurance Company

S s Ol WP ntssies, Out North-West Branch .... Winnipeg
5 THOS. BRUCE, Branch Manager

Tol}ll Assets 31st December, 1915. . ........ccoovnne $008,244.00
Policies in force in Western Ontario, over .......... 30,000.00 MARTIN N. MERRY, General Agent TORONTO
J OBORGE DIEBEL, President. ALLAN BOWMAN, Vice-Presideot. Agencies throughout the Dominion

L. W.SHUH, Manager BYRON E. BECHTEL, Inspector

THE MWO'U:)"?[:)N& ROCK INS,H):Q:C:E”E?" Limited SUN FIRE FOUNDED A.D. 1710

Assets exceed $48 000,000 00 Over $12.500,000.00 invested in Cunada

FIRE and ACCIDENT RISKS Accepted YLDES ISUR/ ‘E CO. IN THE WORLD
Canadian Head Office: 57 Beaver Hall, Montreal THE OLDEST ENSURANCE CO. 1 . -
Agents wanted in unrepresented towns in Canada Canadian Branch Toronto
W. D. Aiken, Superintendent | J. B E. DICKSON,
Accident Department Canadian-Manager LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co. of Berlin The LONDON ASSURA NCE

HEAD OFFICE i BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS Head Office, Canada Branch, MONTREAL
TotaL AsseTs, $725,000 AMOUNT oF Risk, $27,000,000 Total Funds .20, 000 606
GovernmeNT DEPOSIT, $50,000 Bstablished A.D. 1720 FIRE RISKS accepted at current rates
o 'BNN‘BLL' “3-,;,.0;.,':;‘;'.‘,,':0' w“':,ssi‘:::,l;z Toronto Agents . S. Bruce Harman, 19 Wellington St. East
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TRADE OF CANADA BY COUNTRIES

Volume 57.

tmd.om-t.d

Trade and Commerce, Ottawa.)

Mowtn or Mamcw

TweLvE MONTHS ENDING MARCH

N—— .
R PN DO ¥ A AT MRS O

1915 1916
Imports Exports
>
e “‘““"m
29416 '.-’.'P
| Al | H
ik & &m: m‘
5636630 | 1211904
s 11 476,601 3,487
if i ! 6258757 | A
1 b
1 38 T 817.673
4 3 t L877.180 '
- R
. % 111.2%., K
o LD w | 3eman 2.398 655
, E 184 79 788 -] R
- BN 1
44 i | adim| 48[ 48
=f IE 1,149,551 542,515 883 X3 1,1427106
; - E ) 18,017 72,817 133.206 61,306
£ 513 1 339 039 918,610 538,482
! 12,215 190 55,347 169,284 #8 634
g a81 182,082 24.117 - 137.470 32,250
i 43 232,118 1.617.291 1.479.%55 1,540.519 1,431 250
BE - § 1 19.646 4344 717,238 :: 112.988
: v 1,389 115,469 16253 7,538
4 . 52,383 197.742 25,927 16€,169 272.710
i 99 ¥ 6 8%8 186,378 40.948 372.248 ng
e 2| diE | AW |3
& | ' 3.459 465 B.449.188 | 14505705 5,940,411 nc%fn‘l
[iE | - o - B
R et ) e R | g | R
I . DI fatess cins mrscosvsasasnacsons fudb-ovveiconeng | PES |  THEEY BT [ 95i8 32 71423 22497 39539
g T i e o R R 2119
g | 860664 LAT2. 799 1.840.910 820271 | 10733988
: 255 957 2.783.465 1,087,001 4015125 998 240
B I o e o ey cvbvatesiasdes s i ofivss s iasannsillng svodtssnbes 75 1,712 45 805
' ? 65 1229977 18,551 87,163
17,626 4244 155,332 i, 171,570
36.542 1,789 256 5,254,929 1.057,733 2 563 6268
124,33 385,647 1.000.79%0 . 9 458 542
18.208 g S e 153,556
........ 1,494 048 13,141 1,162,403 47,202
............ 6,204 41,574 12:359, 7,323
B k.o 168,698 3 702.716
350 215 608 788.485 207,834 56,796
2,048 A W 1o i fonetoves 58,768
........................ 7,145 20 1..c. 3 WP oy
564.295 105455 | 1,339 123.904 6,787,162
1,981 3,198 798 3938 4020491 | 12918
T ae R S s St owedae BG4 Sase 8 deewsy & PESSeerss 12 672 16,322 36,651 22,486
17.294 977 448 179680 617,025 634 998
8638 545835 173.208 161.378 58_440
7.874 3.979.256 18445 3,525 117 979,108
............. 232 | 5.961 RS 1. ol
20971027 | 28618927 | 21540032 | 398695013 | 3% 325880
7 L1 | 33T 28 413 385,066
149 12,781 | 52,820 280 437 33,101
* 25 438 628 | 56 198 115,358 =.|¢
e i 139 263 47 285 12,043 106,010
T8, 904 007 | ATROUL576 | 259, 50.173 | 30808797 | 88.318.906
D819 | SN RI9 | 62506088 | 8077343 | 581 364960 | 400808877 | 542,043,565 | 882.673.807
o i o <2 — e oy
$110 540 998 $152.338 4'0 $1.078,173.240 $1,424.916,085

PRELIMINARY STATEMENT OF THF TRADE OF CANADA FOR MAY

. Month of May R Twelve Months ending May
1914 s 1916 '1 194 | 198 ° ‘ 1916
ImpORTS POR CONSUMPTION. ke g # | . ? * A *
- ¥ Goods........... ot gaxve s weoome ] DERING S BIw | 19.851.612 39.840.167 389 %69.910 263.892.168 $21.635.047
: T RS S SRR FPORD AR S 16730008 |  14.59.198 29.857.648 201,471,052 172,246,999 243,211.508
X PR IRNes (BB . . coooivivorenrsasasisesossasvasnns 50698 | 34,390,808 69.697.812 §91.340,562 436.139.167 564,846 555
? . RRRIITID. & oo i vesis oo niessbirnonsnsé Sembseiehshos shois — 656,19 |  &m23ee 15378272 132.349.976 34.129.108
A e SR e C eess X T 70.3%0.181 | 66.719.284 568,499,143 598.975.663
3 IR - o o socivanarole dotibiosinssamsinfoninnobies 1819946 7255412 | 12089872 ‘ 102,452 842 | 78.347.546 | 113.570.816
,7",; :: . ——‘ 2 e— | :

= 4.307.615 5,057.178 6.299.546 | 59,085,009 52.604.187 68,727,974
i 785.041 872,314 1.478 234 20,321,688 19.953.656 23.108.465
t 3,296.455 3.487,108 4.174.038 43.084.053 42.896,032 52.31€.834
, 3.296.507 3.478.231 6.287,620 54.435,705 76.033,299 107,482,272
F} 1220377 | 12.746.727 a7 | 192.324.071 135.374.9%2 299,085,751
e seam | 16.121.149 074477 | 60.054.891 104.589 832 261,999 746
! 81363 | 308787 |  124%:3 | 200877 w0 7.917.304

‘ 30005635 |  42.080.486 94,653,138 | 429.446.294 32.432.505
28855 | 1,440,434 1,858,964 | . 24192626 52 501,074 46.306.738
n®LIe | 43.520.920 | 453,638,920 484,933,579 866,890,174
$ a2 | 1455457 156,788 | 23.742.195 | 34126626 97.364.676
s 333244857 | 44.976.377 106643285 | 477.381.115 519,060.208 964,254 850
: 77.968.102 ’ 77.911.928 176,184,314 1.044,979.882 921,072,746 1.431,736.729
i 970888 | 2.111.898 7, 39,120,467 166.476 602 131,498,784
ST | g dtas oot a¥ sadd aons . Shdsunskiany b 78938 990 | 80.023,321 176,973,466 1.084.100.349 1.087.549.348 | 1.563.230.513

by them in this instance and they should

not be taken as an i

has been

*Nore.—It will be noted that the figures relating to the imports of coin and bullion for the twelve months ending
as against $132.349 976 for the same period of 1913-14.  Although t these figures in trade returns,

customary to include
indication of the trade of Canada

May, 1916, amounted to w

the total trade figures are
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WAR LOAN AND BOND BROKERS

Bond Brokers Ask for Better Treatment in Regard to the
Second War Issue

Bond houses are making preliminary arrangements for
the part they will take in the marketing of the next war
loan Iheyv have in the aggregate many thousands of patrons
and since the flotation of the first war loan, their lists of
clients have been extended considerably, including a number
of investors hitherto not vervy familiar with bond invest
ments Of the former war loan, Canadian bond houses
handled, probably, 40 per cent. of the business, despite the
fact that the banks and the life insurance companies, whose
subscriptions were very large, placed none of their business
through the brokers

As the issue of the second war loan is but a few weeks
distant, it is proper to recall that considerable dissatisfaction
was expressed by a number of bond houses at their treat-
ment on the occasion of the first loan. The complaints heard
and recalled now are bést put in the following statements of
brokers : ““A number of banks,”” they say, “refused to accept
subscriptions to the first war loan, when the subscription
forms bore the stamp of a bond house In a number of cases
the stamp was scratched out, obliterated by pencil marks or
ut off altogether Some branch bank managers appeared
to have an erroneous idea that if the bond houses obtained
a commission for subscriptions to the loan, the banks would
not obtain their remuneration Consequently, these men

seemed to do their utmost to block the bond houses from

retting credit for their subscriptions The bond houses
14 I

were all behind Sir Thomas White with their selling orgam
zation. and thev expended much labor. and money in helping
to float the first loan. There was no legitimate reason, there
fore. for such action on the part of many branch bank
managers

Known Ahead of Time.

‘A week or more before the prospectus was issued, most,

if not all. of the banks had in their possession full informa
tion respecting the loan On the other hand, the .govern
ment refused to give the bond houses any information regard
ing the loan until the day the subscription lists were opened

I'his meant that the bond houses had to use at least the first

dav (after the loan was opened for subscription) in getting

their circulars and other selling matter in shape for mailing
I'he banks, therefore, had practically the whole of the first
lav of the loan offering, which 1s invariablvy the best dav, all
themselves For a week prior 1o the first dav. the bond
houses had no official knowledge on which to prepare their
ilars, vet the banks were all this time In possession ol
the government circulars, which the bond houses were not
permitted tp sec We claim that this was untair to the bond
houses Np objection is raised 1 banks- being made the
medium of the loan, for that arrangemen S Aar ad hle
one All we as s that the anks and the yond | S ¢ I
granted M{lln] priv \:gt'\
Life Insurance Subscriptions.
On the last occasion, the subscriptions f he f
¢ ympanies to the loan were made direct t the gov
rnment It would be more fair if the hife u
panies’ subscriptions were n } 1zt he ouse
Those companies are our regular customers We a selling
bonds to them throughout the vear The sal« f tl va
bonds to the insurance companies sk uld be put.throug! ‘
regular channels of business
We hope that these points will be given proper
deration bv the finance department in regard the s¢ i
var loan next month
Mr Tames Carruthers, who is making a trip through ti
Western wheat belt. summing up results of his visit 1
1 at Edmonton. savs: “Crop prospects at present
he Canadian North-West could not be better. They
good over all lines, and with a continuance f
veather it looks as if Canada were going to be favored with
nother large crop A few sections are damag 1} }
ns -but this happens every vear [ never saw the
oking so well in the districts vered bv the Grand Irunk
Pacific between Winn pe nd Edmontor Busines jitions
very aguiet. but 1t helieved that f the untry 1 11 off
nother large T ,".\‘\, 1 that thev w mi
.

PRS-

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets * - . . . . . $784,426.31
Surplus to Policyholders - . . $404,046.07

DIRECTORS

A. H. C. CARSON, Toronto........... President

R. HOME SMITH, Toronto....... Vice-President

F. D. WILLIAMS...... ..... Managing Director
A. C. MCMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN

G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO

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

Cincinnati Chicage Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

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

-
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LONDON

GUARANTEE AND
ACCIDENT COY.
Limited

Head Office for Canada:
TORONTO

ESTABLISHED 1068

Employer's Liability Personal Accident Sick

Elevator Fidelity Quarantee = Court Bonds

Contract Internal Revenue Teams and Automobile
B

AND FIRE INSURANCE

THE MONETARY TIMES

THEY ARE POPULAR

The Seal of Public Approval is stamped upon North American
Life Policies.
During 1915, Policies were issued for over $9,100,000~the
largest single year's Business in the history of the Company,
and a 15% increase over that for 1914.
Liberal, up-to-date policy contracts, backed by a Company
of unquestioned strength and integrity, make it an ideal one
for any agent to represent.

SOME GOOP AGENCY OPENINGS ARE AVAILARBLE,

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

North American Life Assurance Co.
HOME OFFICE B TORONTO, ONT,

BEDWARD GURNREY, L. GOLDWMAN,
President Ist Vice-President and Managing Director

RETURNING CONFIDENCE

The storm is the test of the ship. The strength of the E i
being tested by the fiercest gale that every blew. p ST

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

The Life Insurance companies of Bagland and Canad bei
tested and tried but are not found wnntin: - onsiduAto

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

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

The MUTUAL LIFE ASSURANCE CO.
OF CANADA

Waterloo Ontario
B. P. CLEmeNT, Assurance in force, $100,000,000 GroRcE WEGERAST,

President. Assets . . $ 77,000,000 Managing Director.

There Are Many Sound Reasons

why those who are looking for good LIFE INSU RANCE should
investigate The Great-West Life Pelicies

They COST LESS than any other similar Policies

HIGHER PROFITS are paid to the Policyholders.

EVERY PRIVILEGE of value is included in these Policies.
THE COMPANY has a wide reputation for twenly years of
progress, and fair dealing.

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

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

The Great-Wes! Life Assurance Co.

HEAD OFFICE WINNIPEG

The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kine ST. W, TORONTO, ONT.

IMPERIAL PROTECTION

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

leltid - e Established 1821.

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

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

LOOSE LEAF

LEDGER-BINDERS
SHEETS and SPECIALTIES

ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds.  Size and Quality Real Value.

BROWN BROS., LTD.

Nxw ADDRESS— /
Cor. Simcoe and Pearl Toronto

Merchants Casualty Co.

Head Office: Winnipeg, Man.

The most progressive company n Cnp“-. Operating under the
supervision of the Dominion and Provincial Insurance Department
Embracing the entire Dominien of Canada.

SALESMEN NOTE

i health licy is the most liberal protection ever

Our it oﬂtr:: for a sremium $1.00 per month,

Covers over 2,500 different diseases. Pays for

six months for sickness and two years for acci-

dent. Liberalind ities for denta! death,

tetal disability, quarantine. operations . death of
beneficiary and children of the insured

Good Openimgs for Live Agents

Bastern Head Office. .1 Adelaide St. E., Toronto
Home Office lectric Railway Chambers,
Winnipeg. Man




7
e {
.
ty
£
. 3
3 &
s
3
.
4 . .
#
B -
¥
. -~
H
H .
%
¥ 3
i
« 4
!
B s
g
B 3 #
I 8
¥ e |
b I
i Y
g i
584 .
<4 :
- £
[ &,
o *
L
5l 2
¢
. 44
"
§

g4

L& i
i
k. “’

45; ! , THE MONETARY TIMES

The Standard Life Assurance Co., of Edinburgh

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

, vessso--§ 86,500,000 InvestmentsunderCan-
Deposited with Cana- adian Branch, over.. § 16,000,000
dian Government and Revenue, over.......... 7.900,000
Covernment Trast Bonus declared ........ 40850 000
{ ~ T ST 7000000 Claimspaid...... ... . 151,000,000

The largest commissions are not payable by

The London Life Insurance Co. B it et M
.- Canada Total Losses paid to Sist December, 1913........ 0, -
:tl'n‘?‘:tm are, however, péssibie on scesust el its liberal pelicy M':: "'-"'. . J:‘."':“w """""" ~teom
POLICIES “GOOD AS GOLD.” 7 Mavmics 'm‘-" “Tw"mlw St. Bast
: ‘COULD YOU

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

THE CONTINENTAL LIFE INSURANCE CO.,
OEBO. B. WOODS, Presiden _70 CHARLES H. FULLER. Secretary
H. A. EENTY, Superi dent of A L

v—f L 4

The British Columbia Lifc Assurance Co.

m-m VANCOUVER, B.C.

mc.m .I~~.. Subscribed Capital, $1.000.000.00

Prespent - L. W. Shatford, M.P.P.

Vics-Presioawrs—T. E. Ladner, L. A. Lewis
Secretary—C. P. Stiver

L.-rumm”'.n'uu-imw

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

Phoenix Assurance Company,- Limited

FIRE of London, England ° LIFE
Pounded 1792
TOtE] FOBOUPCRB OWRE. . .. ..o cuvvirrrnnrrsnsnsnsass sansrannanes $ 90,000,000
DISIIEID IS o c.oococsinssrosssssscssssssorvss sasnssorssss
Deposit wi wwmnwuum
for security of Canadian policy holders only exceed.. 2.500.000

Agents wanted in both branches. Apply to
R. MacD. b‘nm-, ”
J. B. PATERSON,

100 St. Francois Xnvi.or Street, Montreal, Que.

All with profit policies affected prior to the Sist December will rank
for a full year's reversionary bonus at that date.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital -
Subscribed Capital -

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

Agents Wanted in Unrepresented
Districts

Prosperous Farmers

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

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office WINNIPEG

 INSTALMENT POLICIES PjYingan income during

beneficiary's lifetime
ARB ISSUED AT LOWEST RATES BY

THE NORTHWESTERN LIFE &3WEANY

First Scientific Life Company in Canada
Head OfMee: Bank of Nova Scotia Buliding - WINNIPEG
AGENTS WANTED. 7

Vice-President

President : i
J. T. GORDON E. L. TAYLOR, KC

Managing Director: Secretary and Actuary: ¢
4. W. W, STEWART J. A. MACFARLANE, ALA.
HEAD OFFICE . " WINNIPES

PRUDENTIAL DAY

The National Pay=Day

means a check for the family on
the first of every week or month,
through a Prudential Weekly or
Monthly Income Policy.

Prudential agents are finding
these among the most interesting
propositions in Life Insurance.

The Prudential Insurance Co. of America

Incorporated under the laws of the State of New Jersey 286
FORREST P. DRYDEN, President. Home Office, NEWARK, N. J.
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Canada Branch
Head Office, Montreal

M. Chevalier, Bag.
T. 4 Drummond, BRag.
Sir Alexandre Lacosts
Wm. Molson Macpberson
Bsq.

Sir Prederick Williams-
Taylor, LL.D.

\Q,- e LD
{ INSURANCE (’up;\..y 4. Oardner Thompseea
- Manager
D LIMITED 7

»J\G LoBE 2

e

Lewis Laing.
Assistant Manager

THE MONETARY TIMES 47

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Pirecters
m. B. P. Lacuarmirs Montreal
8. Hovow, Esg., K.C. - Winnipeg
A. Weston, Esq. thhx N.S.
. V. MerepiTh, Chairman Montreal
A. Jessur, Manager Casualty Dept.

ROYAL EXCHANGE ASSURANCE

POUNDED A.D. 10
Lesses pald exceed $235,000,000

Huap Orrice Por Canaba

ArTHUR Barmy, General Manager

Correspondence invited from responsible

gentlemen in unrepresented districts re fire Head Office :
and casualty agencies

CONFEDERATION LIFE

ASSOCIATION

issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
Orricers AND DIRECTORS :
President: J. K. MACDONALD, BSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Bsqg. Thos. J. Clark, Bsa
Cawthra Mulosk, Beg.
Joseph Henderson Esq. , Bsg.
Lt.Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Oen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A 8.

Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C-S. (Bag.)
HEAD OFFICE TORONTO

Head Office —Corner of Dorchester St. West and Union Ave , MONTREAL
DIRBCTORS
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice President and Secretary.
M. Chevalier, Esq . A. G. Dent, Bsq ,
T J. Drummond, Esq., John Bmo Esq., Sir Alenndve Lacoste,
Wm. Molson Macpherson, Esq., J. C. Rimmer, Bsq.,
Sir Frederick W:Ihlmt‘raylor. LL.D

THE Incorporated 18756

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the Loxpox aAND LancasHire FirE INsumaNcE
Compaxy oF LIVERPOOL.

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

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

« Ask your dealer for samples and prices. —

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

SURPLUS TO POLICYHOLDERS, $1,820,752.82
A Canadian Company Investing its Funds in Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,

LONDON & (P
LANCASHIRE

Branch Secretary

8 Richmend Street K.
TORONTO

A

Security, $31,750,000

./NOrRwICH UNION
IRE_/NSURANCE
SOCIETY AAMITED

./Vo}w'cf;. é'nglan‘d

FIRE INSURANCE
ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Heap Orrice ror Canana

12-14 Wolllnm%sm East

Norwieh Union Bullding
TORONTO
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We own and offer

£50,000
$243,333.33

Provmce of Saskatchewan
4; °% Bonds -

Due: 1 January, 1919 Interest Payable |1 January and 1 July

Principal and Interest payable at the Canadian Bank of Commerce, London,
_ Eng., or at the Holder's option in currency at the Exchange of $4.86%5 to
the £ in Toronto and Regina, and in gold in New York.

Denominations: £100, £500 and £I.ObO
($486.66) ($2,433.33) ($4,866.66)

Price: On Application

DOMINION SEcURITIES ORPORATION

ER W LIMITED. MONTREAL BRANCH

gvAvManw . xm Established 1901 Canada Life Building
+ W. Mischel ice- President W, Steele + + Manager

J.A. Fraser - + « Secremry HEAD OFFICE .

1.WHSNuh- « +  Treasurer 26 KING STREET EAST ;OND:»JAENGQRFANCH
«H. Andison . As't Secretary °. ustin Friars

A.F. Whies . . A-':Tm TOKONTO A.L.Fullerton, Manager

ANIERICAN BANK NOTE COMPANY

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

SPECIAL SAFEGUARDS
AGAINST

MONTREAL

HEAD OFFICE AND WORKES: OTTAWA 208228 WELLINGTON STREET

BUSINESS FOUNDED 1795

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AnND PRINTERS

=
POSTAGE AND

REVENUE STAMPS,

DEBENTURES
SHARE
CERTIFICATES,
ETC. FOR
GOVERNMENTS
AND

CORPORATIONS

FIRE PROOF BUILDINGS

BRANCHES:

TORONTO WINNIPEG




