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I nsurance, Participating & Otherwise
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attention to the fact that srparatc accounts nmust
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fer best accompli4hing this work. Page 26

Sterling Exchange and Canada
The biggest item un our balance sheul' -inlerest un
securities-has been takevn fwyIroi1 sterling, ex-
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ada as vîewed lw' pruinientme.P g 5

September Bank Statement
It reflects greater actîx ity, Iargely due tu crup and
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The Monelary Times' weekly register of municipal
financing from Coast to coast. Interesting statis-
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sneSeptember, 1913,, to date. Page 26

Wanted: Chartered Accountants
L'p-tu-date syste ns' ut actunt, sin gux eriimenit and
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bcÎndead he hewa s ve.Page 28

Anglo-French Loan
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billion dollars rerecntly linrrowe d. Page i14

Investments and the Market
Latest news and noutes uf active cumipanies, their
financing, operatîuns, developments, extensions,
dividends and future plans. Position of the Lauren-
tide plant, visited bv bankers
and business men lasi weuk- Page 18

German Flnancing
Signs which point to the faci bajýt thbe financial
straîn on Gernîany is heavy. llom, tbe w ar boans
are subscribed. The gentie art

of cmpulsiun shown at its best. Page 9
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G-ENERAL
ACCIDENT FERlE AND LIFE

ASSURANCE CORPORATION
LIMITED

0F PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS OVER

$8,600,000
WKiFA noWIÂN, ai la. WULMIE,

Chaîrman, Vice-Chalrman.
Canadian Advisory Board Canadian Advisory Board

>TfOS. I. RAL,. manager for Canada

Toronto Agents, NeIcAN, XSZI & STONE. U.sated

THE

GwENERAIL ACCIDENT
ASSURANCE CO. OF CANADA

THHI

CA&NADI[AN CASUALTY
AND BOILER INSURANCE CO.

Continental Lie Building TORONTO. ONTARIO

The above Companies are under the samne management and
controi. Insurance Policies of the moat liberal forai, at con-
servative rates, are issued on the followîng lines:

Siteans Bolier Aftomobile ILaliJty
Persollal Accient Public LiabiUty
Suesa Eapleyerge Ljability
Theatre iabmihS Elevat,, LiabM$tt
Autinuefle 1'ruperty Dausage Teus 1ablitr

iaubly l'aflent Accident and gSictu
J140. J. DURAMME Manager

London & Canadian Lean & Agency Co.. Ltd.'
EWAL5ID1873 51 TOi G SrifiT., TE>RONTO

Pald-up Capital. 81,250»00 IReserVe. 1636,000 Aaaets.5=2441
Debenturca lssued. ont hundred dollars and upwards, ocm to five yeara.
Best current rates. loterest payable lxalf.yearlv. The"e Debentures are an
Auth.rlzed Trust.lvstat Mortgiuge Loans made in Ontario. Ment.
toba andi Saskatchewan,

W. WB3D. Jum. Secrotary. V. a. WADSWORTH, Manager

TINE COMMERCIAL LOAN AND TRUJST CO.
ut" Ofle - WINNIPEG

TIIO&. . ROBINSON. Presldent. C. W. N. KBNNDY. Vice-Prusldnt

W!STERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondance Solicited.

W. H. SPROU LE, Manager.

If lniterested in

YMUNICIPAL BONDS
Send for Sanmple Copy

THE BOND BUYER
The AUthorItY On XunloIPOi BOnds12

W New Yorlk

ALFRED WRIGHT
President

ALEX. MACLI3AN
Manager & Secretary

I NDON
LAN IÎ Mil A i

G ARrTe3

Personal Accident Slcknoss
Employers' Llabilty Workmen's Compensation
FideIity Ouarante. Elevator Insurance
Teams' Llabilfty Plate fims

Automobile Insurance

Headl Offlos

Company's Building, 81-66 Adolalde Street But
TORONTO

DRNCES~e an~sd maritime rovicesý...MNTEEALR
Manitoba sud Saskatcbewaa...... .... WINNIPEG
Brtih Col1umbia and Albertua....VANCOIJVER

STC BROKERS &

OSIER &HAMMOND FINANIAL ACENTS

21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Cail, Trust and
Miscellancus Debentures. Stocks on London, Eng., Ncw
York, Montreal and Toronto Exehanges Bought and Sold
on Commission.

Osier, I-ammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street WINNIPEG

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

The Saskatchewan Mortgage
and Trust Corporation,

REGINA, SABK. Establinhed 1909

Capita Paid up and Reserve, $86,000.

W. have One Thousand Sharchokiers and Two }lundred Agents;

OUR SPECIALTY is lbans on lmprovci (arme and modern
city property.

We Wfll represent you in any Financlal or
TrUSt Ca.pacity.
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Mombers of Bars. Saskatchewan, Ontario. Manitoba and Alberta

ÂGHESON, DURIE & WAKELING
B&Pwlaea.u and SollIotoa'.

aEmua.? Acusso, C. L. Duitîs. B.A. B. M. WAErLINO
CentralI Chambers, BABKATOON. Canma

Sollcltors for Bank of Hamilton. GIreat West Permanent Loan Co., etc.

BAIN, BICKNELL, MWACDONELL & GORDON
Barmts, SeIliers àle. Lunaden BufliuE Torest,'

james W. Bain, K.C., Alfred Bîcknell,
A. McLean Macdonell, K.C., M. L Gordon.
J. M. Forgie, B. H. L. Symmes

General Solicitors for inmperial Banik of Canada.

W. J. Bowmai. K.C. W. H. D. LAURNi A. H. DOUGLAS
R, L. RuID. K.C. D. S. WALLBRIDOB J. 0. GIBB8ON

Bowser, Reid & Wallbridge
Bowser, Douglas. Ladner & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Banik cf British North America

Yorkshire Building. 525 Seymour St. VancOuvIb'. 8.0.

TORONTO P>APER MPG. CO., LTD),
MILLS AT CORNWALL. ONT.

We manufacture PAPER. H:gh and miedium grades
Enoir4a et250 TUB RIZED AIR DRIEO

wHIE ARD COLOanH WRITINGS. BONDS, LEDUERS
a. P. a a. C. BOOK. LITHO. BNVBLOPB AND COVERS
Made in Canada For Sale by ail Wholeaalers

Z. A. LAuN, K.O. W. H. ELAKX. E.C. a. W. AROLIN, K.O.
WALTES oow. MILLIER LAIEN, !oLYN O*LBR. R. C. m. CASSULS.

M. o. GAEsaGN. GEORGE Of. CASUELS. J. F. LAUn.

S. O. CaOWELL. A. G. GILMOUR.
Genteal Solicitors for

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

Louglheed. Bennett, McLaws & Co.
CALUARY, ALTA.

BARRISTERS,ý SOLICITORS AND NOTARIES

The Bank of Montreal, The Canadian Bank of
Commerce, 1he Merchants Bank of Canada,
The Royal Bank of Canada, The Canada LUe
Insuirance Company, The Great West Life Insur.
ance ýCo., The Hudson's Bay Co., The Ma.ssey-
Harris Co., Lirnited.

Balfour, Martin, Casey & Co.
àaRISTERS. SOLICITORS. NOTABIES. STM.

O)ffic s 0 to 110 [)&ru 8lodi .. REGJINA. Ca"ad
Solicltor for Bank of Montreal

Oable Addresa,« Halfour.1" Code. Western Union

J. EDWAaD CALDWULL WALTE. EL. K.
CALDWELL, MILLS & COMPANY

Bavwlatnes, 8.Uetos 4
14008E JAW, BSE.

Solichtor for Tiie Horne BaEnk. The. mmo Jaw Seuritie,. Lîmited.
Tho. Amortlzation Eortgsg. Company. Canadien Nortbura Railway.
Metrffltan Lits Ineurance 0 ornpany. Doinon Lits Assurance Con.

pan, Canda atioal ire Inaurace COMPanyv. R. 0. Duo & Co..
Bravr LuberVompnyL.mied.Gordon. Irouside & Pares. Ltd.. etc.

La COFFEE &co0.
GRAIN MERCHANTS

Boeard et Tratte Bueihding,
THomAS FLYNN Batablîshed 184 Toronto, Ontarlo

USE "MNILNES' COAÀNL"
HIGHEST GRADE OF ANTHRACITE

The I'rC i ta t he same as ethe,
grades. Whsy net boy th. ea

Head OMoo: Prbivato Exohange:
Sa KING STREET EAST MAIN 5597

LOO40SE LE AF
LEDGE R-BINDERS

SHESTS and SPECIALTIES

ACC( UNT BOOKS
OFFICE SUPPLIESl

AU Lnds. Size and QualtY Beal value.

BIROWN BROS.,9
Niw ADDiES-

Cor. Slmeoe and Pearl

ILTD.

Toronto

October 29, l915.
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Od d Lot
Municipal. Debentures

Those who have money available for invest men t in small
or large sums and to whom safety is first and paramount
cannotdo better than select municipal deben tares.

They are available in varions amounts, and yield from 5%
to 7%.

A copy of our Il'Odd Lot Offeopluge"Y will be sent to
-you on requesi and wit ho ut obligation on your part.

Volume

EsiTASLifhJqua 8
Total Fonds Exceed Canadian lnvestments Over

$1 09e7981258.00 $9,000,000.00
TIRE AN»ý LITE

North British and Meroeiuile
INSURANCE COMPAN4Y

OIRBCTORS:
Wia. MCMABTER,. Esq. G. N. MONCEL. ESq. E. L. PzAsE. Bsq.

Iltad Office fer the Domtnion: tMONTRAI.

Agents in att the PrinciPal Tons în Canada

RANDALL DAVIOSON, Manager Pire Department
H. N. SOYD, Manager Life Department

Evans & Gooch. Resident Agents, Toronto, 26 Wellington Street East

Certilied Valuations
>The Canadian Appraîsai Comnpany's certificate of plant

values îs recognized as authoritative in the highest financial
circles.

Its appraîsal is an expert detaîled analysis which
establishes quantîties and values beyond question, and is
based upon prescrnt cost of reproduction new with actual
accruerd depreciations.

The Canadian Appraisal Co., Limited
Itead Office ... Montiel
Tomo .... Royal %Mn Bldg.

COIINENCED DhJSIt<EM
RliVRiVED DOMINION CIIAKTEK it June file

Capital Stock Subscrîbe Capital Stock Paid Up

$500,000-00 . %%$74,762.70

The Occidental Fire
INSURAIVCE COMPANY

RANDALL DÀvîosos, Presidem
C. A. RickiARUSON, Vice-Presidenè and Secretary

DIRECTORS-
S. B. RiCHArns W. A. T. SwitATmAN N. T. HitLAny

Bie"e *Oe, WI[NNIrSIG, MANv.
Agents Required at Unr»jresene, Pointag

Resident Agent. Toronto, Bryce B Hunter, 51 Yonge Street

'Britcish Colonial
FIRE INSURANCE COMPANY
2 PLACE D'ARMES, MONTREAL

Agents Wanted ini Unrepresented
Districts

Investment
Bankers

ÀA. E. AMES & CO. * alsle
Union Bank Building, Toronto89

(53 iIng Strmeet West)
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How Exchange Situati*on Affects Canada
BGG EST Item on Our Balance Sheet, Interest on Securities, has been

taken azuay fromt Sterling, Exchange and Become an Item in New
York Exckange -Importers are Benefiting, and Exporiers are Losing
on t/te Present Rate - Continuance of Export Trade Very Necessary.

IN a recent interview at Ottawa, lion. \V. T. WVhite,finance minister, stated: -Any improvement in sterling
exchange rates will beneft Canada." A prominent
Toronto merchant who does considerable buying in

Great Britaîn and elsewliere abroad, wrîes The Monetarvy
Times as follows:-

"I thought il an extraurdinary statement for the
minister of finance to make, he having frequently very
large sums of money to pay in London in the shape of
principal and interest. Dues Mr. White not find il bene-
ficial to buy exehange at a low rate lu pay his indebted-
ness in London?

"I will venture t0 say that during the past six nmolis
Canada bas sav ed millions by the exchange rate ont
London being low. I beard a silk, ierchant say, the otlier
day, that lie was able to pay bis liabilities in France at
85 cents on the dollar. In other words, he was tible lu
buy excliange un Paris 10 pay for bis dcbts there at 15
per cent. less than normal. The Dominion guvcrnment,
every provincial governirent, everv civîe corporation and
trust company, and in fact everv nierchant hiaxing any
relations witb England or money (principal or interest) to
remit there, benefits by a low rate of exchange. Now, on
the other band, il does flot in ans' way affect the price
we are paid for our products, as the world's markets
settle this, not anv one countrv's."

Comnmenting on the question raised by this nercliant,
Professor Adam Shortt points out that fromn the view
of the~ împorting merchant, thie correspondent quoted
above is cjuite correct in bis contention, backed as il is by
praclical experience. "He is entirely asîray, however"
says Prof. Shortt, "wlhen lie says that the present ex-change situation does not adx erselv affect tlie value of
Our products sent to Europe."

The Motietary Times asked another well-known muer-
ôhant, engaged largely in the export business, for bis
views. He writes:

"When sterling exehange is ait a discount undoubt-
edly tbe merchant who lias payments to make abroad
benefits; equally the shipper wvho is pald for bis producîs
abroad suffers. In the one instance a pound sterling
settles a debt abroad larger tban its par value, $4,86 ?3;
in the other case a pound sterling at credit abroad is
worth less than ils par value wben converted int cur-
rency bere.

"It is xvell to remember thai, almust every ycar at
some lime during a pcriod of hcavy dcmand for money,
financial arrangements arc made by goverfiments, local
or federal, and by bankers or financial houses, in the sale
of treasury bills or the sale of bills of exchange againsl
securities lodged in London, whereby over a temporary
period money is borrowed tu meet the pressure and is re-
turnecl later when things arc casmer. With an adverse
raie uf exchangu, aIl such transactions are hindcred and
rendered diflicult, as therc w ili be the natural fear that,
if inonuy is b rotîglt out under a severe discount a charge
will bu creatud whiuli will make the money unprofltable
if exehange is re-establislied on a higlier basis.

"Broadly speaking, there is no advantage to the
country in continuced abnornial conditions, and exehange
is nu exceptîion lu the rule. 'Tle ncarier lu' par dubts
abroad cati he discharged, and the nearer bo par collec-
tions can be made for producîs shipped abroad, the better
for aIl concernied. It is not well to subject the movemenîs
of the natural produrts of the cno'untry 10 foreign markets
lu a severe discount ini excbange, and thus institute an
added charge which <loes nult make for wholesome con-
ditions. Nor i-, il good for the country as a whole bu
have conditions prusent which make difficult easy tlnancing
abroad when thie requirernents of the country call for
additional moneys."

Mr. John 'Macdonald, president of Jolin Macdonald
& Company, dry goods bouse, Toronto, points out that
the present low rate of exchange apparently would be very
beneficial, tu the importers xvho pay their bills in London.

"At the present rate of exchange," be adds, "Cana-
dian îiporters who pay theîr b>ills in London are making
a profit of 3'3 per cent., or $33,333 on every $i,O0o,ooo
worth of sterling money sent la London.

"The C anadiin exporter, if sold aI sterling prices,
Wil lose as mucli when he gels bis bills converîed mbt
currency, but when shrewd enougli tu sell in currency
prices he woulcl nol suifer anx' loss.

"As the governmcnt lias'remibtances to mnake for in-
terest or principal of borrowings il will save 3,q per cent.,
but if new loans are taken up in England il will lose on
tbem and their profit or loss will just be in proportion as
10 which of these items are the larger. For Canada 10
reap tbe maximum benefit of the present conditions would
be lu buy in sterling and seIl in currency."



THE MONETARY TINES Vlm 5

Mr. F. L. Appleby, manager of the foreign exchange
department of the Union Bank of Canada, Toronto, in an
interesting botter to The Mvonetary Times, discusses the
phase of the sterling exchange situation 'relating to the
experience of the silk merchant and Canada's repayment
of indebtedness,, etc., to, London. To do this, Mr.
Appleby points out, we must clearly grasp the f act that
financial conditions in every country of the world are
totally different now to those which existed prior to the
outbreak of hostibities. Dealing only with sterling ex-
change in Canada, we must first get down to f unda-
mentaIs, and find out what these were before the war, and
what they are now. Mr. Appleby continues:

How Conditions Have Changed.

"The foblowing will provide a comparison, although
no statistics are given, and details are eliminated:

Relative Conditions on Bai-
ano. Botw«n Canada

aMd Creat Britain
Prlor to, Juiy,

1914.
Canada had to pay Great

Britain for-
(a) Merchandise imported.
(b) Coupons, dividends,

etc.
Canada had to receive from

Great Britain for-
(c) Capital supplied.
(d) Merchandise exported.

Approxlmatoiy Relative Con-
ditions on Balance Be-

tween Canada and
Creat B3ritain, ot-

ober, 1915.
Canada has to pay Great

Britain for-
(a> Merchandise irnported.

,Canada has to receive from
Great Britain for-

(b) ýMerchandise exported.

"Prior to the war no distinction was made between
merchandise and securities, because the sale of securities
had the same effect on exchange as the sale of merchan-
dise. But bore is the important point: The resuit of
these sales was that Canada obtained real money for
promises to pay, but as she is no longer obtaiaing from
Great Britain money under these conditions, theý only item
now affecting exchange between the two countries are
actual merchandise irnporteil, and actual merchandise
exported.

Paid in New York.

."This will be seen when it is rememnbered that wxhen
paying her interest on borrowings now, with very few
and smail exceptions Canada does not have to, buy
sterling, firstby, because ahl the bonds sold by Canada to
Europe had coupons attached, which were payable at the
option of the holder, either in London, New York or
Canada. The result is that ail these coupons are now
being paîd in New York. Secondly, dividends on al
stocks held in Europe are declared in dollars. Thus, a
$io dividend in 1914 would mean that Canada paid $io,
for which the holder of the stock received, say, £2i is.
id., while in 1915 Canada still pays $ro for its dividend,
but the holder in Great Britain would receive £-2 25. 3d.

"In this way the biggest item in our balance shot-
interest on securities-has been taken away from sterling
exchange, and becomne an item in New York exchange.

"There are, of course, stîll many other features
which, while large in themselves, have also something or
some things equally large to balance them. For example:
Great Britain is stibl advancing the Dominion government
a large sum of money every month, but on the other hand
Canada is maintaining and keeping, roughly, 125,000

sôldiers ln Europe at, bot us say, $2.25 per hbead per day
(icluding food, clothing, pay, etc.), equal to about

"What is obvious is that the people in Canada who
apparently benefit by a low sterling rate are the importers,
while those who apparently lose are the exporters, and as
the imports of merchandise this year from Great Britain
are far less than the exports of produce and merchandise,
the many would be suffering for the benefit of the few.

Invoice Price Raisedl.

"But the matter does not even end here. While the
importer may pay fewer dollars per pound, and fewer
cents per franc, for the invoice cost of his goods, in the
majority of cases it will ho found that the invoice price is
higher, and in the samne way, while the exporter may re-
ceive fewer dollars and cents per pound, and fewer cents
per franc, ho obtains a higher invoice prict f romn the
buyer in Great Britain or France.

'"In individual cases only this is not true, but in such
cases a clever competing firm could, without loss, reduce
its selling price by the amount of its saving in exchange,
and thus take business away from a rival firmn not keep-
ing themselves posted on current conditions.

"~The crux of the matter is that if the pound sterling
depreciates sufficiently, the cost of imported goods to
those in Great Britain will ho so high that they must
curtail their imports, and the natural resuit of this is that
Canada must either find new markets, or have on hand a
large surplus of exportable merchandise.

"«It is obvious, therefore, that this country's interest
lies in continuing its export trade, which la only possible
so long as the cost to the consumer in Europe is not
prohibitive.

I¶elp One, Help AUl.

"The Hon. Mr. White's statement, 'Any improve-
ment in sterling exchange rates will benefit Canada,' was
evidently only made after ho )iad gone into the matter
much more fully than 1 have, and without going through
the various steps of his reasoning, the result of same ap-
pears to ho that Canada as a whole, being one of the
Allies, in the final analysis must profit by any conditions
which act to, the advantage of any one of them, and per
contra, suifer also, from the eifects of any conditions which
act to-their disadvantage.

"There is to-day a slogan in France, 'Joffre Knows
His Business.' In Canada we are particularly fortunate
in our minister of finance, and could well say, ý'White
Knows His Business.' That ho does so is amply proved
by the clever way in which ho succeeded in obtaining a
$45,000,000o ban from New York,, and although the price
aroused the criticism of some arm-chair critics at that
time, future events showed that his foresight and good
judgment have been the means of 'saving the conrtry a
considerable sum of money."

LATEST CUSTOMS FIGURES

Comparative figures of customs revenue contributed by
the different provinces are furnished by the annual report of
the Customs Department just issued and covering the
fiscal year, 1913-14. Ontario leads with $33,218,o00 collected
in duties, Quebec cornes next with $22,919,ooo. The revenue
fromr other provinces was as follows: British Columbhia,
$7,373,000; Manitoba, $6,413,000; Nova Scotia, 02,930,000;
New Brunswick, $2, 162,000; Alberta, $2,484,000; Saskatche-
wan, $i,356,000; and Prince Edward Island, $i60,225.

Quehec takes first place in experts. In the fiscal year
they totalled $iSi,982,000 compared with $167,685,Oow for
Ontario. New Brunswick is third on the list with $54,.
3.22,000.

Volume 55.
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DOMESTIO LOAN NOT TrO BE UNOERWRITTEN

Since his announicement of a Canadian patriotîc war
loan, the minister of finance bas received m.îny requests to
participate in the underwriting, or as frequently expressed
in the requests, 10 be "allowcd to get in on the ground
floor." T1o ail these communications the minister bas re-
plied that it is flot bis intention to have the issue iinder-
written, and -that there wilI be no "ground fiour" ternas.
Everybody, ricb and pour alike, will be placed upon pre-
cisely the saine footing in subscribing to the loan.

MR. DOBBII4 REPRESENTINC ANOTHER COMPANY

Messrs. Fred. S. James arnd 'Company, of New York,
have transferred the management of the Canadian business
of the General Firc- Assurance Company, of Paris, to Mr.
T. F. Dobbin, of Montreal. Mr. l3lossom, of the James and
Company office, states that the new rulintt of the Canadian
insurance department, requiring ail foreigri companies to
establish a principal office in Canada, such office to maintain
a special bank accountr in Canada, fromn whicb ail Insses and
expenses shall be paid, would entail double expense te, the
company.

In consequence of this, Messrs. James and Co)mpany
recommended that a separate and distinct dcpatrtment be
established. The hend office of the General Fire agreed to
this plan, and Mr. Blossom visited Canada for tbe purpose
of selecting a suitable man. Mr. Dobbin bas represented
the Phenix. of Paris, as manager of the company for Carn-
ada, and, in addition, hc will now represent the General
Fire, the two companies operating in Canada under the
same management. This change took effect on October îst.

CANADIAN TRADE FIGURES

Canadian imports from Germany during the fiscal year
1913-14 aggregated $14,500,000. In the year ended March
last they ,feli to $5,ooo,oOo. Goods froma the United States
show an increase, being $428,o00,0oo, compared with $410,-
000,000 in the previous year. Imports from the United King-
dom declined fromn $1,32,000 00c) tO $90,ooo,ooo.

On tht other hand, Canada exported to Great I3ritain
$21 1,ooo,ooo, worth of goods and to the United States, $2t5,-
ooo,ooo worth. There is likewise an increase in exports to
France, which grew from three millions in 1913-14 to four-
teen millions in 1914-15.

A small trade was dont with Spain. Exports to that
country amounted to $489,000, and imports $977,000. ItalY
took two millions worth of goods from Canada last year,
and we imported $1,472,000 worth. Two million dollars of
exports were sent tri Gerrnany in 1914 be-fore war was de-
clared and ail trade suspended. To Atriaour exports
were five and a baîf millions, to the \Ves Indies nearly six
and a haîf millions, and to Newfoundland $4,481,0o0.

PRUDENTIAL LIFE 0F WINNIPEO

Regarding tht opposition of certain shareholders and
creditors of thse Prudential Insurance Company, of Winnipeg,
to the proposed reinsuranoe agreement, Judge Prendergast
bas made the following ruling-

"'Application for approval of agreement with Sun Life
Insurance Company is refused.

«Application for appointment of permanent liquidator
will stand until further advisement.

<"Questions of costs reserved."
Nothing in the judgment indicates that the court sus-

tained the opposition contention that policyholders should
come in and 11rank as sharebolders or any ordinary creditors
would on the estate." Tht Manitoba winding-up act sets
forth the position of policyholders as compared with share-
holders. Section 51 of the Manitoba winding-up act says-

"<No insurance or guarantet Company, or other Company
carrying on business of a like nature, shaîl pay off any
part of its capital stock under this aet until every policy, and
every instrument having the effeet of a policy, given by the
Company has expired or been terminated."1

The reinsurance agreement max' be modified, and may
yet go through.

NO FURTIIER ANGLO-FRENCII LOAN

But Soute Supplemental Banking Credits, Say Morgans-
The Loan and the United States

"Ncither Great Britain nor France bas any intention, so,
far as we are aw.'re, of offering fucither boans to investors
in this country in tht near future. Their representatives bave
stated tu us that with tht $50o,ooo,ooo loan already arranged
and now heing steadily absorbed by investors, together with
such supplemental banking credits as may bc under way,
tbey have no plan of taking steps touard a furtber loan."

This statement was handed out by Messrs. J. P. Morgan
and Company, New York, last werk, and disposes of the
talk of anotber early Anglço Frenbh loin in the United
States. A large B3ritish boan in tht United Kingdom is ex-
pected by somte authorities next month.

Every Dollar in UJnited States.
A statement placing hefore the United States public an

exposition of the facts in connecition with tht $Soo,ooo,ooo
Anglo-American boan was issued last -,eek by fourteen
prominent citizens of various chties of the country. In eX-
planation as to what the boan means to the United States,
tht statement points out that every dollar will go, directly
or indirectly, to some United States farmer, workingmnan,
merchant or manufacturer, in cash pavment for foodstuffs,
clothing, raw material, labor and manufacturing products
that tht Fnglisb and French people need; and furtber, that
there will be established in this country a commercial credit
just as important to us as to England and France because
it wîll be used to incre.ase our trade and permit tht outflow
of our surplus produets. Tht statement concludes as
followsz-

What the Loan Means.
To tht United States this boan means z-
i. That not ont dollar of the money loaned will leave

our shorts.
2. That every dollar will go, directly or indirectly, to

some American farmer, workingman, merchant or manufac-
turer, in cash payment for foodstuff s, clothing, raw material,
labor and manufactured products that tht English and
French ptople need.

.3. That there will be established in this country a com-
mercial credit jlîst as important to us as to England and
France, because it wiîl be used to inerease our trade and
permit tht outflow of Our surplus products.

4. Thar this country finally recognizes that in order to
further Amerîcan trade, it must become a creditor nation,
giving credit to any solvent and friendly nation that xnay
be entitled to it.

The securitv for this boan is the income and property
of the two ricbest nations of Europe. Tht combined wealth
of England and France is estîmated at $135,000,o00,ooo0-275'
rimes tht amounit of this loan. Tht population of thet wo
countries is almost one hundred millions. Tht propostd
boan is practicallv the only external obligation of the two
nations; such a boan being, as we view it, a first claim upon
the revenues and wealtb of tht nations issuing itr

Tht total internai deht of tht two nations is consider-
ably under twenty billion dollars, and is less than ont year'S
income of tht people of these two nations. This loan will
increase their indebtedness only 23ý per cent.

Having thus nu question as to tht fundamental safety
and prompt payment of tht boan, we have tach subscribed
to it, believing, moreover, that every American citizen who
participates in tht boan will be contributing substantially to
tht commercial prosperity of tht whole nation.

Soma Prominont Idames.
Those signing thîs statensent 'were- Daniel Catlin, St.

Louis, Mo.; joseph H. Choate, New York; Charles W.
Eliot, Cambridge, Mass. ; Howard Elliott, Boston. Mass. ;
Fairfax Harrison, Washingtoll, D.C. ; Henry L. Higginson,
Boston, Mass. ; James J. Hill, St. Paul, Minn. ; H. B. Led.
yard, Detroit, Mich.; Robt. T. Lincoln, Washington, D.C.;
Franklin D. Locke, Buffalo, N.Y.; Seth Low, New York;
E. P. Ripley, Chicago, Ill. ; Theodore N. Vail, Lydonville,
Vt. ; and Henry Wabters, Baltimore, Md.
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i PERSONAL NOTES'I

Mr. A. H. Perry bas been elected president of the North
Vancouver board of trade, the other efficers being vice-presî-
dent, Mr. C. G. Heavens, treasurer, Mr. W. J. Irwin.

Mr. T. W. F. Norton, of Calgary, has been appointed
manager of the Canada LiËe Assurance Company's British
Columbia branch, with offices at Vancouver. Mr. Norton
bas had a long career in life insurance.

lion, W. R. Ross, minister of lands, British Columbia,
and Hon, W. J. Bowser, attorney-general, in the *provincial
administration, have returned from a tour of the province
and report that throughout the interior the farmers have
had a good seaso.n.

Mr. S. C. Dunham, president of the Travelers Insurance
Company of Hartford, died at his residence in that city on
Tuesday last. The Travelers Company bas, over $17,ooo,ooo
insurance in force in Canada and Mr. F. F. Parkins, Mont-
real, is the chief agent in the Dominion.

Mr. J. A. Cunningham has been elected president of the
British Columbia Mainufacturers' Association. The other
oficers are: Vice-president, Mr. James Ramsay, Vancouver;
Mr. G. G. Bushby, Victoria; Mr. J. C. Pendray, New West-
minster; Mr. J. R. Duncan; bonorary treasurer, Mr. E. G.
Baynes.

Messrs. Haley Fiske, first vice-president of the Metro-
politan Life Insurance Company, F. 0. Ayers, fourth vice-
president, Walter Stabler, comptroller, J. E. Kavanaugh,
superintendent, W. J. Sully, general solicitor, Dr. A. S.
Knight, medicaI director, and A. C. B. Clayton, chief agent
for Canada, finishied the Canadian inspection tour at Vancou-
ver, and then proceeded to San Francisco.

Mr. W. H. Draper, superintendent of branches of The
Molsons Bank, died at his home, 158 Crescent Street, Mont-
real, on Sunday last. The late Mr. Draper hail been in the
service of The Molsons Bank for 36 years. He was manager at
Aylmer, manager at St. Thomas, assistant manager at To-
ronto, manager at Hamilton, inspector and superintendent
of branches during bis career, having occupied the last posi-
tion for tv.o years.

Mr. F. W. Hewitsoii, of London Lufe Iinsurance Coin-
P ny, has been elect-ed president of the St. John, N.B.,
Life Uiiderwriters' Association. The other inew officers are:
Vice-president, Il. C.annell, Mutual Life; secretary, A. P.
Alliiharn, Imperial Lufe; treasurer, F. G. B. Gorrie, Pru-
dential of America; executive couincil, E. R. Macbum,
Manufacturers Life; J. Lawler, New York Life; R. L. Sip-
preil, Dominion Life; W. Merritt, Great-West Life; C.
Owens, Sun Life.

Mr. W. G. Watson, assistant manager of the Toronto
Geineral Trusts Company, reports on lis return from a tour
of western Canada as follows: "The outlook in western Çan-
ada from the finarcier's point of view has not been better
at anv time in the Past four years than it is now. Pay-
ments on boans have been coming in promptly, the private
indebted-ness of the farming class is beîng wiped out and
the gteneral effect of this seasnn's wonderful crop has b-en
to create a distinct feeling of optimism among financiai
men."'

Mr. F. S. Jarvîs, who has been manager of the Gait
branch of tbe Merchants' Býank;, is shortly to retire. He
has taken an important part in thie various commerciai
actîities in Gaît, and as a.hanker, won the respect of alI.
Previous to going to Gait Mr. jarvis had been manager of
the bank's branches at London, Windsor aind Chatham, and
when he went to Gait there were only three baniks, sîncçthat time the number having doubled. Mr. Jarvis has held
the positions of president of the Gaît Horse Show As;socia-
tion, president of the board of trade, chairman of the public
school board, besides being a memnber of the hosp)ital1 trust
anid other public bodies. Mr. Jarv.s was re>spo,nsibl,-- for
the, establishment of the penny banik in Cainada, the first
br;anch being established in GaIt, and this institution, which
is now wides.pread, is know-n as the Penny Bank of Toronto.
Mr- j'arvis, while retiring from active life, will continue to
reside at G;alt. Mr. C. A. Lewis, of Ottawa, recently of
Gauanoque, succeeds him.

Sir Richard Mcllnde'-, specîal coiimnîttee appointud to
look into the questioni of workmen's compensation, so that
the government of British Columbia cao put a measure
througb, has arrived in Toronto. The members of the comn-
mittee are: A. V. Pineo, departmeintal solicitor of the at-
torney-general's departmcnt of British (Columbia; David
Robertson, a manufacturer of Vancouver; and jas. H. Mc-
Vety, of the Trades and Labor Council ot Vancouver, re-
presenting labor intercsts.

Mr. Charles Cambie, who has just been appointed man-
ager of the London, En'gland, brancb of the Canadian
Bank of Commerce, is another Canadian who bas worked
bis way up in the banking profession. Mr. Cambie entered
the service of the Canadian Bank of Commerce as a junior
in April, 1887. Eleven years later, hie was appointed ac-
countant at the bank's hranch in Vancouver, and three years
afterwards at Victoria. He hecame assistant inspector of
the head office in March, ig3 and assistant manager of the

MWr. Charles Camblo.

Toronto branch in October, 19o6. Since January, ig11, hie
has been manager of the Ottawa branch. Mr. Cambie is
of Irish descent, his father being a native of CastIetoiwn,
County Tipperary, and for some time commissioner of patents
at Ottawa. Mr. Cambie was horn and educated at Ottawa,
from, which city hie will leave shortly for London, England.
lie is at present visiting Vancouver. in London he will
succeed Mr. H. V. F. Jones, who will corne to the head office
at Toronto to assume the assistant general managership of
the bank. The Londosn branch of the Bank of Commerce is
naturally one of its Most important offices, and the appoînt-
ment to the management of that brancb is deemned one of
the greatest honors of the bank's service.

Mr. C. Ferrie, treasurer and manager of the Hamiltont
Provident and Loan Company, died at his residence, Ham-
ilton, on Fridav Iast week. The late Mr. Ferrie wss born
i0 Itamilton, and was the eldest son of the late Mr. John
Ferrie. Commencing his business career hie entered the
wholesale dry gonds, boot and shoc tand grocery house of
Thomas C. Kerr and Comtpany, and tiuick] v rose to, he cashier.
Later, be was for somne years with the law flrm, headed by
Mr. Alexander Bruce, K.C., and then entered the service of
the Hlamilton Provident and Loan, and succeeded to the
management on the death of the late Mr. H. D. Cameron.
Mr. Ferrie was ýrec(ognized among the loan companty and
financial, institution Managers of Canada as a capable
financier. Mr. D. M. Catmeron, who has been with the
Ham.ilton P'rovideit and Loan Company for over 30 years,
lias undertaken the duties of acti&ng manager. Mr.
Cameron is a very capable executive officer and is
the logical successor -0 the( p>ermanent management of
the- company,
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When Henry Ford, Detroit, rernarked: "If I had
my way, 1 would tie a tin can to this joint Anglo-French
.Commission and ehase it back to Europe," he put a self-
starter upen indignation, without providing brakes. The
«distinguished financial commissioners have said very little
regarding Mr. Ford's can ambition. Sir Edward Holden,
-however, a member of the commission, is reported by the
New York financial correspondent of the London Daily
Telegrapb as saying this:

-Speakîng personally, and aiso on behalf of the
-commission, please state that we were particularîy an-
noyed and bigbly indignant at the extraordiriary attitude
-adopted by Mr. Henry Ford, the American metor car
manufacturer. Mr. Ford's abuse of the delegation and
its'mission stands out in striking contrast with the atti-
tude of Mr. John T. Willys, of the Willys-Overland
Motor Car Company. Mr. Willys has not only done bis
best to encourage the loan, but himself subscribed for

-,ooo,ooo wortfi of underwriting."
According to an interview given last week by Mr.

Gordon M. MacGregor, head of the Ford Motor Company
-of Canada, that company will subscribe $î,ooo,ooo to the
,Canadian domestic loan next year. This statement was
brougbt to the attention o>f Mr. Ford, who was visiting

~SnFrancisco, and this is what the reporter says:
"Henry Ford, the automobile manufacturer, em-

phatically denied reports f rom Toronto yesterday that he
had offered te subscribe the first million dollars to a
Canadian war loan or any ether sort of war boan.

"When asked if he had offered to do so, his eyes
snapped and his mouth shut bard as he replied:

î« A million dollars for a war loan! I would spend
a million dollars te keep them fromn getting one cent of
mry money for a war boan.'

Mr. Hlenry Ford, we believe, owns onl>r 25 per cent.
-of the stock of the Canadîan company. We assume,
-therefore, that the cenipany will subseribe $î ,ooo,ooo to
-the Canadian boan, Mr. Ford dissenting. In the mean-

time, if Mr. Ford is sincerc in the statemîent that he would
give his entire fortune to end the %var, and if he can sec
clearly through the mists of paciiic theories, he should
subscribe $io,ooo;ooo to tle Allies' war boan, and
$5,ooo,ooo to the Canadian boan. That act would help
in the mnost practical way te accomplish the end, the
theoretical aspects of which Mr. Ford seems te cherish
devoutly.

f STERLING EXCHAN E

Thle recent statenient of lion. W. T. WVhite, finance
minister, that -any improvement in sterling exchange wiîl
benefit Canada," bas hroughit a ceunter statement from
a prominent Toronto merchant. When Mr. White made
the statement quoted by the Toronto mnerchant, be was
discussing the Anglo-French boan and said that although
the meney would all be spent in the United States, it
would be of indirect advantage to Canada by reason of
the beneficial effect on sterling exchange.

"New York is Canada's international exchange
centre," added Mr. White, "and any imprevement: in
sterling exehange rates will benefit Canada as weîî as
the United States. The expert mevement of our crops,
food products and manufactures is flnanced hy the sale
of sterling bills in New York and the price obtained for
them bas an important bearing upon the price obtained
by eur producers and manufacturers for their goods."

Our correspondent asks in a letter whether Mr.
White dees net find it beneficial te buy exchange at a
low rate te pay his indebtedness in London. He suggests,
aise, that during the past six montbs Canada bas saved
millions by the exchange rate on London being low. This
te some extent is correct, but tbe merchant's view is only
a partial one and fails te regard the Dominion situation
and interests as a wbole. It is truc that anyone having
money te pay in London will benefit by the low rate of
sterling exchange because hc can buy London funds at
lest; than par of exchange. There is, bewever, the ques-
tion cf Canada's large shipments of grain and other food-
stuifs which are financed by the sale of sterling bills in
New York. The fact is aise overleoked tbat Great
Brîtain and the Allies can only continue te purchase on
tbis continent provided excbange rates permit, or in the
alternative that they horrew in America in order te pay
for their purchases on tbis side of the Atlantic. The ques-
tion cf low exchange affects vitalîy the matter of tbe
placing cf orders fer munitions in Canada as weII as in
United States. The cemments of the mercbant in ques-
tion, and cf otbers interested in the subjeet cf sterling ex-
change, are printed elsewhere in The Vonetary Times.

f GERMAN FINANCING

The alleged eversubscription cf the third German
war loan was lately described as "the expiring effort cf
the German machinery te produce something eut cf
notbing." Authorities in many ceuntries are agrced that
the financial strain upen Germany is reacbing a serious
point Francis W. Hirst, the English economist, said
hast weck: "Many of us tbink that Germany wÎll secu
be forced by internaI financial exigencies te seek peace."

Germany undeubtedîy bas been taking desperate
measures for semne time past te raîse funds. Tt was re-
ported te bave commandeered 25 per cent. of its people's

October 29, 191 ý5.



THE M ONETARY T I MES Vlm 5

savings and to have invested in German war loans, money
due to Swiss and other creditors. Now -cornes the infor-
mation that Belgian employees of the banks in Brussels
have had 2o per cent. of their salaries taken for the latest
German war boan. In August, the German minister of
finance, Dr. Helfferich, stated that Germany would have
to resort to boans entirely to finance its war expenditures,
as ail methods of taxation were in use. His declaration
that the German treasury would be recouped for the war
expenditures by indemnities from the Allies was an ad-
mission that Germany was assuming obligations it could
not meet of its own resources.

The German investor must begin to realize th at hie
îs accumulating, in the shape of war boan scrip, a goodly
pile of walb paper and fire lighters. The only real security,
as a New York authority says, is, in effect, a bet upon
victory, with the possibility of indemnity from somebody
which, with the rapid impoverishment of the belligerents,
is vanishing into thin air.

A neutral 'observer, The Wall Street Journal, takes
this view of German borrowing: "A system of note issue
flot secured by gold, or fathered by the Reichsbank, re-
presents the first I.O.U. The subscriber to the loan
presents lis own mortgages or other securities, constitut-
ing the second 1.0. U., and with these notes issued against
this security subscribes to the government loan, the third
I.O.U., and with the bonds borrows from the bank, con-
stituting the fourth I.O.U That the bonds of previous
issues by the imperial government can be pledged in this
way, only makes the matter worse."

Good bank staternent; better rallroad earnings; best
crop; more confidence; more commonsense-all good
signs of the times.

RATING8 IN WORKMEN'8 COMPENSATION

"Bearing in mind the following points relative to British
workmen 's compensation insurance-(a) the steady increase
in the 'accident frequency,' (b) the rising percentage of
dlaimis to accidents, (c) the probably serious increase within
the next few years in the average cost of seutlement of dlaims
where the injuries involved are of a serious and more or less
permanent nature, (d) the continued wîder interpretation of
the provisions of the act, and, in addition, (e) the increasing
strain upon the humit element througbi the extension of ma-
chinery and the general speeding up in commercial work, (f)
the probably increased percentage of under-average lives and
less skilled workers now employed consequent upon *the up-
heaval in the industrial organization through the war and
<g) the required premium reserve for the 'catastrophe hazard,'
which is not to be xninimized-it is instructive to observe that
of the premiums underwritten by the tariff offices during the
year 1913, practically 5o per cent. will be requîred to dispose
of ail dlaims reported in that year, and this upon the assump-
tion thatý the average cost of seutlemnent will not exceed the
ascertained average for pýrevious years, states Mr. W. T.
Wells, of Edinburgh, an authority on workmen's compensation
insurance. It îs clear,- therefore, tliat the rates presently
charged by the tariff offices do not, as a whole, allow any
mnargin for an increase in the cost of workmen's compensation
insurance, Attention may be drawn to the fact that several
tariff offices have an indicated boss ratio for the year i913 of
considerably Iess than, 5o per cent., but' this favorable
feature is readily capable of explanation when it is borne in
mind that -the offices in question have-through their long-
established connections--been able to secure a substantial
prexnium incarme, the greater percentage of which will bie con-
fined to the more non-hazardous risks. The fact that several
non-tariff offices have been able to discriminate in their ac-
ceptances so as not only to enable them to presumably allow
their pobicyholders a reduction off 'the rates charged by the
tariff offices, but also to secure a probable loss ratio ini the
yéar 1913 well under that of flot a few of the tariff offices,
indicates that the said offices are fully cognizant of the
particular classes of trade which are meantime adequately
rated by the tariff offices. It is, however, clear that, having
regard to the indicated boss ratio of the tariff offices upon
the whole business, certain ýclasses of trade are even at the
present time inadequately raed

IlWe have received the tenders of the new shell contracts.,
buit no action will be taken upon them until Mr. Lionel lichen
arrives from 'Newv York. Probably there will be no decision
for a few days," -stated General Bertram of the sheli coxnmittee
at Ottawa. W\hile comparative bids have been asked,
it is flot at ail likely that the contract, wh-Iich amounts to about
$go,ooo,oo, would go ta any one firm, but that it wilb be dis-
trib3xted at a basis, the cost to be deterrnined b>' the prices
siubmitted in the tenders.

BIC SUCAR FAOTORY AT CHATHAM

The Dominion Sugar Company, of Wallaceburg, will
construct a sugar refiner>' at Chatham, Ontario, at an esti-
mated cost of $î,ooo,ooo, so The Monetary Times is informed
by Mr. C. H. Hobson, the company's secretary-treasurer.
The refiner>' will be the most modern and one of the largest
sugar refineries in America. The company wibl carry out the
contract for construction.

The city of Chatham will grant the company a site aind
will offer other inducements. Contracts are ta be made for
8,ooo acres of beets in the. vicinity of Chatham.

The Dominion Sugar Company already bas large re-
fizeries at Wallaceburg and Berlin, Ont.

TRADE WITH WEST INDIES

That as a market for flour, meat, butter and condensed
mibk produced in the western provinces of Canada, ail the
British West Indies Islands are nearer to Manitoba, Sas-
katchewan and Alberta than the British Isles or countries
of Continental Europe, and that for manufactured, articles
from Ontario and Quebec the cost of transportation to the
West Indies is less than the cost to Saskatchewan and
Alberta, is the statement made in a special report to the
department of trade, Ottawa, on Canada and the British
West Indies Ib> Mr. Watson Griffin, special trade com-
missioner.

Mr. Griffin visited ail the colonies that 'have joined in
the Canada-West Indies 'preferential tariff agreement, as
well as the colon>' of JainaÎca and the Republic of Cuba.
His conclusion is that the trade of the British West Indies
îs worth going after.

The various colonies included in the preferential agree-
ment annually import about fort>' five millions and export
about forty-one millions worth of goods.

Mr. Griffin states that the trade of the British West
Indies should be controlbed largel>' by the Maritime Provinces
of Canada. The flour trade will go to the central and
western provinces. It îs the general opinion of customns col-
lectors and merchants throughout the British West Indies
that Canada wilb soon monopobîze their flour market.

France purchasWd Canadian goods to the value of $4,000,.
ooo the year before the war, and last year Francels purchases
un Caniada totalled $25,000,000, so Consul-General Bonim
stated at the first annual meeting of the "French-America
Committee," which was organized a year ago in Montreal ln
convection with the National Relief Committee of France
for gathering and forwarding to Paris supplies and sending
financial assistance to the destitute Belgian and French
refugees.
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SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., Preident
JOHN AIRD ... ... ... General Manager
H. V. F. JONES ... ... Assistant Gênerai Manager

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

NEW YORK ACENCY-16 Exchange Place
WM. ORAY, ~

HP.SCH ELL. L Aent.

LONDON, ENCLAND, OFFICE-2 Lombard St., E.C.

MEXICO BRANCH-AVenlda San Francisco, No. 50
J. P. BELL. Manager

ST. JOHN*$, NEWFOUNDLAND
S. H. LOGAN, Manapter

The large number of branches of tbis Banik in ail parts
of Canada enablea il to place at the disiposai of ils corre-
spondents unexcelled facîlities for every kind of bankîng
business with Canada, and especially for collections.

Savlngs Bank Departmnent at every Branch
(Yukon Territory excepted).

MPERJAL I5ANK
HEAD OFFICE, TORONTO

CAITAl. P-Ala UP0.47.000.000 RaleRVER MUNo. a.7 000.000
PELEG HOWLAND E. I4Ay

DIVIDEND No. 101.

NOTICE la heroby given tbat
tweIve per cent. (12%) per anuum
upon the pald-up, Capital stock of
thia Institution huas been dedâlred
for the thtres moutha endind met

IMPER11AL October, 1915, and the saie, wlil b.
payable et the bead office and
branches on aud alter Mouday the
lot day of Nove mber next.

The transfer books wili b. closed
fruni the 17th to the 31at October,
1915, bod.i days Inclusive.

ZEAN. OUF7By Order of the Bloard.
E. MAY,

Geua Maenager.
CANADA. Toronto, 22nd Sept., 1916.

j> 44,417 Branches lu Toronto
79991470126 Branches la Canada

nuI Im mlllîîîjl

BANK

October 29, 1915.
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RECENT FIRES

The Monetary Times' Weekly Register of Pire Losses
and Insurance

Baldur, Man.-October ig-Mr. J. Strang's barn and
horses. Loss, $12,000.

Gobalt, Ont.-October 2i-1 aikl of Commerce buildinig,
Prospect Avenue. Losa, $2,ooo. Cause unkinown.

Korrobert, Sask.-October, 2o-Prairie fire. The prin-
cipal losers were: W. Shanks, 250 acres of wheat; C. Bar-
rett, field of oats; P. Johnson, 25 acres of fiax; A. Wyne,
part of standing grain, stable, hay-stack mnd Awo grain-
stacks; J. OIson, stables, granaries and gral; J. Lundy,
bouse and buildings; M. Risk, nuruber of stooks; F. Roger-
son, frame barn, pigs and hens and 6o acres of wheat ai-d
outbuildirtgs.

Mldland, Ont.-October 24-Me5srs. J. Playfaîr's lumber
yard. Loss, $300,ooo. The coropanies involved were: Massey
Lumber Company, Union Lumber Company, r. bhanno~n
and Company, D. S. Pratt, E. J. Moores, R. Cox and Com-
pany, Campbell arnd Johnston, J. Sutherlanid and Sons,
Georgian Bay Shook Milîs and the Midland Lumber Coin-
pany.

Maos Jaw, Sask.-OctobFer 17-Messrs. Lasby Brothers'
livery barns, Mr. C. H. Boyd's feed store. Loss, $15,ooo.
Cause unknown.

Quebao, Que.-October 18--Mr. S. Sleth's residence,
St. Foge Road.

Stonewall, Man.-October îg--Mr. A. McAdam's eight
wheat stacks.

Stratford, Ont.-October -- Messrs. Carswell Brothers'
store, Gordon Block. Loss, $ 15,o00. Cause, supposed over-
heated furnace. Insurance, Commercial Union, $2,o0o; Pal-
atine, $4,000; Phoenix of Hartford, $2,000; Liverpool and
London and Globe, $2,000; Mount Royal, $3,000; Atlas, $3,-
ooo; Gore Mutual, $zsoo; Perth, $2,500; Queen City, $2,-

ooo; Hartford, $I,ooo; Anglo-Americain, $3,ooo; Northern,
$2,000.

Sydney, N»8.-October 24-Macdonald Block. Loss,
$i5,ooo. insurance, $i3,ooo.

Vancouver, 5.0.-Fire Chief Carlisle's report shows the
fire department responded to 48 alarmns during September
as follows: Fires where damage occurred, 21 ; fires outsîde
city limits, 2; bush fires, 13; ires where no damnage resulted,
9; f alse 'alarins, i; exhibition run,* iî; chimney fires, 1. The
total loss for the month was $14,591, the insurance loss
was $ 10,520, leaving the property loss above insurance $4,-
071. The total value of property involved was $175,364.

>Welingtonl, Ont.-October î8-Mr. L. K. Gourd's apple
evaporator.

SAUSTRALIAN ISSUE IN4 LONDON

Arrangements were completed on Mo.nday for the issue
Of $ 1o,ooo,ooo 5 per cent. South Australian government bonds
at 99, redeemable in five to seven years.

This i5 the first instance of a high-credit colony bor-
rowiing in London on a 5 per cent. hasîs. Before the war the
colony could raise boans easily On a 4 per cent. basis. A sinal
underwritîng syndicate promptly guaraniteed the issue which
will be made to the public this week. The proceeds will
meet $2,721,500 4 per cents. mlituring in J2lnuary and $6,-
791,000 is maturing in April next, they having been issued
froin 1876 to îS8t.

8HIPPINC CARS. TO RUBBSIA

The Eastern, Car Company, Halifax, have dispatched
four steamers Ioaded wÎth cars for Vladivostok for the Rus-
sian governneint, se, Mr. Thomas Cantley, of the Nova Scotia
Steel and Coal Compainy, tells The Monelary Times. None
of tiiese, however, are going via the Panama Canal. Two
hoats have been dispatched through the Suez Canal, and
two round the Cape of Good Hope. Two other boats are
now loading at a port ' in Nova Scotia, and these will be
followed aàt regular intervals by six others, sailing within
thse next six weeks. These shipmeints cover 2,000-80 cubir
mneter capacity, steel-fraine combination cars, and a con-
sitirrable quantity of other railway mnaterial.

,s A .% -Vm

Week ended Week ended
0cr. 21, '15. Oct. 22, '14.

Montreal........ $ 63,225,208 $ 56,989, 18go
Toronto............46,973,768 37,616,976
Winnipeg .... 52,343,346 40,280,392
Vancouver ...- 6,321,78o 7,292,401
Ottawa... ........ 4,539,o26 4,553,485
Calgary ... 4,481,487 4,366,011i
Quebec..........3,419,703 3,7o6,9 83
Edmonton .. 1,936,269 2,482,304

Hamilton ... 3,284,708 2,793,032
Victoria .... 1,327,320 1,947,016
Halifax .... 2,213,106 1-838,114
Regina........2,.370,837 2,450,409
London.........,888,6 69 1,767,777
St. John............1,631,343 1,538,268
Saskatoon î .. ,639,(-o 1,311,981I

Moose Jaw .... 1,265,100o i,061,052
Fort William ... 597,281 675,747
Braintford ..... 700,868 579,747
Brandon ..... 515, 847 765,234
Lethbridge .551,943 440,1601
New Westminster 314,773 335,704

Medicine Hat .. 388,285 293,89o
Peterboro ..... 433,437 393,847

Totals

Changes.
n5 0,23t,028

9,356,792
12,062,954

()70,021
14,454

115,476
287,280,
546,035
49z,676
(6î9, 6 9 6

374,992
79,572

120,892
93,075

327,619)
204,04&

78,4661
121,121

249,387
111,342
20,93,

94,395
39,590

... $202,363,704 $175,480,151 -+ $26,883,553

RAILROAD EARNINC8

The following are the railroad earnings for the first three
weeks of October:

Oci-ober
October
October

October
October
October

October
October
October

7
14
21

canadien Paciflo

.... 2,988,000
....3,068,000

Rallway.
1914.

$2,273,ooo
2,226,000
2,040,000

Grand Trunk Rallway.
7........ $1,019,826 $1,008,265

14 .... ,067,819 1,012,328
21 .... 1,043.088 960)483

Canadien Northern Rallway.
7....... $ 847,500 $ 7 1 8.440

14 .... 767,8o0 653,900
21 .... 791,800 499ý,000

Increase.
+ $ 642,o0o
+ 762,000

+j î,oz8,oco

11,56s

55,491

73,605q

129,100
113,90(>

292,800ý

The heavy mnoveinent of the crop, the shipment of
munitions and supplies, together with a more favorable trade,
movement, is refiected in the above figures. In thse case of the
Canadian Northern Railway, the companyv'swhewokg
systemn is included. hlwokn

The Canadian Northern Railway return for September is,
as follows:-

1915.
Gross earnings........ $2,014,600
Expenise................... 1,352,000

Net earnÎnlgs.............. 662,600
Mileage ini operation .- 4,965

Increase
1914. or decrease.

-; 95 ). ,» o,300

1,519200 - 167,200,
500,700 + 711900

4,670 +- 295
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MONEY MARKETS

Messrs. Glazebrook and .Cronyn, exchànge and bond
brokers, Toro.nto, report exchainge rates as foilow s-

Buyers. Sellers. Counter.
N.Y. funds..............par 1-32 pi-l Y4 p.c.
Mont. funds..............par par 3ý6 to 3/
Sterling~-

Demand............$4.61Y4 $4.62Y4 $4.65
Cable transfers -- - $4.62V. $4.63 Y $4.66
Rates in New York--Sterling demand, $4.61»»

3ank of England ratc, 5 per cent.

BANK CLEARINO I'OUSE RETURNS

The following are the bank clearing house returns for
weeks ended October 21St, 1915, and October 22fld, 1914,
with changes:
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THE BANK OF BRITISHI
NORTHI AMERICA

Establisbed in 1836. Incorporated by Royal Charter in 1840

PaId-up Capital
Reserve Fund

- $4,868,666.66
- $3,017,333.83

HEAD OFIîCE
ô GRACECHURCH STREET, LONDON, E.C.

Head Office In Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, Gencral Manager

This Bank bas Branches in ail the principal chties ot
Canada, including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the Unîted States.

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

Drafts, Money Orders, Circular Letters
of Credlt and Travellers'Cheques issued,

Negotiable anywhere
Agents la Canada for Colonial Bank, London. and West lafdi5s

SAVINGS DEPARTMENT AT EVERY BRANCH

TH-E MOLSONS BANK
Capital Paîd-Llp, "«0O.0 Reserve Fund. 04,900Af

Incorporated by Act of Parliament 1555.
aHgAI OFFICE .. ... MONTIREAI

BOARD OF DIRECTORS
WB. MoLSOit Ii&Caums. Preaident S. H. Swino, Vic%-Presîdent

se. H. Drummond D. McNicoll F. W. Maison
Wm. M. Birks W. A Black E. C. PRAll, General Manager

W. H. D*APcit. Superintendent of Branches. E. W. W^uo. Inspector
T. Baaasvoito Pospos. Inspecter of Western Branches.

H. A. BaiNieS. Taos. CARLIBLE, AsS. Inepte.
ALBERTA BRANCHES

Calgary Formosa Teestwater . Marketand
Camrose Frankford Toronto Harbor Branch
Edmonton Hamilton Queen St. W. Br.St. Henri BranchLethbridge Market Branch Trenton TM

isonneuve Br.
BarrauCoLuRBIAt James &Barton Wales 1 Wsterloocote des Neige* Br.

Revelsi oite Hensail West Toronto St Lawrence
Vancouver Bîghgate Wiiamsbyurg Boulevard Breh.

Hast Bnd Breh. Iroquois Woodatock Cote St. Paul Br.Ringsville Zurich Park and BernardMANITOBA Kirkton Quesse Ave. BranchWinnipeg Lambton MIlI. Artiabaska Montresal, WestPortage Av. Br. London Bedford Tetresultville
ONTARIO Lucknow Chicoutimi Pierreville

Alviton Meaford Cowansvill. Quebec
Amnheratburt Merlin Drummondville Upper TownAylmer Morriaburg Prasterville Richmiond
Bellevulle Norwich and Rivîere du Roberval 1 Sorti
Berlin Ottawa Loup Station Sutton 1 St.cesaireBrochvulle Owen Sound Knowlton Ste. Marie Beauce
Chesterville Port Arthur Lachine St Ours
Clinton Ridgetown Matane Si. Thérèse deDelhi Simios Mont Joli Blainville
Drumbo Sithls Pulls Montreat Three pistoles
Dutton St. Mari/s St. James St. Br.Victoviavlîle
Exeter St. Thomas St. Catherine St.Vulle St. PierreForest Hast End Breh. Branch Waterloo

AosavsT in G]asT Botrrmup AND CoLOrnas- Londonand Liverpol..Prr.sBank. Liniited. Ireland-Munater & Leinster Bank. Limitedt Australiaand New Zealand-The Union Bank Of Australia. Limited. Soutb Africa.-
The Standard Rentr of South Africa Limited.

PoaRRnu Aoawru - France - Societe Gareraie. Germany - DeutscheBank. Belglumn-Antwerp-Ls Hanqued'Anvers. China and Jspan- HongKons and Shanghai Hanking Corporation. Cuba-BancoNacîonsî de Cuba.AGENTS IN UNITED STATES-Agents and Correspondants in ail
the orinrinal citiez.
COs<ClUoftl -ade Mn ai Parts Of the bomIntion, aoit returna promotlyrenttted at lowst rates of enchange. Commercialletters of Cradnt and Travellers' Cîreular Letters iasued available la ahIparts of the world.
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RUSSIA AND THlE ANGLO-FRENCH LOAN

Large Quantity of Goods Bought in United States
by Russia To Be Paid Out of Loan

It has been denied by a member of the firm af J. P.
Morgan and Comnpany that Russia wiJi prabably get one-haif
af the $5oooooooo boan. It is the purpase, it is understood,
ta divide the boan equally between Great Britain and France.
As England is flnancing Russia an hier own accaunt, it is
admitted that she is at liberty ta accord the latter as mach
of the exchange realized through the loan as she desires,
and France similarly is in a position ta render furtiier finan-
ciai aid ta Russia by reasan of the establishment ai the new
credit.

As ta Great Britain's financing of its allies, a' recent
statement af the Associated Press said-.
. "One of the chief functions of the British members af
the cammittee which passes on war contracte is ta act as
a mouthpiece af the British Treasury in allotting ta the
other albied nations the amounts advanced by Great Britain
ta themn for the purchase of war supplies in thîs country.
Each country is flnanced ta a certain extent-in the case af
Russia almast wholly-by Great Britain. The British mem-
bers ci the committee advise the representatives ai other
nations thereon just how much Great Britain wîbl permit
them ta spend at stated intervals, bow much they will bie
permitted ta cantract for in the United States with the
British guarantet af payment, and haw the money shall be
spent.
Whon the Plan FaIled.

"The only time the cammittee's plan failed of operation
was about six months ago, and the effects ai the failure
have not yet 'been eradicated. This was in ccnnectian with
purchases by Russia in the United States.

,"Russia had been notified b>' the British members of
the. cammittee that she maight spend a certain sum of money
for war supplies in tbis country. The sumn was not disciosed
to-day, but it is beiieved ta have been between $200,000,000
and $300,000,000. Whether the allotment was fuli>' under-
stood by the. Russian Government is flot known; but what
Russia did was ta spend the sumn allotted, and, in addition,
make buge cammitments ini thÎs country for further sup-
plies. Theise cammitments, cavering many manths, were
said ta run into tbe hundreds ai millions ai dollars-a sum
in excess af the amaunt allotted ber b>' the British Gov-
ernment.

"In making these contracts, apparent>', Russia faiied
ta consuit the committee. When the contracts came due, in
part, Russia had insufficient funds ta mneet thein, and the
committee, flot having authorized the making ai the con-
tracts, had ta devise quickly saine method af paying the
bis. This was extremely difficuit, and the demoralizatian
ai the foreign exchange markets in this country recentl>' was
attributed in no small measure ta this cause.

Blile Go te England.
"Since that time Russia bas adhered strict>' ta the

wisbes ai the committet. Not a dollar's worth af war sup-
plies is purchased b>' bier iji this country without the coin-
mittee's approval, In return Great «Britain is payingber
bills here. Not oeil> tiiese bis, but those ai Ital>', and,
more recently. France, are being paid ta-day b>' Great>
Britain.

"A single financial bous--J. P. Morgan and Company'
-acts as the disbursing agency ai tht British Governmnent
in this cauntry, lis disbursements are understood ta caver
payments ai aIl goads purchased for the Allies here. Great
Britain keeps a record ai the amounts which ber Allies draw
against hier, and seParate agreements between the British
Gavernnient and thase ai the other Allies provide for a
settling af the score among the Allies. The $5oao,aa
Angla-French credit boan just negotiated, it is said, eil
provide payment for a large quantit>' af goods purchased
bere for Russia, but the bill wîll go ta England."

It will be recalled that Messrs. Kahni, Loeb and Cam-
pan>' as a flrm did not pairtiripate in the loan. Mr. Jacob
H. Schiff, senior inember ai tht firm, at the time issued the
iollowing statemexit:

"With diffening sympathies on the part ai the individual
inembers af aur flrm, we decided at the. outbreak oi the war

X JL RY TINES Volume 55.

ta refrain from flnancing public loans for any of the govern.
ments of the belligerent nations.

IlCancerning the present Anglo-Frencli $5oo,ooo,ooo
boan, we have frit that as American bankers we should assist
in what we believe vvill resuit in pramoting the interest of
the cauntry's commerce and industries, but it flot having
been found practicable ta give any actual assurances that
the government of Russia-against whose -inhumanity the
memibers af aur flrm have ever raised their vaices--is not
ta derive benefit from the funds that are ta be raised
through the Angla-French boan, I have feit constrained
ta advise my flrm ta refrain fram becoming participants ini
the loan. "

INVE8TMENT8 0F LIFE INSURANCE COMPANIES

The investments af life insurance campainies and the
large contribution they make ta American economic progress
will bie the theme at the ninth annual convention of the
Association af Life Insurance Fresidents, which will be held
in New York City at the Hotel Astor on Thursday and Fnî-
day, December oth and iath. Speakers of »ide investment
experience in both the life insurance business and other
fields af activity xviii take part in the programme. It is ex-
pected that the theme will bie developed from a viewpoint
that will discuss flot only the broader aspects af the situa-
tion, but will also deal with the practical, every-day pro-
blemis of those charged with the responsibility of investing
trust funds. In this way it is boped ta obtain suggestions
that will simplify"ý somne of these problems, and ai-so increase
the value and beneficial influence of such investments.

In accordance 'with its custom the Association is inviting
ta its convention the chief executive oficers of ail life insur-
ance companies in the United States and Canada, the State
Commissioners of Insurance and representatives of variaus
insurance organizations.

FROM BRI1TI8H COLUMBIA'8 MIN4ES AND FORESTO

(Staff Correspondence.>
Vancouver, Octaber 23rd.

Activity in the mining industry in the Kootenay is
bringing forth a number of suggestions with the abject af
securing development. It is proposed ta establish an ex-
change, whereby owners of claims and holders of capital will
ble brought together. A party af t"xnty-six mining men
from Spokane recently visited the Slocan district and in-.
spected praperties there. Many mineral propositions have
lain undeveioped because the owner has asked either toa
large a price or too large an initial payment. A reasonable
plan is for the owner ta give a working bond for a certain
term. Then, if nothing is attaîned, the investor loses only
the money lie bas.spent in workcing, and the property bas
been proveh ta a large extent. If the venture turne out weil,
the owner is then in a position to realize.

Work *is about ta proceed with the development of the.
False Creek terminais by the Canadian Northern Railway
and Great Northern. The Canadian Northern Railway b,
ta have five tracks, each î,ooo feet long, on the south side
of the creek.

Advices iwhich have been received b>' the Hion. the
Minister af Lands from the Vancouver forest district speac
of the impravement noticeable in the bumber industry as
compared with September, 1914. Conditions are heaithier,
and the opinion is that the winter wiiI be a good one, sa
far as trade conditions are concerned. Orders from the
prairie provinces are beîng received, prices have become
stronger, and a better class of order is being placed. The
shingle business is particularly active. The past season
bas been the driest for mnany years, and the proximity af
many iogging operatians ta slash of eîght and ten years'
accumulation made th~e hazard extremely grave. In spite af
thîs, comparatively littie inerchantable timber bas been de.
stroyed, and many thousands of acres covered with slash
and Iagging debrîs have been cleared up safely. During
the. month of September many logging operators were able
ta burn their slash. thus safeguardinz the tîmber stands for
next season. Nuinerous applications for timber sales are
being made, and a numb*er were concluded during the
month. in addition, there is xnuch activity on the part of
hand-ioggers, especiail]Y in the cedar belt up the coast
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TH1E DOMINION BANK
Sir Edmund B. Osier. M.P.. Presîdent. W. D. Matthews. Vice-President.

C. A. BOGERT, GEN. MANAGER.

Trust Funds Should be Deposited
in a Savings Account in The Dominion Banik. Such funde are
safely protected, and earn interest ai highbt current rates.

When payments are made, part iculars of each transaction may
be noted on the cheque issued, whicb in tomn becomes a receipt or
voucher when cancelled by the bank.27

The Standard Bank of Canada
Ouaatea'y lvidead 9N1100 NO. 100.

Notice îs bereby given that a Dividend ai the rate of
THIRTEEN PE R CENT. PER ANNJM upon the Capital
Stock of this Bank bas this day been declared for the quarter
ending the 30th October, 1915, and that the same will be pay-
able at the Head Office in ibis City and its Branches on and
after MONDAY, the Ist day of November, 1915, to Share-
holders of record of the 21sî of Oc tober, 1915.

By order of the Board,
G. P. SCHOLFIELD, General Manager.

Toronto, 28th September, 1915.

iNCORPORATED

Dividend No. 137.

Notice is hereby given that a DI VI DEN D
0F TWO AND THR-EE-QUARTERS
FER CENT. for the current quarter,
being at the rate of ELEVEN PER
CENT. PER ANNUM, upon the Paid-
up Capital Stock of the Bank, bas this day
been declared, and that the saine will'be
payable at the Bank and its Branches on
and after the ist day of December next,
to Shareholders of record at -the close of
business on the 12th day of November next.

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

General Manager

The Bank of Toronto,
Toronto, October 27th, i915.

THE

Royal Bank of Canada
ENCORPORATED 1869

Capital Authorized............ $ 25,000,000
Capital Pald-up................ 11,560,000
Reserve and Undivideci Profits . 13,174,000
Total Assets.................. 180,000,000

HEAD OFFICE, MONTREAL
Sir HItRBEtT S. HoLT, Pres. E. L. PEAsE,V, Pres. &G. Mgr.

340 Branches ini Canada and Newfoundland.
Twenty-seven Branches in Cuba, Porto Rico and Dominican

Republic.
BRITISH WEST INDIES

ANTIGUA-St. John's; BAHAMAS-Nassau;
BARBADOS-Bridgetown; DO MINICA-Roseau;
GRENADA-St. George's; JAMAICA-Kingston;

ST. KITTS-Basseterre
TRINIDAD-Port of Spain and San Fernando.

BRITISH HONDURAS-Belize.
BRITISH GUIANA-Georgetown, New Amsterdami,

and Rose Hall <Corentyne).

[ONDONNGAND
~2.Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY
Cor. William and

Cedar Streets.

Busiess Accouints carrieci upon favorable ternis.
Savlngs Ilepartmnent at a11 Branches.

The National Bank of New lealand
LIMITED

lcad Oflice, 17 Moorgatc Street, London, E.C.
Paid up Capital and Rest ........... 7,075,Woo
Reserve Liabîlîty of Proprîetors .... 7,500,000

Head Office in New Zealand, Wellington, and 62 Branches
and Agencîes tbrougbout New Zealtnd.

Bille of Exchange collected. Wool and Produce Credits
arranged. Ail classes of Banking Business undertaken.

Ajgents la Canada S-Tb. £a"adieu Bank et comnewee. a"
et Brtish North Ansertea, Banl or lIat'e&L.

Correspondents in ail parts of the World.

1 o~ CAM AD

ITllE STERLING BANKJ
Rigid adherence to sound banking principles lias

established perfect confidence in the
service we render.

HzAn Oppics: KING AND BAY STRBETS. TORONTO.
Tonouto aBRANcHes:

Adelaide and Simncoe Srreets yonge and Carlton Streets
Quero St.snd jame,;On ve, Dundas and Keelr Strets
collette and Grace Si rets witIon Ave and Pa01iiament St

Church ý;treet and WiItOfl Avenue-. st
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NEW INCORPORATIONS

Laurelitide Power Coinpany 's New Plan-Reorganzatîons
Amongst New Charters

Canada's new companies incorporated recently number
48. The head offices of these companies arc located in six
provinces. The total capitalization amnounts to $ 18,548,550.

The largest companies are:-

The Canadian Bridge Company, Limited $ 2,000,000
Canadian Paramount Pictures Corpor-

ation, Limited....................2500,000
Laurentide Power Company, Lîmited ... 10,500,000

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

No. of
Province. Co

Ontario . . . . . . . . . .
Quebec .....
Saskatchewan .. .»....»
Manitoba .. ...
British Columbia
Alberta «. .. . . . .

Mpanies. Capitalization.
13 $5,250,000
12 11,087,9-0
6 522,650

7 898,ooo
3 80,0oo
7 710,000

48 $18,548,550

The followixng is a list of charters granted during this
week in Canada. The head office of the company is situat-ed
i~n the town or city mentioned at the beginning of each para-
graph. The persons named are provisional directors-

Edmonton, Aita.-lleath's Drug Store, Limited, $20,00o.

Stattior, Ata.-Stettler Meat Company, Limited, $75,0oo.
Arllngton, B.C.-Nanoose Shingle Company, Limnited,

$ 5,000.
Grand Forks, B.C.-Grand Forks Hospital, Limited,

$2 5,000.

Vancouver, B.C.-Duchesnay Packing Company, Lirait-
cd, $ 50,00.

MedIcine Hat, Aita»-Russell Lumber Company, Lirait-
ed, $25,000.

Viscount, Saek.-Viscount Village Telephone Company,
Limited, $2,000.

Waldeck, SaBI.-Beaver Flats Rural Telephone Com-
pany, Limited, $o.

Wtasklwin, Ata.-The MacEachern Milling Com-
pany, Limited, $so,ooo.

Quobbo, Que.-Escourt Lumber Company, Lllnited,
$îo.ooo. J. H. Ducharne, A. Auger, J. Auger.

Rossburn, Man.-Rossburn Milling Company, Limnited,
$î5,ooo. W. Young, D. Pradinuk, W. Peden.

Trent River, Ont«--Canada Fishingr Tackle Makers,
Limited, $4oooo. A. Wight, T. Wight, G. Grant.

Eriokson, Mag.-Scandia Hall Company, Limited, $3,-
ooo. N. P. Leithander, A. Jakabson, C. Beroson.

Laohine, Qum.-Alexandra Theatre Company, Lîmited,
$so,ooo. E. N. Browin, W. R. Stavely, J. Jenkins.

Snauo.vilIe, Q ue.-L'Arrache-Souches National Incor-
poree, $i9,90o. T. Fortier, H. Fauteux, A. Doyon.

Klnoardlne, Ont.-The Circle Bar Knitting Company,
Lîimited, $so,o>oo. W. Mitchell, J. Malcolm, G. D. Morrison.

Walkerville, Ont.-The Canadian Bridge Company,
Limited, $2,o00,000. IF. C. McMath, C. M. Gooderich, A. L.
Colby.

St. HênrI, Que,-Compagnie d'Aqueduc de Saint-Heanri
Village, Limitée, $20,ooo. L. Vaillaincourt, F. Mercier, D.
Demers.

St. Catharines, Ont.-The St. Catharines Steel and Metal
Company, Limited, $5oooo. Alic-e M. Plunkett, H. Shortt,
Neila L. Nelson.

Calgary, AIta.-Tbe Calgary Copper Company, Limited,
$20,000; Cheadle Farming Company, Limited, $20,000; the-
United Assurance Company of Canada, Limited, $500,ooo.

.SaakatoOn, Sask.-F. R. MacMillan, Limited. $250,0o0;
Shannon afnd Allan. Limited, $2o,00o; Camadian Supplv
Company, Limited, $250.000; Moo~n Lake Rural Telephone
Compainy, Limited, $150.

Wlnrdpeg, Man.-Farmers' and Gardeners' Produce Ex-
change, Limited, $to,ooo. R. McKenzie, R. R. Gray, F.

Hack; Manitoba Food Sxipply and Hav Exchange, Limitied,
$20,000>. S. H. Berch, 1. Bcrchansky, M. J. Bercbansky;
Merchanfts Consolidated. Limited. $25o,000. W. J1. Moran,
E. S. Turner, W. E. Clarke; Wiînnipeg Grain Company,
Limited, $îoo,ooo. E. E. Sharpe, G. I. Smith, D. A. Stac-
poole; Western Dominion Investnent Company, $5oo,ooo.

Montreal, Que.-Dominion Sheli Manufacturing Com-
pany, Limited, $99,ooo. H. C. Thorn, L. H. Cote, (U. Sain-
don; the Zoetic Company, $2o,ooo. W. McKnight, D. Mac-
donald, J. T. Hackett; the Lavettine Company, Limited,
$5o,000. S. W. Jacobs, A. R. Hall, Minnaie 1. Bustin; the
Canada 5, 10, 15 cent Stores, Limited, $49,000. S. M.
Bierbrier, S. Schulman, S. Sigler; Laurentide Power Com-
painy, Limited, $ 10,500,000. W. F. Chipman, W. R. L.
Shanks, D. P. Gilimor; Canadian War History Publishers,
Limited, $200,0o0. C. W. Baker, R. B. Proctor, C. G. Wal-
lace; McLeam Kennedy, Limited, $2o,ooO, R. T. Heneker,
H. N. Chauvin, W. S. Johnson; Boulevard's, Limited, $50,-
000. H. S. Ponter, 1. Kert, A. Duddridge.

Toronto, ont.-The Morse Porcupine Syniaîcate, Limit-
cd, $35,000. E. M. Rowand, 0. H. King, Eva 0. Reid;
Specialty Machine Company, Limited, $5o,ooo. J. H. Fraser,
F. H1. Hurley, Agnes P. Traili; Woodbridge Rudd Harness
Company, Limited, $îooooo. L. J. Ashley, D. Grigg, J. E.
Elliott; W. E. Austin Jewelry Company, Limited, $ 50,000.
C. F. Ritchie, W. J. Beaton, Kathleen M. Rutherford; Mcli-
ways, Limited, $40,000. H. D. Anger, J. J. Greenan, R. D.
Hume; Toronto House Wrecking and Construction Company,
Limited, $40,00. A. Stein, W. Fink, S. Floderwasser;
Canadian Paramount Pictures Corporation, Limited, $2,-
500,ooo. C. F. Ritchie, W. J. Beaton, Lily Harwood; To-
ronto Towing Company, Lîmited, $100,000. W. H. Irving,
H.- H. Davis, J. S. Beatty; Neely Rotary Engîne Company
of Canada, Limnited, $2oo,ooo. W. F. Neely, A. T. Lawson,
E. A, Seburn.

MONARCH LIFE TO WRITE IN ONTARIO

The Monarch Life Assurance Company, with head
office at Winnipeg, is opening ageincies in ail the principal
centres of Ontario.

FRANCE TO PAY OFF NOTES

Trhe $io,ooo,ooo i-vear 5 per cent. notes placed'in New
York by the French government at Wý2 will be paid at
maturity on November 4. No new loan has been offered
to take up the notes and il is flot knowna whether the pro-
ceeds to pay the maturing notes will bc supplied out of
France's share of the money paid in by the subscribers to
the Angio-French $500,ooo,ooo loan.

JAPAN lit WAR TIME

In Japan the amouint of legisiation required by reason
of the war has been small. No moratorium has been de-
clared. Restrictions have been placed on the export of
certain lines (mostly medicines and chemicais), of which
there was likeiy to be a shortage. It was also found neces-
sary to impose certain conditions on the export of coal. The
German conventionai tariff was extended tilI Match 31, 1915,
and all goods with regard to which a customs declaration
has been filed previous to that date will enjoy the benefit
of its terms, othe 'rwise the rates of the statutory tariff will
have to be paid. The government initiated a state marine
war risks insurance scheme which has worked effectively.

Mr. M. A. Kastner, the Sun Lîfe's agent at Fennie,
B.C., is the winner of the Macaulay Prize for writing the
biggest amnount of new business for the company in British
Columbia. The prize was a gold locket.

Mr. C. F. Just, former Canadian trade .commîssioner in
Germany, who, since the war, has been tourinrg Russia in
search of new markets for Canadian trade, has reached Ot-
tawa. ard had a conference with Sir George Foster, min-
ister of trade and commerce, this week. Mr. Just will re-
main in Canada for the present. with a view to placing the
resuits of his mission at the disposai of Caînadian producers
and exporters.
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iRE HOME BANK
0F CANADA V1M5

Branohem and Connectlons throughout Canada
JAMES MA SON. Generai Manager

VEAU OFFICEt ANDS NINE BRANCE IN TORONTO
Head Office-8.10 King Street West-Toronto Rrsnch

78 Church Street Cor, Bior West and Bathurst
Cor. Quten West and Bathurst 236 Broadview Ave.. Cor. Witten Ave.
Cor. Queen East and O>ntario 1871 Dunda St.. Cor. High Park Ave.

1220 Yense Street <Subway). Cor Alcorn Ave.
2281 Yonge Street, North Toronto, Cor. Eglintnn Ave.

THE

Weyburn, Seeurity Bank
HEAD OFFIrCE. WEYBURN, SASKATCHEWAN

Capital Authorized . - $ 1,000,00
BRANCHES IN SASK&TCHLWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale
Griffin, Colgate, Patigman, Radville, Assiniboia, Benson

Verwood, Reddlyn and Tribune.

A GENERAL BANKINO BUSINESS TRANSACTED

H. 0. POWSLL. Generai Manager

THE QUEBEC BANK
QUARTErILY 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
samte wîll be payable at ils banking houa. in this cîty, and
at its branches, on and after Wednesday, the First day of
December next. to Shareholders of record on lfftb Novetnber.

The Annual General Meeting of the shareholders will be
held at the Head Office in Quebec, on Monday, the Sixth day
of December next. The chair will be taken Rt Three o'clock.

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

Quebec, 19th October, 1915. 83 Ganeral Manager

THE
B3ANIi 0F OTTAWA

DIVIDEND No. 97
Notice is h reby given that a djvidend of Three per cent.. being at

the rate of Twelve per cent. per annum upon the paid up capital stock
cthis Rank, ha% this day been dtclared for the current three monthe.

and that the said dividend wil b. payable at the Bank and its branches
on and after Wednesday. the Firat day o! Decernber, 1915. te shareholders
et record at the c lose of business on the 17th of November next.

Tht Annuai General Meeting cf the shareholders wiil be held at the
Banking H .u.e i n thiq City. on Wednrsday. the lSth day cf December
ntat, the chair to be taken at 3 o'clock p.m.

By Order of the Board.
GRO. BURN,

Ottawa, Ont., Gencrai Manager.
October 18th. 1915. 45

ESTABLISHED 1805

Union Bankof Canada
Hlead Office -WINNIPEG

Paid.up Capital S 5,000,000
Roserv.e. 3,400,000
Total Assats (0w> e- 80,00,000

BOARD 0F DIRECTORS
Honorary President ... SIR WILLIAM PRICE
Presîdent ... ... JOHN GALT, Esq.

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

Chic f Itiapector
London, Eng., Branches, 6 Princes Street, E. C., and

West End Branch, Haymarket, S.W.

T ~HE Banik, having over 32 Branches in Canada, extend.
Jing front Halifax to Prince Rupert, off'ers excellent

facifities for the transaction of every description of
Banking business. It bas Correspondents in ail Cities of
importance throughout Canada, the U i States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in aIl parts of the Dominion and returns
promptly remitted at Iowest rates of exchange. Letters of
Credit and Travellers' Cheques issued available in ai parts of
the world.

HIEAD OFFICE:-LLOYDS BANK LIMITED, 1 OBR TLNOEC
Suberlbed Capital . - Si156,521,000 Caeh In hand, &o. - 173,534, 130
Capital Paid Up . . . 25,043,360 allei of Luohange - 67,100,965
Rse'rve Fund - . 18$000,000 lnvestments . . . 80,607,610
Dopooit & Ourrent Aooounte 590,869,295 Advanoes, &o. - - - 297,198%235

THIS BANK MAS OVER 880 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Depa.rtment: 179 Oornhiii, Inondons E.0-

London Agency of the IMPERIAL BANK 0F CANADA.
Parie Auxiliary.t LLOYDS BANK (FRANCE) LIMITED, 26, Avenue do l'Opéra.

AUI ENOUSU BDUR CONDUOTED ON ENCLIS LINIS. Banches at BORDEAUX, BIARIITZ and NAVRE.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companes-Thefr Financing, Operations, Developnients, Extensions,
Dividends and Future Plans

Canadien morigago Assolaton.-Tbe annual meeting
of the association is to bu held at the assoeiation's head
office, Paris, on November 27tb.

Bank of Montra.-The directors have declared the
tisual quarterly dividend Of 23ý per cent., plus the bonus ot
i pet cent, as in the preceding year, making 12 pet Cent.

for the year.

Bank ot CommOrO.-The Canadian Bank of Commerce
directors bave declared their regtilarly quarterly dividend of
2,V per cent. along wvîth the year end bonus of i per cent.,
thus maintaining the distribution totalling at the rate of 12

per cent. per annum. The dividend is payable Decemberi
to stock record of November 16.

international Nickel Company.-The company has hadl
total earnings amouiiting to $6,770,707 in the six Months
ended Septeniber 30. In the entire year ûnded last Match
the compaîîy reportedl an aggregate incume of $7.23o,76o,
which was only $4tbo,ooo more than in the succeeding haif-
year. The company paid out in divîdends in the six months
$2,168,953 and, after making reservations for depreciation
and decreases of mineraI resources, a balance remains of
$3,398,4M6.

British Canadien Trust Company.-This company, after
paying interest expenses and taxes, had £2o,955 at the credit
of revenue account, încludîng £2,2 12 brought forward; divi-
dends absorbed £1 1,141, the sumo of £6,500 was transfcrred
to contingent funds and £3,314 was carricd forward. The
assets arc shown in the annual report at £5i5,io8, of which

£396,437 consist of mortgage boans in Canada and the United
States and £1 17,038 less contingent fu'nd bonds and stocks.
Includcd in the liabilities are debentures and deposits amount-
ing to £257,423 and the total due to sharebolders amounts
to £274,11Il, including share capital £250,000 and reserve fund

£îs,ooo.

Laurentide Company.-The Laurentide Companiy's
*power development at Grand Mere, Que., xwas inspected

some days ago by a party cf som1e 6o bankers and financiers
froma Montreal.

A first unit Of 20,ooo h.p. bad beon put in. operation
somte time previous to the visit, and the party was able.
to see the large power bouse nearing completion, and a
part of the plant in actual operation. In September last
when the Euiropean ,war altered the Outbook for new indus-
trial enterprises, the directors of the Laurentide Company
decided to stop work on the power undertaking, and prac-
tically nothing was donc until May, when the company de-
cided to go on with its plans and made financial arrange-
ments for the work. The Company lias the work un der the
direction of the engineering staff. The power house îtself
is almost constructed for the 120,00o h P. installation; the
machinery is being put in place, and the dam construction,
which will give the additional 30 feet head of water neces-
sary to the operation of the full six units, is proceeding
rapidly.

This powcr enterprise is claiming a large part of theý
company's attention, but important expansion is taking
place in the pulp and paper section. The new ground wood
Mill, equipped xwith modern machinery is nearing coin-
pletion. Thle Monelary Times' representative learned that
when the new arranîtements for separating the two
classes of business is complete, the paper and pulp depart-
ments aim at doubling the present paper output.

Mr. George Chahoon, president, and officers and offi-
ciaIs of the coxnpany accompanied the Montreal visitors over
thse plant. after which the party left for Shawinigan, and
were shown over the plant there by Mr. Julian C. Smith,
vice-nrusident of the Shawinigan Water and Power Comnpany,

The Shawinîigan Company is operating to, full capacity.
The present capacity o! p)ower plants in the- Montreal field
btavc heen outgrown bv the industrial develooment.

Pryce-Jones Company (Canada).-The Pryce-Jones
(Canada) Company bas decided to go into voluntary liqui-
dation. The resolution states that "by-reason of its liabili-
tics the compklny cannot longer contbinue business."

WinnlPeg EIectrlc Rallway Company.-NIr. W. Pbilhips,.
manager of the Winnipeg Electric Street Railway Company,
has stated that as yet no action had been taken by the di-
rectors regardîng the $750,000 ini 6 per cent, 'notes which
Matures on Jainuary 15 next. "lIt will either be met or pro-
vided for with another note issue," he stated. "The matter
bas not been decided yet."

Cokshutt PIow Company.-The annual report of the
Cockshutt Plow Company, of Brantford, for the year eiided
June, îgi5, shows met profits, after allowing for depreciation,
Of $369,388, against $510,251 in the year before, a falling
Off Of 27Y2 per cent., or $z4o,863. In 1912-13 profits totalled
$753.297, and in 1Q11-12 $848,274. The financial report for
the year just closed shows assets of $18,194,254, against
$ 18,160,714 the year before; stock on hand of $1,058,584,
against $1,445,210; accouwnts and notes receivable of $8,2o5,-
6>57, against $7,807,g66; bonds and boans are given as $4,-
620,472, against $4,

6
97,23i4.

Hudson's Say Company.-The report'of land sales made
by the Hudson's Bay Company shows that for the quarter
cnding September 30 farmn lands to the extent of 10,g00 acres
were disposed of for £3i,g00, During the samne period of
1914 the sales amounted to only 1,300 acres, at £3,700. The
sale of town lots also netted £ix,Soo, as cornpared with £150
for 1914. Figures for the six months ending September 30,
show i9,500 acres sold for £63,ooo, as against 5,500 acres
in 1914 for £20,100, a.nd town lot sales up froma £3,600 toý
£3,900. On the other baind, the company's receipts on ac-
count of land and towin lot sales show. a large decrease.
For the six months' period thev are down fromt £127,003 toý
£72,000.

Canada Foundries and Forglngs Company.-The com-
painy îs to xwipe out the arrears on the preferred shares by
[)aying the balance due of 5Y4 per cent. Three months ago-
the Company resumed regular payments following a ycar's
stopparge, and in addition to the quarterly payment of i-Y
at that time, paid zU on arrears. This left 5 % per cent.,
which is now paid and along with the regular i -Y for the
current quarter, makes 7 per cent. to be distributed, to the
shareholders on November 15. The company's stock lias
been called on the Montreal Stock Exchange. The securi-
tics are g,6oo shares coxnmon stock par value $100; 9,600
shares 7 per cent, cumulative preferred stock par value $ îoo;
$î 52,ooo 6 per cent. first mortgage sinking fund gold bonds,
denominations $100, $500, and $i,ooo.

Canadlan Car and Foundry Company.-President Curry-
has issued the fo1lowing statement to shareholders of the

4Company:-
"The management has 'received many inquiries regard-

ing the business which the company lias now obtaîned in
<wkat is known as war munitions.

"It is the desire of the board that the stockholders shall'
have as clear a view of the situation as it is ýpossible to give
them, both, regarding the amount of such war ord'ers and
the progress which has taken place in the manufacture of
the same, aithougli, for obvious reasons, it is not considered
wise to publish much detail regarding the orders received.

"The company's railway equipment business is less
than in former years. Several of the plants, as well as those
of Canadian Steel Foundries, Limited, have been equipped
for the manufacture of parts of shelis, the Production of
which is well under way. Plants -are working 24 hours a
day and production is constaintly increasing in a satisfactory
manner. A large portion of thiÎs work is for the Btitshý
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BANK 0F HAMILTON
MEAD OFFIC.E, HtAMILTON

CAPITAL AUTHORIZED .......................... $5,000,000
CAPITAL PAID UP ....................... 3,000,000
SURPLUS.......................... ........... 3,750,000

binedCT029
Sin JOHN S. HENDRIE, K.C.M.G.. Preaident.

CYRUS A. BIRGE. Vice-Presîdent.
C. C. Dalton C. H. Newton J. Turabull
Robert Hobson George Rutherford W. A. Wood

J. P. BLL. flnerl ýManager.

BRANCHES
ONTARiIO

Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Moorlield Simcoe
Beamîaville Hageraville Nçustaiit Southampton
Bernin Hanîilton New Hamburg St. Williams
Blyth Barton St. Niagara Falls Teesater
Brantfôrd Deering Niagara Falls. S. Toronto

Eat End East End Oakvil'e Queen&
Burlington Market Orangeville Spadina
Chealey North End Owen Sound College &
Delhi West End Palmerston Oaaington
Dundalk Jarvis Paris Vange &
Dundas Listowel Port Arthur Gould
Dulnyllle Lucknow Port Elgin Vittoria
Pordwich Midland Port Rowan West Toronto
Pt William Milton Princton Winghani
Georgetown Milverton Ripley Wroxeter

MAINaie
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Ca,berry Renton Morden Treherfle
Carman Killarney Pilot Meund Wînkler
Dunrea Manitou Roland Winnipeg
Hlm Creek Mather Snowflake Norwood
Foxwarren #Aï4I&AT(1119WAN Pics t

Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battieford Eatevan Melfort Saskatoon
Brownlee Francis Moose Jîw Stoney Beach
Carievale Orenfell Mortlach Tuiford

Loreburn BKaiTISH EOLUMmIA
ALBERTA Arms~trong Vancouver

Cayley Stavely Kamloops Vancouver B.
Champion Taber Penticten N. Vancouver
Granum Vulcan Port Hammond S. Vancouver
Nanton Salmon Arm (Ceder Cottage

P.O.)

Ilnsurance
and

Finanolal
Prîntlngw

The job Department of The Monetary
Times of Canada will be glad to furnish-

- estimates on ail kinds of Printing, such
= as Annual Reports, Prospectuses, Invest-

ment Lists, Descriptive Pamphlets, &c.

Our city traveller will he pleased to
- confer 'with you, and furnish estimates.

Telephone M. 7404

NJob DepaIrtment-
- Monetary Times of Canada

E 62 ChUrCh Streeit .... Toronto

THE

Merchants' Bank
0F CANADA
ESTABLISIIED IN 1864

Capital Paid-up .. $7,000,O0
Reserve Funds .... .. 7,245,140

Head Office, MONTREAL
Board o! Di)reotora:

Sin H MON I'AGU ALLAN. President
K. W. BLACKWELL, Vice-Preaident

THOMAS LONG ANiDKBW A. ALLAN F. HOWAItD WILSON
ALEXBARNET C.C . BALLANTYNE FARQJUHAR ROBERTSON
P. ORR LEWIS A. J. DAWES GEO. L. CAINS

ALFED B. EVANS

B. P. HEBDEN, General Manager
T. B. MERRETT, Supt. of Branches and Chie! lnap'r

ORO. MUNRO. Western Superintendent
J. J. GALL<)WAY, Superintendent of Alberta Branches
lnspectors-W. A. MELDRUM A. C. PATERSON

C. E.BARTHE J. B. DONNF.LLY
F. X HAHN

BRANCHES AND) AGENCIES
QUEBEC

Monitrenl,iHend office. St James St. Huntingdon Shawvilie
1255 St. Caitherine St. B. Lachine Sherbrooke
320 St. Catherine St. W. Maiaonnetve Ste. Agathe des

St. Denis St. Napierville Monta
1330 St. Lawrence Blyrd. Ormto,ý n St. Jerome
I18O St. Lawrence Blyrd. 9uehec St. Johns
672 Centre St. St. Sauveur St. Jovîte

Bieauharnais Quyon Vaudreuil
Bury Chateauguqy Bsn. Rigaud Verdun

ONTAR[O
Acton Gait Lucan St. George
Aivinston Gananoque Lyn St. Thomas
Athens Georgetown Markdîle Tara
Belleville Glencoe Meaford Thamessîlle
Berlin Gore Bay Mildmay Thorold 1 Tilbury
Bothwell Oranton Mitchell Toronto
Brampton Guelph Napanee Parî*t St.
Brantfgrd Hamilton Newbury -Dondas St.

i Simie. Eat End Oakville Dupont and
Chatham Hanover Orillia Christie St.
Chat'tworth Hespeler Ottawa . Walkerton
Cliesley Ingersoîl Owen Sound Walkerville
Clarlîson Kincardine Parkdale Wallaccburg
Creemore Kingqton Perth Wztford
Delta Lancaster Pre&cott %Veqt Lorne
Eganviie Lansdowne Preston Weatpnmt
Elgin Leamington Renfrew Wheatley
F.lnra Little Current Sarnia Williamstown
Finch 1 Ford London Stratford Windsor
Forth William London Best St. Hugene Yarlier

MANITOBA
Brandon Moegregor Oak Lakte Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladtone Napinka Russell Bonner-
Ilîrtney Neepawa Souris man Av

SASKATCHEWAN
Antier Frobisher Limerick Regina
Arcola Gainaborough Mîple Creek Saskatoon
Battleford Gul Lakte Melville Shaunavon
Carnduff Humboldt Mon!,e Jaw Unity

Kisbey Oxbow Whitewood
AL13ERTA

Acme Edierton, Lethbridge' Rumsey
Brooksadotn Lorraine Sedgewick
Calgary Alberta Av. Mannvîlle Stettler
Camrose Athabasca Av. M edicine Hat Strome
Car*taita Namîyo Av. Munson Tofleld
Cantor Edson okotoka Trochu
Chauvin Hughenden Olds Vegreville
Cororiation Islay Raymond Viking
Davslînd Killam Redciff Wainwrîght
Deiburne, Lacombe Red Deer West Edmonton
flonalda Leduc Rimbey Wetaakiwin

BRITISH COLUMBIA
ChilliwackC New Westminster Sidney Victoria
Nanaimo Oakt Bay Vancouver

Haqtings St.
NEW: BRUNSWICK NOVA SCOTIA

St. John Halifax
SU B-AOENCIES-Ontario-Beachvlle. Cptabogie. Frankville. Lon-

don South, Lyndhurst. Muirkirk,. Newington, Pelee Iland. Manitoba-
Austin. Griswold, Lauder. Sidney. Âlberia-Bothit.Czar-

New Yosî< Aogxcy-6@3 and 6s Wall Street
BANNiRB IN GaRMÂT BRITAiN-The London Joint Stock Bankt, Limited

ToRoNro BRtANvcHu-A. B. PATTERSON. Manager
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governmetnt on which substantial deliveries have already
been made.

"Several months ago two contracts were made to supply
the Russiaýn government with a large number of complete
shrapnel and high explosive shelis, and recently a third
order has been obtained subject to the negotiation of minor
details in '-nnectîon with sae

"The transaction of this business has involved the nego-
tiation of large contracts for parts of shelîs between this
compainy and manufactùreres in the United States, as well
as Canada, greatly increasing the magnitude of the opera-
tions of the comparty. This work has now progressed to a
point where the first shipments are about te be made, and
fromn resuits obtained the management feels that they can
make fairly reliable estimates both as te costs and net
earnings.

"The management knows that there is a reasonable profit
in ail the company's business, the amount of which business
duning the current fiscal year te September 30, îgi6, should
be in excess of $ i5o,ooo,oo as coxnpared with about $27,000e-
ooo in the best previous year in the cempany's history.

"1While the directors do not feel at this time that thev
sh,>uld maake any definite annouincements as to the disposi-
tion of the sur plus earnings which will accrue from, this
business, they feel that the shareholders may look forxtard
wih confidence, te an early resumption of dividends."

"ESTABELLE"

It is a welcoxne relief to have a book sent here for review
such as "Estabelle, and Other Verse," by John Stuart Thom-
son. This little volume contains a selection of attractive
poems, which make a refreshing change after reading the
war news day after day, digesting financial literatuire, and
trying te do business as usual. The "Vale of Estabelle" is
proba4,ly the best of the verses, but many of the other poenis
are excellent, and ail of them good.

"Estabelle, and Other Verse," by John Stuart Thomson;
published by the Methodist Book Room, Toronto; price 50
cents.

ALBERTA-SASKATCHEWAN LIFE COMPANY

Regarding the recent cancellation of the Aiberta-Sas-
katchewan Life Insurance Company's certificate under the
Manitoba sale of shares act, Mr. Arthur Davis, president of
the company, wîtes The MQzetary Times as follows: "E-arly
in 1914, a party who was leaving Edmonton for Winnipeg
suggested to us the possibility of his being able to place
some stock while there. We secured a certificate and license
te permit of him doing the work. Having heard nothing
from him since, and having no occasion other than the above
for acquiring this certificate, we have allowed the samie te
expire"1

The following is a copy of the notice received from the
,Manitoba Public Utilities Commission containine the clause
relative te the revocation of this company's certificate:

"A certificate was granted the Alberta-Saskatchewan Life
Insurance Company, with head office at Edmnonton, on June
18th, 1914, under the provisions of the sale of shares act
and amendments, and statemrent was filed as at December
315t, 1913. in accordance therewith.

"fOn januaryr 29th, 1915, the cempany's attention was
drawn te the requireznents under Section 12 of the act for
a statement as at December 31st, 1914, by letter dated Jan-
uary 29 th, 1915, addressed to S. M. Moody, secretary,
Alberta-Saskatchewan Lîfe bIsurarice Company, Edmonton,
postage prepaid.

«'The company having failed te comply with the said
section, namely: Any such foreigu company failing to file
such statements as aforesaid wîthin ten days after the
thirty-first day of Decembez or the thirtieth day of June, or
failing te file any other or special report herein requýired
wit.hin thirty days after receipt of request or requisitien
theref or, shahl forfeit its rights te continue its business of
selling its shares, stocks, bonds or other securities ini this
Province, and no persen shahl thereafter seli or offer for
sale any of the shares, stocks, bonds or other securities of
such cempany.

"The company îs, therefore, called upon te show cause,
inwriting, lýy June 34oth, 1915, why the certificate should

inot be revokedl as required by this act."

LIABILITY ON CANADIÂN LIFE POLICIES

Companies' Lists of Policyholders Must Contain Names
As Per Insurance Act of 1910

Lif e companies other than Canadian cempanies licensed
under însurance act igio, are required by the insurance act
te include in their Canadian annual statemeuts the liabihities
under their Canadian policies, and section 42 requires the
department to value at least once in every five years on the
prescribed basis, the Canadian policies of such cotnpanies.

Requlrenients of Act.

Section 2 (o) of the act defines a Canadian policy as a
policy issued in favor of a person resident in Canada at the
time of issue and the holders of such polîcies are given a
first claime on the deposit of the company maintained under
the act with the receiver general or with Canadian trustees.

The requirements of the act therefore are, that the Cana-
dian annual statements of such companies and the policy lists
submitted by themn for valuation by the department, shall
include ail policies issued on the lives of persons resident in
Canada at the time of issue.

In some cases it has been found that when Canadian
policyholders have left Canada to reside elsewhere, the com-
panies have transferred their policies to the branches located
iii the new place of residence of the insured, and have not
thereafter included such poiicies in the Canadian lists. They
have likewise transferred to the Canadian lists policies of
persons cominz from other countries to reside in Canada.

Justification for thîs practice has been sought in the fact
that as a rule thec transfers to Canada will exceed the transfers
from Canada and that therefore the method is advantageous
to the Canadian policyholders.

Maintain Liets as Per Aot.
While this contention is probably correct so far as the

number of transfers is concerned, the fact must not be over-
looked that the reserves on the pohicies transferred te Canada
may not exceed, but may fali short of, the.reserves on those
removed from, the Canadian lises.

The departinent therefore asks that the lists of Canadian
Policies of such companies be hereafter maintained ini strict
accordance with the provisions of the act, and that the lists
at present maintained be revîsed in order that any Canadian
policies heretofore transferred from those lists' may be re-
stored.
Transfers May be Perlted.

Transfers te the Canadian lists, cf policies held by
persons coming te reside in Canada, may, of course, be per-
mitted if the company se desires, but if this practice is adopted
such policies should be clearly' distinguished f rom the re-
mainder of the list iii ordgr that they may bc separated at
any time.

The foregoing is net designed te prevent the companies
maldng whatever arrangements for the payaient of premiums
and the filling of dlaims may best suit the convenienoe of
Canadian policyholders leaving Can~ada to reside abroad, but
solely te ensure the maintenance of their policies on the Cari-
adian liats in order that they may continue te enjoy the pro-
tection afforded thern by the deposits maintained by the corn-
pany in Canada.

PENTICTON SHIPPINQ MUON FRUIT

"Although the shipping season will net close for somte
weeks te écue, there have been shipped from, Penticton
alone somethîng ever tee carloads of fruit raised freai about
4,000 acres in orchard," is the informnationi supplied by Mr.
E. W. Dynes, secretary of the Penticton board of trade.

"By Septemnber 28th there had been sent eut 115 cars
of fruit as agzainst 102 cars, equivalent for the entire season
of last year. Tbese figures are on the basis of 540 boxes
te a car of apples and r,eoo boxes te a car of peaches."1

Conîplete reports are not as yet available covering the
actual increase of fruit sliipments for this territory, but that
Penticten district its;elf has gained greater impetus in its
first industry as *veIl as an increased return in profits for
the growers is evident hy the precedingz statement.

Volume 55.
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AUSTRA.LIA and NEW ZEZALAND

BANK 0F NEW SOUTHI WALES
<BSTABLISHHI> 1817)

~A nTVAI 1 AUSTRALIA . 17.500 O.000
RESERVE FUNU

RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 31st MARCH, 1915

12,750,000.00

17,500,000.00

$ 47,750,000.00

$267,918,826.00
J. RUSSELL FRENCH. Oeneral Manager

546 BRANCHES and AOBNCIES In the Australian States, New Ztaland- Pîi.l Paua (New Guinea). andi London. The Bank transactaevery deacription
of Australien Banking Business. Wool and otlier Produce Credite arronged.

HEAD OFFICE s SYDNEY, NEW SOUTH »ALES LONDON OFFICE a 29 THREADNEEDLE STREET, E.C.
AouWTs- BANK OF MONTREAL, ROYAL BANK1 OF CANADA

C ANADIAN FINANCIERSc
TRUST COMPANY

Hlead Office, 839 Hlastinwgs St. W., Vancouver, B.C.,,
as Fiscal Agents for the

CITY 0F SALMON ARM, B.C.,
invite applications for

$40,000 of 6% 30 Yeats Waterworke Deben-
tures of that City.

Full particulars concerning these and other B.C. Debentures

on application.

One of the beut AUTHORIZED investinents for TRUST

FUNDS is our

5% DEBENTURE
Ask for Booklet "About Debenturea."

Paid-UP Capital .... <.........................400,484.03
Reserve................................... 678,840.67
Aguetsa...............................**.... 7,100,M46.11

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON,VANCOUVER, VICTORIA,

LONDON, ExG. EDINBURGH, SCOT.

THE ONTARIO LOAN
AND DEBENTURE CO.
LONDON INCORPORATED 1870 Cnd

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

DEBENTURES OF THIS COM PANY

-ss - ASSETS $7,914,000 -1/

4 1 TERM 5 YEARS-PAY INVESTORS4 î

JOHN MoCLARY. Preient. A- M. SMART, Manager.

Canadian Guaranty Trust Company
HEAD OFFICEt BRANDON

Board et DIseeturxas
ALX .FR*SBR, LT..COL. A. L YOUNG,

ALIX n. Vice-Presideflt.

JOHN R. LITTLE, Managing Director.

HON. GEORGE W. BRowN, WILLIAm FERGUsoN, H. L. AvoLPII,

E. O. CHAFPELL, J. S. MAXWELL, JNO. A. MCDONALD,
G. S. MUNRO, WM. MARTIN, M. P.- JOHN E. SMITH,
F. N. DAICEt, ALEL. A. CAitiRoN, a A. RitESORt.

Actes as Executor, AdoIiniatrator, Truatee, Liquidator,
and ini any other flduciary capacity.

Murray's Intcrcst Tables
show the interest due on ail your investmenta.

Tables range from 2k%*,, to 8%from 1 day
to 368 on sums from $1.00 to $10,O000

15 INDISPENSABLE AS AN OFFICE TOOL-
SAVES TIME -A13SOLUTELY CORRECT.

Address orders to

B. W. MURRAY
ACCOUNTANT

Supreme Court of Ontarilo, Toronto

The National Bank of Scotland
Llmlted

lncorporated by Royal Charter and Act of Parliamnent. ESTABLISHKO 1825

Capital Subscrbed ...... £5,00O,000 $25,000.000
Paid up.................1,000,000) 5,000,000
Uncalled................ 4,000,000 20,000,000
Reserve Fund ............. 900,000 4,500,000

Head Offias EDIMBURON

J. S. COCI{BURN, General Manager. GEORGE B. HART. Secretary.
LONDJON OFF~ICE-37 NICHOLAS LANE. LOMBARD ST., E.C.

JOHN PBROUSON, Manager. DUGALD SMITH, Assistant Manager.

The âgency o! Colonial and Foreign Banks je ,jndertaken. and the Accep.
tances of Customers reaiding in the Colonies domniciled in London. are
retîred on terme whîch wili he furnehed on appliçation.

October 29, 191 j.
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September Bank Statement Is Good
j T Reflecis Greater A ctîity, Larg-ely Due Io Crop and Expori Move-
Sment and Points the Way to Baller Conditions - Total Deposits

Stand ai $1,052,655, 131, the Higkest Septem ber Total on Record.

Delposits on demnand ......... «.......
Depesits alter notice ............. ..........
Outrent loins in Canada .......
Current loans sisewhere .........

Loans te munialpailtces ............
Cii loans ln Canada _ ... »....
Cali loan. oisowhsre ......
Circulation ....... . . . . . . . . . . . .

Ssptombei,
1914.

$348,284,206
658,401,501
826,514,621
41,347,231
44,338,873
70,063,414
89,521,589

120,365,786

Auguet,
1915.

$334,022,174
092,580,626
758,342,735
44,968,445
46,020,730
71,855,565

120,607,877
99,610,962

Septomber,
1915.

$359,315,280
603,339,851
771,086,757
49,147,877
43,928,331
71,5 78,880

135,108,412
105,798,618

years
inc. or dec.

+ 3.1
+ 5.3

- 6.6
+ 18.8

- .92
+ 2.1
+51.7
-12.5

T HE above arc the changes in the principal ccounts 'of
the .chartered banks for 'September. Increased
business activity îs indicated by many of the
accounts. Current boans made a gain during the

month of $i7,ooo,ooo or 1.7 per cent. Current loans
abroad increased by $4.000.000 or 9.3 per cent., and cal
loans in other countries by $ 15,000,000 or 12.5 per cent.
Circulation gained approximately $6,ooo,ooo or 6.6 per cent
These changes are largely due to the financing of the, crop
movement, and may be termed seasonal changes, although
this year the filing of war orders is probably accounting for
a part of the gains in the September statement.

The following table shows the trend of the Canadiari
loans account for the past fourteen months :

Current in
Loans, Canada.

1914-August.....$8.36,574,099
September..........826,514,621
October............816,623,852
Noveinber..... ....... 794,269,220
December..............786,034,378
1915-January .... 770,118,( 11
February..............771,635,208
Match......... ........ 769,138,88.3
April............762,931,851
May............».......760,63 1,113
june........... ...... 759,934,154
July................. .. 758,349,517
August................758,342,735
September.............771,086,757

Call in
Canada.

$69,229,045
70,063,414
70,201,939
69,394,407
68,5 4 ,653
66,154,891
67,501,769
68,245,261
68,599,o95
71,5,16,953
73,628,187
71,168,233
71,855,565
71,578,886

Current boans in Canada were higher 111 September thaa
in any month since February. They show the first important
upward trend since the war commenced, and while, the crop
movement accounts Iargely for the increase, this time a year
ago current boans were contracting rather than expanding.
The figures in September last year, for example, were $82ý6,-
514,621, and in the following month declined appruximately
$io,ooo,ooo. Last month current loans here were $771,ooo,-
oco, while October îs likely to show a larger rather than a
smaller total, as was the case twelve months back. Coin-
pared with a year ago, current boans at home are 6.6 less.

The following table shows the course of caîl loans abroad
since September, 1914:

Caîl boans abroad
1914-SepteMber .................... $ 89,521,589
October .......................... ... 81,201,67I
November.................. ......... 74,459,643
December ........................... 85,012,964
î 9 î5-January........................ 85,796,641
February................ _............ 89,890,982
Match ................... -....... ... 101,938,685
April .............................. 121,522,971
May ............ ................... 136,098,835
june............................... 124,604,875
July................117,821,174
August................2,6o7,677
September .......................... 135,108,412

Cail boans in Canada last month were, slightbv smnallei
than in August. They have been maintained at about the

same level during the past fourteen months. Cail loans
abroad last month increased about $15,Ooo,ooo or 12.5 per
cent., and are approximately $46,ooo,ooo or 51 per cent. larger
than a year ago. Much of the increase may be due to the
marketing of the western crop.

The following table shows the fluctuations of loans at
home and abroad during the past five years-

sep- Current loans Current loans Cali loans Cail loans
tember. in Canada. elsewhere. in Canada. elsewhere.
1911. $749,007,607 $35,587,127 $67,717,991 $93,517,076

1912 .. 859,341,193 39,440,472 75,205,261 112,767,o36

1913 .. 866,251,630 46,402,913 70,047,291 ,86,639,411

1914 .826,514,62! 41,347 231 70,063,414 89,521,589
1915 .. 77I,086,757 49,147,877 71,578,886 135,108,412

Call loans abroad were higher Iast month than in any
September of the past five. Cali loans in Canada were flot
less than $67,000,000 and not more than $71,00o,0o0 in any
September of the past five. Current loans abroad which last
month stood at $49,ooo,ooo were $41,000,000 in September,
1914, and as low as $35,ooo,ooo in September, 1911i. Current
loans in Canada are $22,ooo,oo>o larger than in September,
îgii, but are considerably smaller' than in September, 1912.

1913 Or 1914.
The following table shows the course of domestic deposit

accounts for the past thirteen months:

On demand.
1914-Septernber....... $348,284,206
October.............. 348,732,830
November............. 350,884,153
December............. 349,909,953
igîS-January ......... 329,916,730
February............. 331,415,179
Match................ 339,514,286
Aprîl........... ...... 347,325,937
May................. 347,346,869
june................. 349,057,351
July.............. 340,950,215
August............... 334,022,174
September........ ..... 359,315,280

After notice.
$658,401,501

659,80o6,682
665,9<4-852
662,830,037
666,96o,482
671,o88,6i3
676,875,790
686,o75,124
691,891,287
683,761,432
691,731,719
6()2,58o0626
693,339,851

The savings deposits increased last month by about $î,-
ooo,ooo or 0.14 per cent. The demand deposits made a coin-
paratively large gain of e25,ooo,ooo or 7. per cent. This may
be accounted partly by a transfer, by customers of the banks,
froi the after notice to the demand deposits account, just as

in past months considerable deposits have been transferred
from the demand to the after notice deposîts account. Both
demand and after notice deposits were hîgher in September
than in any month during the past fourteen.

The deposits record for the past five years for the month
of September is given in the foblowing table, compîbed by
The Monetary Times t

September. On demand. After notice.
1911...........$31-3,5R4,8Q. $577,591,045
1912 ........... 374,38,K917 640,536,652
1913.............381,737,513 621,249,585
1014........34,284,206 658,401,50!
1915........35,315,280 69)3,339,851

(CofiMed on page 24).

$891,17lS,938
19140905,569

I1,002.087>00~
i ,oo6,685,7oM
t,o52,655,13t

Month'a
inc. or deo.

+ 7.4
+ 0.14
+ 1.7
+ 9.3

-4.7

.38
+12.5
+ 6.06
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The Hamilton Provident and
Loan Soclety

Capital Subscribed .. . 2,000,000.00
Capital Paid-up . . 1,200,000.00
Reserve and Surplus Funds .. 948,584.06
Total Asseta . . . 4,778,540.0

O EENURS ssued for terril of five years wîth
half.yearly. The Debentures of this Society are a legal

1nvestment for Trust Funds. Correspondence invited.

Hud OMoe, King Street HAMILTON, Ont.

080. RUTHERFORD3. President C. PHRRIB, Trsurer

Salle anld Conseryative Way
Take no chances on speculatîon.
Invest 'your spare funds in

HURON & ERIE BONDS
and eliinate al] risk.

Huron & Erie Mortgage Corporation
H4ead Office LONDON, Canada

T. 0. MBREOITH. K.C.. HIuma CRONYN.
General Manager

You Need Not Tie Up
Your money

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

The ELmpire
Winnipeg

Loan Company
.. Man.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Eaofle Temple Bu«i«n. London. Canada

Tuterest at 4 per cent. payable haif yearly on Debentures
T. H. PURDONx, K.C.. President NATHANISL MILLS. Manager

TUB TORONTO MORTGAGIE COMPANY
Om..e. No. 18 Toronto Street

capital Account. *724,544-0 Reserve Pund. 04000111.00
Total Assets. $3X.3,38.41

President. SIR WM, MORTIMIER CLARK LLD., W.S., K.C.
Vice-Pro,., WE LLINGTON FRIANCI S. K.C.

Debentures issued tu psy 4%. a Legal lnvealment forTruat Funda.
Depoalea receivod at 3~4 Interett. withdrawable by choque.
Loana made on Improved Rs aaeo aoal ens

WATRGILLEspis Manager

CANADA PERMANENT
Mortgage Corporation

Toronto Street - Toronto
Est.ablIxfhft 18.

President-W. (i. Gooderhanl.
Pirst Vice -Preaident -W. D). Matthews.
Second Vice. President-G. W. Monk.
Jýint General Managers -R. S. Hudson, John Massey.
Superintendent of Branches and Secretary-George H.- Smith.

1'aid.Up Capital ........................ 6,(00000.00
Reserve Fo'nd (earned). »............4, 00 000. 00
1Investmnents.................... ......... 32,496,750.55

DEBENTURES
For sums of one hundrcd dollars and upwxards we issue Dehentures

bearing a special rate of intertst, for m-hich coupons payable halt-yearly
arte ttached. Tnt y may be made pavable in one or more yearo. as de.
sired. They are a Lexal I uvesifle l( for Trust Fundx.

SASKATCHIEWAN GENERAL
TRUSTS CORPORATION

flad Off Ice .... .... REGINA, SASK.
Approvedl by Lieu ten antGovenoI'InCouSci se acceptable for
Trust Company purposes within the Province of Saskatchewan

WIU aot for you In Saukatohewan In a.ny
fInanolal or trust business

XMARES . A SPECIALTY
of investing clients' funds in carefully selected farm
mertgages to yield investor 7,g% on agency ba-ds,
or 6% witb uncondiîioal guarantee of principsal
and întereat. Correspondence invited.

R.fs'.o.UflOf Saieof canada

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, EtC.

Soard of Dh'eotoru
W. S. DixncK. Prtsident H. WàDoixoTos. Managini Director

B. 0. McCCLLUS. Vice-Paresîdent
JOmw FPzns rnii, Vice President

Eaut oF CuARENDoN, N. H. Sraviasa. A. H. TAseasnit. F. ,isssop.
M.P.P.. Acacx CLAx,. W. L. HommeN, J. W. Scoir, P. C, L. JoEs.

Regina Branelh Advisopy Boar'd
A. H. Tassast B. D. McCALUM. W. M. MAsIts. M.P., T. il. How,

i. P. Axoassos, M. B. Ps*.r. A. W. Ssîosa, Cliàs. Jàctesôx.

080. H. BRADSHAW. J. . LANGTON,
Manager Regina Branch, Secretary

Correlfomtence Instited

HEBAD OFFICE ; 80 KING STREET EAST, TORtONTO

CONSULT THIS COMPANY
about your Will. Il should be drawn ini legal formn 1
and the aPPointment of the Execulor is an inmportant
feature. This Compîany ks authorized to act as Ex-
ecutor, and ks well equipped to perform ail duties. =
Our fée is neyer more than kq allowed to an individual.

L~I Write for our booklet on WilIs.=

C"X rusts and Guaratee QoînpanijIiL 1 M ITE D.
1ii RANTFORD TORONTO CAL.GARY

IJAMES]. WARREN E. B. STOCEDALE
PRFSIDENT GENURAL MANAGER

Octolber 29>, 19i15-
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C hartered Banks' Statement to 'the

NAME OF BANK<

Bank af Montreant....... .........
Quebec Bank..............
Bank of Nova Scota...........
Bank ai British North Amerîca......
Bank of Torontoa..... -.... ........ .....
Maisons Bank..ý..... ......... ... .......
Banque Nationale.................
Marchants Bank of Canada .........
Banque Provinciale du Canada........
Union Bank of Canada...................
Canadien Bank ai Commerce............
Royal Bank of Canada ..............
Dominion Bank. -ý---ýý...............
Banik ai Hamilton--- ....... -..............
Standard Bank ai Canada............ >---.
Basnque d'Hochelaga .....................
Barlk af Ottawa ................ ........
Imperlal Banik of Canada .................
Home Bank of Canada............ ......
Northerai Crawn Bank .............. ...
Sterling Bank of Canada .................
Weybura Securlty Banik........... .. ...

CAPITAL STOCK______________c A Bal, due Depoalta by
Amount 8. Ota Dam. Balances Depoaitsby the public,

Capital Of rest or Ool" - v. aiter duet the public, Payable
Authorized reserve KZo Notes deducting Provincýt.ial Payable after notice

Capital Capital fund îr.Int. d aineri-ancesdCrn
-ocruainfor acreis Gaea 0a ead o na

Subscribed Paid Up paylits ments in Canada flxed day
ea-itc. in Canada

S
25,000,000

10. 0000
4.866.66

10,00011)(1
5.W0000
5 , 0000

1000,000

25.000.000
25.000.000
10,000.000
5.0,0.M
5,000,000
4.000.000
610M0000

110.000.000
5.000,000
6.000.000
S.000.00
1,010:0.0

16 000,000
2.734,700
6.500,000

5,000,000
4.000,000
2,000,000
1,M0,000

1.,000,000
115,00
15,000).000
6.000.000
31.010000

4,00,000

7,000,000
2.00,0
2.884,400
L266.00

632,200

Total................... l 1886.68,6i 1114,422,M6

$ li
i6,0000 1,000.000
2,734,700 1.3W8,675
6.500,000 12.000,000
418W11366 3,017,333
5,000,000o 6,000.000
4.000.000 4,800.000
2,000.000 1,800,00
7.000,000 70,000W

1,00000 50.000

15.000,000 138.000OO
Il 156000 12,360.00
6,000.00 7.000.000
8.000.000 31600.01)0
3,000.000 4.000,010
4,00000 3.700,000
4.000.000 4,750.000
7.000.000 7,W0000
1.945.465 400,000
2.8158.6814 150»Q0
1,208.250 300.0one

316.100 125.000

ASSETS

10
7

14

8
Il
Il

10

12

12
12

8 $
16,028,W42 3,556. 168

1,720.408 35.746
7.l11,704 446J130
3.720,653 54.531
4.045,772 71,094
3,519.155 76.248
3,751,285 30,775
6,5158,040 357.854
1.138.753 55,487
5.802.544 173A430

13,21!&927 2.517.954
12.58591! 213.76
3.99,35 611135M
2.918515 77,M8
2,M7,418 42,M3
3.120.872 38,276
3,452.005 257,32
5,092,077 230.594
1.62.170 319.895
2,029367 51,254
1,073,M80...........-

200............

105,798.618 8,481,646

$ 0
1.584.643 69.042.756

420,'384 3.5m6,569
91.092 3,.328,006

1.274.042 10.67,0
57.3W6 16.73,852

288,750 9,824.438
179.110 3,535,872
821,409 17,643,501
172.218 2.012,602

8,659.961 21,077»57
3,177.M8 69,784,468

8U5,318 52,84.722
162,462 17.741,623

1.426,813 1.976,085
763,650 10,900.82
l01,608 4625.755
584.M33 9,38.36

1.952,567 17.W4.121
655.944 2,337.625
784.914 4,256.062
00.092 1.57.620
.......... 500,341

24,004,245 359,315.280

s109.066,397
9.5M,58.

39.153,403
25.159.240
28,4850
28,468,276
14.9W3,144
43.634,559
8i.820645

31,495,170
8813.39184
79.699.119
39.779.525
23.807.82U
25,481,W2
16.6464
29,M,9342
34,876.375
8,701,412
68»7,278
4.588.1101

435,9U2

M-3339.851

1NAM£ 0F BANK

Bank af Mantreal .........
Quebea B5ank.............
Bank af Nova.Sctla .
Bank of Brit. North Amserica
Bank of Toronto-..........
Maisons; Bank.............
Banque Natýonal*e.....-..
Merchants àank: oi Canada..
Banque Provinciale du Canada
Union Banik ai Canada.....
Canadian Banik af Commerce
Rayai Bank oi Canada..
Dominion Bank.........-.
Bank oi f Hamiltan ....
Standard Bankaof Canada ...
Banque d'Hochielaga ...
B3atk af Ottawa......
1 mperial Banki af Canada.::
Home Banik of Canada.
N1ortherai Crowai Bank.
Sterling Banik af Canada..
Weyburn Security Bank .

Current Gold and Sub-
eliary Cain

la EIse- Total
Canada wbere

12.256.509
358,385

2,801,173
1,M45,957

9'25.M0
1,M36,54

190,M0
2.546,970

78,31
9W.,424

4,911.800
4.632.762
11.1157

M69.394
M.7461

375.652

1::74.6871

26716g5
41.W21

Total ...... 39,212.2401~

Dominion Notes

In
Canada

Bise.
where Total

9Z c 'I
i

Notes
ai

other
batiks

3,2=3882 15,480.31i 23,988,116 L.792 23.95,909 790,00M 1.000,000 1,481.703
58,385 744,017..........744.017 10200......17,788

1.882. 129 4,683,34,3 i1.656,287 5.073 11.061.560 347.746 ,75,00 76. 814
133.W8 1.979,342 3,794.455 453,8794,5W0 1,424.581 ........ 278,375

..... 92.9,500 7,399916 ........ .7998.916 247.217 ........ 271,907
S1.036.854 3.467.2M5..........3.467,295 -90.000...........235&56

9.832 200,140 1,306.W9 .......... ,306,87 100M 1,20000<; 242»59
1.145 ,5815 8,5511.418...... .8556,418 3U5,00 1.000,000 562,415

78.391 107.791 ... 107,791 60.10..........261.625
1,1813,M2 2,150,7M8 4,580.130 340 4,580,470 290,600.........547,1
9,418,.30 14,30.6W0 10.441.805 9,465 10,451 ,451 783,460.,.........1649,764
6.741.469 11,374.232 15,98.345 446 15.98792 578,000 2,0.000 2.885,532

447 t.631.803 9,5341,809 - 9,534.809 261.9W0......».....mg,.180
669,394 3,401,306 ........ 3.401.3M) 155,000 100.000 281,92U
787.461 3,441.582 ......... 3.441.582 150 000 200,000 243.874

..... 75.652 2.597,568 .......... 2,5.58 166,473 ... ........ 333,223
250,000 1.313,621 ll663.005 ........ .3663,005 206,000 ......... 319,7.30

..... 1.874,687 12,171,201 .......... 12,171,201 330,000 ....... 542.803
115,516 1,288,8957..........1,288,5 8960......08.920
267.365s 960.398g..........960.39 1059....... î2A"o

41.9M 608.64 608.584 5,90........7,418
1352 91,798 91.798 13 i790.........1.203

U2844.448 62,60,691 129.8,.742 18.161 129.818,906 t87739 .5,0~976.785

Cheques
an

other
banka

2,235,7191

2,U35.917

2,141,767
6,195.740
5.501%94
3,572.344
1350.183
1,431 747

91,:732

1,152.510
315,361

44,2R7.757

Dep'aits
made
with

snd bal.
due
train
otber
be.nks

InCanada

Due Due
f rom from
baTiks bka. and
and banking

banking carres.
carres- pond'ints
pondIts else-

ln the where
United than lin
King. Canada

f nd U.K.

15# 1,252,724
8.W62 295.283

180 376,38M
18.413 948,913

< 1,947 16J753
55 1,9l1873

871':125 M09,635
67.977 10.'80
42,80 621,134
3,8m4 413,299

190,837

S254.8'15 102,044
190.3â3 47,016
10,0 20.297

2.712587
1,061,972

708.642,
1,714,410

90.304
466,325

6,137.552
4.089.185
2,534,85

582.043
407,049
712.M6

1.331.180
2.755,471

284.5Il
83:236
95)64
45.5U4

.18.400.0491 19,381 .f35j40,687,270ý

Of the deposit in Centrai Oold Reserves 84,00,0)0 in In goid coin - the balance la lai Dominion Notes.

SEPTEMBER BANK STATEMENT IS GOOD

(Gontinued from Page je).

The total deposits lasi month were 81,052,655,131, which
is anothier new high record for these accounts, This sumn is
$46,0o,000 greater than the total deposits a year ago; $49,-
000,o00 greater than tWO years ago; $138,000,000 greater than
three years ago; and $î6î,ooo,ooo greater than four years ago.
Even supposing that the proposed $ 50,000,o00 domestic Joan
were taken entirely front the bank deposits, as they stand at
present, the total would stili bc over $î,ooo,ooo,ooo. It is not
lily, however, that ail the subscriptions to the Canadian
4IOmesCtiC lan early next year wil ail be drawn from the
eliartered bank deposits. There are also heavv deposits, in

the aggregate, in special savings baziks, post oiff ce savmngs,
banks, governinent savings banks, and 'wit.h mortgage and
trust coxnpanies. In addition, a srnall p)art of the loan will
probably be subscribed front funids which have been saved by
the practice of economy, and which wiIl flot have been de-
posited at ail.

Municipal loans by the banks in September were about
$2,ooo,ooo, less than in the previofis month, showing a decline,
Of 4.7 per cent.

The Septeinher bank staternent altogether is a satisfactory-
document, and points the way ta better business conditions
in the Dominion.

The I3rii
a large sum

G.reenwood.

îia Copper Cornpan y p~lans ta spend
ng and bettering their properties at



October 29, 1915. THE MONETARY TIMlES
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Loans from Duue 10 tu
other bank m epsis uet banks and)

Deposits in Canad made by b a n baniking
elsewhere ineCanrda and batan. nniscrepn-ki

than ncung ces due t<, bcorresp nd a e ayBle
in Canada bnIina e otherbanka enýta<n the where tlian

nll Canada tnîed in canadadiscounted inCada Kingdom or the U.

$ $ 1 $ 1 S
50.2120..........6,779.&Z6 17,W38 250,153

2M0.00 366,15 7,5W0
11.32677...........26,594 58.40116 964.562

3,667,546...............10.244 1 4 50,076
.34.7............... 2 55

1,037,=2 _ ... 825 3,032
513,257............1.337,B2U 036 9,2

..... .... 472 ,1 . 9
1,126.115......... .... 25,982 52 I 17401

26.281,595...............560,9113 4,031.,049 3.15ý9,8912
32,612.988......... ...... 274,718 126,194 2,8.9

92.366..............3U3,146 55 413.919l
....... - ...1 .. 6,120............... 1.940
....... 7..65..............6.....

150,195 5826 179, ** ý487
16.568 10.1259 96.463
35,0... ...... . .. I f, 213

114 .... 517407
.. 1.336 .. 1396

102.424 105669 .....

129,271,771...........194,600 7.742.099 11.095,69)4

LIABILITIlUS

Accept- Ltabilities
flot

undc t sf ner
lterSo fogoins
credit brade

Aggregate

Inans to
Total directors.

Lîabîlities and firms
of which
they are
partiiei'

1,677.976 3.735,002 787,4 11 263.096.921
.-... I 1 ' 18 196,058M 16,094.545
S 975 228.633 812.)98.97

1,920,452 1 1,733,577 37,080 5.6,4

166.m9 88,5Û8 42,$213.799
7,2M5 269.433 23,.797.725

* 62,536 1.17U 71.994."34
250,000 12.314 11,56.498
824 .W55 357,481 7,674 72:922,835
129.l1'29 20 ,I5 12,464 2I3,47.55
q540,8&50 243.58 8 17.782 1l623,58.67
127,80 .4"0 242 6,7.9

41,390........... ... 376,-281
16.1............4 0.332.,253

16,776 6.69 4,884
... 54.794 59.655.28G

4.899 48,50 1.54,45

I.9 1.97 7.510.55M
20,1333 1,21j66,

7270262 11.277.523 1,860,.948 l,369,362.811

730, ' 1

736015
51181
76.64
f2l.347
162,73

70,345

162.713

10,832

8,149,297

Average
amouiit of

current
gold and

subsidiary
coin held

during
the month

5.653

579»3

11,7946205
I.97.008

5,34187

13,42300

1,304.766
1..69,94

115.240
288.837
42,078
14,226

61,746,719

Average Greatestamount of
amount of notes ii
Dominion circulatio
Notes held ut any titon

thernn durîng the
themnîli month

12,20.80 .4945
3.708,989 3,848.5SU 4
7,224.5w0 4,e24,400
1,226,662 3,81u.,115
I'szts,644 u3.80.0 7
$,08.9,55 8 ,615.600 S

146'w6 1,218.723 g
3,786.982 5.802.544 10

1 o,331,000 13.289.928 11
17.454.298~ 12,M9.178 12
9,805,000 4,196,010 18
2,3W.0149 2,99,735 14
5.345,450 U.13,678 là
2,549AI3 3,267,052 16
3.910,FA06 3,548,615 17

Il.#l63966 5,546.717 lB
92,421) 1,645,700 10
774.317 2,029367 20
506i,187 1,073.58 21
70,471 260.065 22

M21,431,811 108.917.3m8

comîn'n
Oovern.

ment
and
Pro-

vincial
Oovern-

ment
*ecurî.

ties

1
463.,1821
95,590

1.687.049

420 ,017

695,076

2,254,518
l119.315

"S3,819
273,584
604,431
759,579

2,653.277

_- C

8

2.824,205
3.#5.258

3.41,564
3,212.8M

1,220,634,

1.,369.680

3,594.997
3,I69,86
1,109M04
3,091,167
1.377,001
0,69,63

4.069.722
1,M76.390

"2110
155,813
W&5,3

9,314

4. 157,119136,81 LOZI

Cail and
Rallway short

and loans in
other Canada
bonda, on stIc1cs
debent. debent-
tures ores and
and bonda

stocka (not ea-
meding

80 days)

13.7 9,701
1,760.5W8 2.864.465
5.002.4441 7,t11,065,

125,1741 2,080,8491
1,1 14,484 2,7.2
1.495,99q 552,6
1,019,428 2,391.499

4,952,Slf 4.091.453
1..62;6612.2,898
3,434,139 7,812,428

16,445,617 7,943.284!
15,502.165 9.730,455j
4,541,'647 6.036.424'

585,772 2.241:2.571
M5,290 3,925.579

»09,$29 672,448
696>284, 625.876

1. 503,5Z 51.850
4ï6,005 408.025

Cali and
short
lbans
eae.

whtre
than in
Canada
(not es-
ceeding
30 daya>i

6.895.740

74,179.479 71.5711.886~ 135, l08.412

Other
current

boans and
discounts

In
Canada

and
disco'nt5

aise-

than
ln

Canadat

1 CI 19 .7541 60 99 0
42,57101 12,e5'8,6,09 ... j
45.810,846 527.507

12,6,96.717 9,711,581
80.118.380 18.W24,405
36.695,1242 460,708

7,6,8 $2,713

771,M8.757 49.147.872

ASSBTS

L"fto cina s Real
S, to towns, . r saai

Pro. muni. Oe. other
vîncui Icipauîiea due tha~n

0- Govern. and Idebta bank
C ment s school pre.

Sdistrict$ Mises

50000 .54.6 îO535.2rg 601.432 749,
«.ý....168,13 282.453 53.,55

7,72 3.8,849,05 18,22

1,555 Z 07,180 91,79t8
56.0 q'94821 17o,508

31 1. 1,6 31,9541 121.6001
479.068, 108.,W843,6

2.607,18 .0,481 324.181 '242.849

..... 43,60Y2 3,011.543 686,107102,5
510,985 170.774 2t).331

63 5« l.5325 144.924 346,653ý
0 06006, 479,809 2c,000

90r7.15Î4 817 849 64, 1 34
S1,741,80 9144 12

1642886.31.5 1,13.191 204.068

146158 444875179.281 47.816
I87,764 1 5,7«29. _
37,3.56 '17.250 5,71q2

1,,;00.000 4,,566.677 43ý.q28.33117.1M7,062 4,115,308>

Bank Liabll.
Mr-premises tics of Other

Mnrt- at not coi- assets
ggs more tomera not

on real than under lncluded Total
egtOte cost, leas lette,', under Assats

aold amounta of the fore-
by the (if any> credit acoing

b h wrîtten as per tîende
off contra

176.1361 4,000,00 3,73,5.002 5,.68 299,287,9I9
11.150 1,612.352T 1.188 189,168 26,296.4592
3,625 '2.362.901l 89,75d 89.078 102,063.11

13,187 2,275.498 1,733,577l 150,795 61.206552 4
5, >32q4,981 2M,937 .... 62.955,029 5

4,q70 2.014,0M) 16.240 267,06 52.154,M5 S6
10(2,7'7 956.721 7, 2125 M3818 27.925,451

15,201 4,C«4,439 2,3 185.402 96,638,261 8
33397 53.500 153,119 13.495.985 9

11101.070,840 357.4M1 6,ý406( "2311315 10
36,61 ,73,082.9.115 44,1u !44 I0l55l Il

0 ,80612 2 4 3.-588 11,5 l88,ffl.î57 12
14>,10 Ç5346,618 1,741,50so4 78,901.106 13

80552.060(,361l 41,590 283,S07 45.521.746 14

1,30 164,49l 16,41 331935 47.60.f66 là
.56,154 1.198.917ý 50,00 2,478 33,498,668 16
94,29)4 M,5.3 676 9,784 52,M52,987 17

447,528 2,54.3I1 34,794< 70.515 74.977,9351M
67.646 651.580 .... 13,440 14S121,209 19
98,0W7 375,975 4,899 74,107 !6,650),17,520
13,000 27M.43 8,2941 53,820 9.121 26621

2.6q0 148.107............117,167 1,6"7,792 22

1,71.05 4793165811,27.53 71942581,616.241.728

T. C. BOVILLE. DePiuty Minisr of Finaie.

TEMPORARY LOAN8 TO BRITAIN

In addition to meeting the ordinary and capital expert-
diture of the Dominion for the past two months, the finance
department bas finaniced the Government's own war expent-
diture in Canada. It has also been able to inake heavy
advances on account of the Imperial treasury to finance tem-
porarily the heavy expeniditures of the sheli comxnittee in
paying for shelis and other munitions made in Canada.

On this latter accounit alone the finance department bas
adadvarnced over $20,ooO,ooo during the past six weeks. The
fect of this financing bas been to assist in stabilizing the
terling situation, as the mnoney was furnished here without
ithdrawal bY the DomiÎnion of its London balances. Al

h e advances on behalf of the Imperial treasury arc' of a
emporary character and promptly repaid from tixne to time,

CANADIAN ECONOMIG SCIENCE

The war bas brought the. science of economics intO, farý
more popular demand, It has also deait unkifldly with cer-
tain theories that wcrc expounded prior to the outbreak of
the struggle. In Canada, where conditions ia many sections-
are in a formative state, students have a unique OPPortunÎtY
of acquiriag a knowledge of the varîous basic factors of
a nation's growth. The evils of so-called <'booms" have-
been observed by the most casual itlquirer. Ia these days
of economic readjustuient, there is an urgent need of a'
knowledge of economics. The Shaw Correspondence School,
Toronto, recognizing these facts, bas had prepared a course
of twenty lessons in economics by Mr. S. A. Cudmore, B.A.
(Oxon.), lecturer in E-conomics, University of Toronto. The
course is a very valuable one.
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

Bank boans to municipalities at the end of September
vere $43,928,331 as compared with $46,020,730 in August,
and $44,338,873 in September, 1914.

The monthly figures compared for three years are as
follow:

1913- 1914.

January.................$29,301,620
February....................30,372,854
Match...................31,890,843
April...................30,168,812
May........ ................ 33,689,577
June.........................37,26o,571
July................ ........... 36,372,334
August ............ $41,1o,281 39,664,534
September.........37,465,383 44,338,873
October............ 37,846,3(59 47,316,076
November.......35,173,817 44,7o6,055
December ............ 30,518,573 38,256,947

1915»

$35,9512,805
,38,437,903
41,227,449
43,031,360
43,948,436
46,889,816
44,029,446
46,020,730
43,928,331

Pentioton, B.C.-An issue of $6,ooo 30-year bonds has
been approved by the provincial municipal department.

Welland County.-An issue of $îoo,ooo 5 per cent.
county debentures is being sold over the counter by County
Clerk Cooper.

Chatham, Ont.-A by-law for the purchase of a site fr
the Dominion Sugar Companv's new factory is to be sub-
mitted to the electors.

Brantford, Ont.-Two and three-year city notes in de-
nominations of $ îoo are being offered to local investors by
City Treasurer Bunnell.

Owen Sound, Ont.-The town couricil has passed a by-
law to issue debentures to the amount of $20,00o to be used
for patriotic purposes.

Alberta.-Mayor Hardie, of Lethbridge, president of the
Union of Alberta Municipalities, spoke at the annual meet-
ing at Bassano of bond issues for the towns, He suggested
that the provincial government borrow sinking fund money
and pay 5 per cent, on it, rather than look around bor-
rowing elsewhere. The large outstanding tax debt was, hie
said, better than money in the bank, because it is secured
by mortgage; it pays 6 per cent., and positively will be paid
before the holders will allow the property to go t0 sale.

Saskatoewan.-The following is a list of debenture
applications grantcd by the local government board:

School Dîstricts.-Dumblane, 83,000. G. H. Hogarth,
Dumblane. Allan, $5,ooo. A. A. Fraser, Allan. Eldon,
$1,oo0. J. Harbidge, Maidstone. Woodrock, $300. L.
Wilson, Haxel Dell.

Rural Telephone Coxnpanes.-Beatty, $i,ooo. Win.
Sprouie. Melfort. Roll, $i,Soo. A. G. Rawlinson, Qu'Ap-
pelle. Bright, $2,ooo. 0. 0. Kalder, Loreburn. Glenada,
$2,500. E. Mott, Glenada. Silton, N.W., $3,Soo. W. H.
Carter, Silton.

-Toronto Townslo, Ont.-Seventeen tenders were re-
ceived by Mr. C. H. GilI, clerk of the township,
for the township's bond issue. Messrs. Kerr, Bell
and Fleming, Toronto, received the award, their price
being $12,242.40. The following is a list of the other
offers for the $12,000 6 per Cent. 2o-year instalment bonds
for Hydro-Electric purposes: Bankers Bond Company,
$12,051 ; E. Berwick and Company, $12,100; jarvis, Graham
and Company, $12,o96; Goîdman and Company, $î î,882;
Matthews and Company, $î 1,88o; Canada Bond Company,
$11,871 ; G. A. Stimson and Company, $12,o10; Brent,
Noxon and Company, $î 1,831 ; Martens and Company, $12,-
o.57; Wood. Gurdy and Company, $12,018; Burgess and
Company,' $12 0 8 7 - Maeneill Iand Young, $11,941 ; Ames and
Compamny, $12,037; Imperia] Bank. $11,885; MacKenzie and
Company, $12,152; McKinnon and Company, $12,012.

The contract for the engravîng of the $500,ooo,ooo, bonds
has been awarded to the American Bank Note Company. The
COmpany's Canadian headquarters are at Ottawa, in charge of
M(r. J. A. Machado. There are also branches at Montreal,
Toronto and Winnipeg

INSURANCE, PARTICIPATIN G AN D OTIIERWISE

Requirements of the Dominion Insurance Department
Outlined in a Recent Circular

Under section 96 of the insurance act, 1ý9i0, ail life in-
surance companies ljcensed thereunder are required after
January ist, 1911, to keep separate and distinct accounts of
participating and non-participating business.

Insurance Superintendent Finlayson has in the course of
examination of these companies found that a great diversity
of method exists among the companies attempting to comply
with the provisions of this section, and ini soine cases the
practice adopted cannot be regarded as giving better than a
rough approximation to the result desired. It is, therefore,
desirable that more uniform and precîse methods be, if pos-
sible, adopted.

The problema is somewhat cornplicated by the fact that
in the case of several items of expense incurred on behalf of
both branches in common, it is difficuit to make an accurate
apportionment. In the case of other, and the more import-
ant items, however, no such difficulty occurs, and there ap-
pears to be no good reason why an approximation should be
used in the separation of the latter, because of the difflculty
encountered in dealing with the former.
Saale for Soparation.

. The insurance department, therefore, suggests the follow-
ing as a basis for the separation of accounts contemplated by
the section:

i. Premiums received in the two branches should be kept
distinct and credited to their proper accounts.

2. Items of expendîture definitely attributable to one or
the other branch, such as dlaims, matured endowments, sur-
render values, medical fees, new and renewal commission
paid, taxes, etc., should be charged to the branch in respect
of which they have been incurred and in the case of these
items, separate cash-book entries should be made and ledger
accounts maintained.

3. Items of expenditure which cannotý be definitely at-
tributed to one or the other branch such as head office and
agents' salaries, printing and stationery, travelling expenses,
advertising, rent, etc., should be divided between the two
branches in the manner shown by the experience of each
company to be, in the opinion of its officers, the most equit-
able, but a statement of the basis of the division of each
item should be included in the annual statement furnished
to the department, for publication in its annual report.

4. The total investrment expenses should be deducted
fromn the gross interest earned and the net rate used in credit-
ing interest to the respective funds.
No Rinsurance Botween Branches.

5. Non-participating policies arising out of the choice of
options under participating policies should be retained in
the participating branch and the profit or loss on such
policies should be credited or charged to the participating
policyholders.

,6. Profit or loss on investments should be divided in
the proportion of the reserves on the policies in- the two
branches as required by section îîo of the act.

7. No reinsurance between the two branches should be
effected.

8. Companies which have not yet dealt 'with the question
of the payment of dividends to shareholders or policyholders
should nevertheless keep separate accounts for the .two
branches in respect of the items mentioned in paragraphs
i and 2, and before any such dividends are paid, a complete
statiement of the basis of division of expenses and of the
funds in the two branches should be subrnxtted to the de-
partment,

It is desirable that any change made in pursuance of the
foregoing in the books of accounit of.the výarious companues
be made not later than january ist, 191z6, in order that the
accounts for that year may be on a fairlY uniformi basis.

Messrs. Sterling and Pitcairn, Kelowna, B.C., are
shippinz 3,200 boxes Of apples this month to Buenos Aires.
lm addition they are shipping 2,000, boxes to Australia and
6oo boxes to South Africa.
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THE
TORONTO GENERAL

CORPORATION
TRUSTS

Why this Corporation Is a Safe Executor
ln the first place it l.as Financial Reswona.bîity. then it offers Legal Protc-.
tion for ils Trust Funds, and alan has Provincial andi Court Regulai.on
and Supervision Of no less Importance, it ha& Abîlity. Experience and
Efficiency thraugh its Officers andi Directors andi Staff Experte. This
Corporaton*s record during thirty-three Ytars justifies the fullest public
confidence.

Let us send yuu a Booklet on -M3aking your Wil,"

HON. FEATHERSTON OSLER. K.C.. PREsIGENT.
Hais. J. J. Foy. K C.. Vice-Preaïdent A. D. LANoM4uiR. General Manager
HAmiLTrON CAssa, W.C.. LL.D.. W. G. WA'rSOa. Asst. tieneral

Viýe-President Manager

TORONTO OTTAWA WINNIPEG SASKATOON

The Fidelity Trust Co.
HEAD OFFICE

Union Trust Building *~. WINNIPEG

Capital $1,000, 000
CHAS. M. SIMPSON, President and Managing Dîrector

W. 1- PARRISH, Vîce.President
R. S. EWING, Secret"r

TRUST FUNDS CAREFULLV INVESTED

H. H. Beck
W. H. Farea
Thorval Siagavol

DIRICCTORS

W. L Parriab
A. J. Keith
T. B. Keitb
1. K. Kerr

W. F. Hull
A. J. Marsb

Fredenîck C. Leonard

Chartered Trust and Executor»
Company

<Formerly The Tille auad Trust C~oUpa5Uy)

la authorîzed to act as Admîiitrator, Receiver, Executor,
Liquidator, etc., wîthout giving security.
An estimate of the Company's charges for acting in any Trustee
Capacitv will be gladly given. Enquiries solicîted.

Board of Div.otoi'O
B. F. B. Johnston, K< C.. President. Hon. W. A. Charlton. W,. J. Gage,

Noel Marahaîl, Vice-Presidenis. Oea. H. Hees. W. K. George. W. X,. Hobba.
Jas. B. Tusihope. R. Wade. Jacob Kohier, A. MePherson. D. M. Hanna.

John J. Gibson, MatIaaging Dirýeator

Chartered Trust and Executor Company
Traders Bankc Building - Toronto

5%. DEBENTURES 55
For a limited trne we wili issue debentures bearing 5% intereat

payable balf-yearly

The Dominion Permanent Loan Company
12 King âtreet West, Toirent.

HON. J. R. STRATTON. President P, M. BOLLAND. Gen. Manager

rhe Canada StVandard LO-an Co.
Hesé Oee .. WUmiru

$100 BONDS ISSIJED
A coeeneo ta investora of $naui menas. Partîculars and lûte~a

rtea on application.
J. C. KYLH. Manage. 4M8 Main Street, Winnipeg

ICROATWE IM

CAPITAL
Subscribcd, $1,000,00000Q l'aîd-up, $984,016.67

Reat, $650,000.00
DIRBCTORS

SIR HERBERT S. HOLT, Presiden
Roar, ARcuaoR. Vice-Prea. Hon. N. CuRRY Huont PATois
Sir W. M. Arruais. M.P. Han. R. DÂsoURNAis B. L. Plais
J. B. ALORRI) P. P. JONES JAsas RKoOîD
A. Jl. Baown. K.C. Wu. MoLSON P. W. ROS
FàAYETTE BROWN MACPHERSON Hon. W. B. Rose
080- CAVER*HILL C. B. NEILL A. Halo Si..;
C. A. Cuosatu STuART ST"rTU

V. J. HUGHES, Gremrai Manager

MONTREAL
HALIFAX TORONTO WINNIP'EG VANCOU VER

The Union Trust Company, Limited
Head Office andi Vaulti

Temple Building .Toronto
irIènch Offices

WINNIPEG, MA.. LONDON. Enu.

H. P. GOODERHAM .......... ............... President
HON. B. 0. STEVENSON . . i Vc.ri
H. S. STRATHY ..................... 2nd Vice-Pe.
H. H. BSCI< .. Chairman of Board
J1. M. MeWHINNEY. .... ... .... GenefR Manager

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

C:apital Faid.up......... .................... S ,O.f
liteacrvc.......... ... - - ua
zatates asud Agna1. 4,35S.f5

THE ROYAL TRUST COMPANY
EXRL'IT@KRg ANDa TEUISTRE

IIEAD OFFICE. MONTREAL

capital Fully palet - $1,000,000 Roserve Fond - $1,000,000

BOARD 0F DIRECIORS

H. V. MEIRDITH,
Presi<Itnt.

Toronto Branch
BaBIk of Nlontreal Bldg.,

VeNGE AND QUEEN @Tg.

BRUCE L. $miTlf,
A sNARR

SIR H. MoNTA.,u AtLAit
R. 13. ANOURS
A. BAuMOAR'TqN
A. 1>. Pu,Â.ruw'Â,ra
H. R. laiso.
HON. SIR Louai. Gnm,. K.C M.G.
E. B. Ras,.a
C. R. Hosmait
SIR W. C. MACONAL.D
HoN. R. MAcuAv
SiR T. G. SI1AUG$HN£SSV, K.C.V.O.
SIR FuOP.Iwucu WILI.mÂîaTÀyLOR

A. E. HOLT Manager

To Personal Executors ;-
If the estâtes under your care need more attention thsn you I

ten well spare f rom your own interesîs, we îuggest entrusti-gI
tis Company with anme af lthe details of lheir managemerl

Tbe Company frequenuly makes arrangements which insure
i for sucit estates diligent performance af the clerîcal work they
Irequire, togetber with valuable advice in tbeir managiement. ail

wÎîhout any ina, af the Executor', effective conttol.

j Consultation lni"ed.

Capital Paid-up, $1.500,000. Retorse, $1,500,000.
18-2,2 KING STRgET EAST, TORONTO.
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ACCOUNTANTS IN GREATER DEMAND

There Will Bc a Need for Efficient and Carelul Methods,
Especially Af ter thxe Close of the War

"We have profited by the lessons of the past, and we now
insist that the Inost up-to-date systems of accounts shaîl be in-
stalbed in governinent and municipal offices, and demand that
the same care and vigilance shaîl be exercised in the ad-
ministration of public moneys as individuals exact in their
own private affairs,>' says a writer in the London Financial
News, who continues :-"Few professions are likely to be
busier after the war than that of the accountant. In êvery
direction there wîll be readjustment of the older conditions
and the initiation of new enterprise, and at every stage in
either process the aid of the accounitant will be essential. It
rnight be worth' while, therefore, to say a few words about
accountancy and the cognate activities. Everywhere we see
evidence of the important part which accounting (in which we
may include business methods and administration> pînys in
the modemn world.>'

The increasing complexity of accounts, coupled with the
caîl for iraproved business organization, has, quite naturally,
led to, the growth of a body of men specially fitted for this
particular work. First, there are the book-keepers, who are
simply cberks, and whose work is more or less mechanical, con-
sisting of entering up into the proper books details supplied
by others. The secretary is another product of widening
business enterprise. In a sense, he has been evolved out of
the book-keeper, though, of course, his position is mnuch
higher and his work infinitely more responsible, as he is
called upon to keep a grasp upon all the details of the con-
cern with which he is connected. Still higher in the scale
than either the book-keeper or the secretary is the pro-
fessional accountant.
Crowth of Aocountanoy.

The growth of the accountancy profession has been ex-
traordinarily rapid, and it is, perhaps, flot too much to say
that in a few years the accountant has succeeded in rendering
himself well-nigh indispensable to the business man. The
latter depends upon the accountant to audit the accounts of
book-keepers and to act as an external check upon them. and
other ofilcials; but the mere checking of someone elsels
figures is a comparativeby unimportant part of an accountant's
work. It is for him to track ont and remedy any defects of
system whîch he may discover in the course of his investiga-
tions, to produce order out of chaos, and to devise methods
which will enabbe the financier or man of business to obtain,
quickly and easily, a reliable and cotaprehensive knowbedge of
the condition of his financial affairs. Accountancy bas been
aptby described as "the conning-tower of the ship in the battle
of business." To venture on another nautical metaphor, we
may say that a capable accountant is the Pilot who steers the
financial vessel clear of rocks and quicksands and 'helps to
bring it safely to the haven of success.
RIoh In Promise.

It is. the expansion of modern business and the increas-
ing requirements of the commercial worbd which, as already
pointed ont, have cabled into, existence different classes of
officials, competent to performa the varied duties entrusted.
to them by those engaged in financiab, commercial, and in-
dustrial enterprise. It may safeby be anticipated that the
proces's of commercial evobution wilb continue; and if these
officials are ta retain the confidence of business men it is
essential that they sboubd adapt themselves to the widening
requirements of commerce-that they should show a full and
brçad conception of their duties and obligations, commensur-
ate with the growing needs of- the commercial world. The
future of finance and commerce after the war is rich in
promise and opportunities for those engaged in the varions
branches of technical business administration, whether they
be mere dlerks and 'book-keepers;, secretaries, or accountants.
If these opportunities be fully grasped, we may expect to
observe a gradua] upward xnovement in regard to the posi-
tion of those whc> serve the business world. We may hope,
says this London authority, as time goes obn, to see the book-
oeeper becoming bess of a machine, and taking a live and
intelligent interest in his work; the painstaking and indis-
pensable secretary, Iess conservative, bess tenacious of old
systems of offce routine, more ready to take the initiative
in surwoestinz imnrovements for the conduct of the business

which he helps to control; the accountant, again, more
closely and intimately in touch with the business man. To
the latter point, especially, we attach extreme importance.
There should be a closer linking-up of the accountancy pro-
fession xwîth the business and financial world, and, generally,
a more active co-operation between the leaders of commercial
and industrial enterprise and those responsible, for their
office administration.

BRITISH-CANADIAN LOAN SUacESTED

Assuming, for the purpose of illustration, that the Cana-
dian government desires to raise by means of a domestic
loan the sum Of $150,000,oo0, and that the British govern-
ment would like to create a credit, say, for $ioo,ooo,ooo in
Canada for the purpose of, meeting payments on war orders,
Mr. V. Mitchell, of Montreal, suggests that the two boans
should be combined and a joint British and Canadian Joan
Of $2 50,o00,o00 be offered for subscription in Canada. This
would be a verv popular boan, and it would be over-sub-
scribed, particularly if scrip were issued in &enominations
of ten dollars upwards, so that everybody could become sub-
scribers, whether their means were large or smabl. The rate
of interest should flot be more than that paid on the Anglo-
French boan in New York. and it should be issued at par
wîthout any underwriting commission, as the matter should
flot be regarded as a commercial transaction, but as a means
of co-operating with Great Britain in raising the maney
necessary to, carry on the war.

1It woubd be necessary to, provide the actual cash required
to purchase the raw materials for the manufacture of
munitions of war whicb cannot be obtained in Canada, and
the $zoo,ooo,ooo raised for great Britain by means of this
boan should be held in trust for the British goverfiment by
the Canadian government and paid out only to the extent
of seventy..five per cent. of their war purchases. The balance
of twenty-five per cent. would be paid by Great Britain in
cash, and this amount would, under ordinary circumstances,
be sufficient to pay for the raw materials which woubd have
to be imported into Canada.

CONSUMER$' CAS COMPANY

War time's increased taxes, retrenchment and other
factors have affected Canada's public corporations in varying
degrees., That the Consumers' Gas Company, Toronto, has
been able to maintain its revenue to within 1.2 per cent. of
the previous year reflects the capable work of the officers
of that compaily.

The company' s gas sales during the year amounted to
$2,423,921, being $29,496 less than bast year, although the
number of meters in use was greater bV 2,<)00, being i02,-
548. Other products brought the revenue of the company
for the year, up to $3,440,008. The residuals produced
$73 7,500; merchandise sold, piping and hurner rentais,
$251,8Q4; miscellaneous revenue, $26,692.

Operating expenses were $2,574,619, and repairs and
renewals, $330,027. Interest charges absorbed $47,38o, and
dividend paYments were $488,20o.

The company bas assets approximating $ 104900,583.
Among the liabilities is the reserve fund, including premium
on stock, amounting to $3,384,275; the plant and renewal
fund, *68,o8s. which. witb additions from profit and loss of
$473,o82, totals $1,342,o67. The financial statement, aIl
things considered, is an excellent one, The Consumers' Cas
Company is one of the best-managed corporations in
America.

Mr. A. Hewitt, the general manager, pointed out that
fifteen miles of mains had been laid durîng the year and
3,124 new services had been installed. Operating expenses
had been increased, and these increases had been mostly
uncontrollable expenditures, affected, directly or indirectly,
by war taxes.

The îmports of raw materials used by the company had
been subject to the special war tariff, and municipal taxes
had been increased nearly 29 per cent.

The foblowing directors were re-elected for the ensuing
year: A. W. Aus~tin, A. Ti. Carnp1bell, Sir Wm. Mortimer
Clark, K.C., LL.D., Wellington Francis, K.C., F. LeM.
Grasett, M.D., John Hoskin, K.C.. LL.D., B.C.L., Hlerbert
Langlois, Thomas Long. Sir Edmund Osler, Mt.P. Mr. A.
W. Austin and Mr. Wellington Francis, K.C., were elected
president and vice-presideçnt, respectively.
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.Sound I nvestments
ATr the present timne, the investor should exercise unusual discrimination in mnaking

à'conservative selections. High-grade Municipal Debentures constitute one of the
most desirable investmnents to be obtained, offering flot only absolute sccurity of

principal, but also liberal return in the way of incomne. They mav now be secured to
yield the purchaser fromn

5Y5'40/0 to 61 5elo
On request, we will be pleased to mail our Iist, which contains full particulars of a
wide ra'nge of these debentures.

Wood,
London. Eug.

Oundy & Company
Canadlau Paclfkc Rallway Building

TorontoSskatu, sk.

I .il

CÀNADIAN BONDS
AND DEBENTURES
Boucht, SoId and Appralued

W. GRÂHM BRO:WNE & c9).
222 st. JUB" Str.e ... MONTREAL

WE OWN "ND OFFER

Canadian
Municipal Bonds

To yield Investor from

53/4% to 75%
Full partîculars on request.

A. H. Martens.& Company
<Members Toronto Stock Hxchange)

Royal Bank Building, 60 Broadway
Toronto, Can. New York, U.Sz.A.

We Make a SpecialtLy of

Fînancial Printig
There il ail the difference in the world

between Financial and ordinary Commer.
cial printing. That is why we have found
àt advisable to specialize ini Financial
Printing.

Drop us a liae or telephone, and out
traveler wil b. glad to cati, furnîsh esti-
mates, etc. Phone M. 7404.

Job Depar'tment
Munetary Times Printing Co.

of Canada, Limited
62 CtIURCII STREET TORONTO
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Your
on one Casualty and Surety Compar

The Maryland Casuaity Company
Casualty Insurance and Fidelity and

Ef forts
'y-
writes ail classes of
Surety Bonds.

You can save a tremendous amount of time and energy and
thus make more money by placing ail of these lines with us.

You deal here with specialists in each line. We take just
as good care of that particular lune as if it were our only one.

Also, you have accounts to keep with only one Company
instead of wit h many.

CASUALTY
INSURANCE

SURETY
BONDS

HOME OFFICE -

THE COMPANY THAT HELPS ITS AGENTS

BALTIMORE

Focus

MADE UP TO A STANvDARD
NO T DO WN TO A PRIE

R..U SS ELLWhen you s:ep through, the wide oors of the Russell Light

Light Six realize the importanceto lnthi a motor car. The day-
after-day pleasure of driving in a big, roomy car makes -long >

$1475 wheel-base a thing to be demanded. .

When you turn off the macadam on ta the'rougli, unmade

roads, you are grateful for the extra clearance Russell designers have provided in this car.

Safety and freedom from annoying break-downs loom large in the family touring car.

The Russell Light Six has a whecl-base of 121 inches.
Roàd clearance 1034 inches. Tires 33 X4 inches.

Motor -Continental 31 in. bore x 4~j in. stroke, a unit with transmission and clutch. WESTINGHOUSE two unit

electric starter and ligbting systema with double-bulb searchligbts. UNDERSLUNG REAR SPRINGS, FULL-

FLOATING REAR AXLE, with worm-bevel gears. VACUUM FUEL FEED, ONE-MAN TOP. NON-SKID

TIRES on rear wheels. European Streaxnhne body wzth oval lenders. Touring-1475. Cabriolet-Si
8 25 .

RUSSSLL MOTOR CAR CO., LIM£ITED)

Executive Offices and Works: Branches: Montreal, Toronto Sole Canadian Licenaees

West Toronto Hamilton, Winnipeg, Vancouver Knight Motor

MARYLAND LTY M PA N YJEITS G011UPALETE ONFÊDENC
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The Traders Trust Company
Mead Offices BANK 0F HIAMILTON CItAMBERS.4Winnipeg

AutbouIzed Capital. ... ...
S,1,scribed andi Pald it .......... S3,O

C. H. NEWTON, Presidera, Officiai, Assignee for rrovince
of Manitoba

J. B. NICHOLSON, Vice-President
J. W. CAMPBELL, Secretary. W. S. NEWVTON, Treasurer

Assignees, Executors, Administrators and
Financial Agents

BANKERS: BANK 0F HAMIILTON

Port Ârthurs and fort William
.Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated bookiet descriptive of the
twin Cities.

General Realty Corporation, Llmited
Wbalen Building, PORT AURTUE. Ontario

Rr.presentino LOANS

Nr
W AGi Caleual loir. ,

EUekbroekwm ianclat & linunee Agents UI Air., idO
VAN<'SIVEK andi LONION, lumgian Nati.tsl Plat, Mau,

OLDFIELD, KIRBY & GARDNER
INVUESTURNT BROKIRSI

WINNIPEG
Canadian Mamagrs:,

invasTEUU? ConpouA'YIom or C**AA. L»n.

London Office.-
4 ORNAr WiNcuiE8E BIMET LONON, &.C.

ROBIN~SON4 BLACK
Real Estate, Insurance &Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Refrmmem 'DOMINION BANK

OffOOS 200 Carry Bulilin, WINNIPEG

H. O'HARA & CO.
(Menibers Toronto Stock Exchange)

Stocks and Bonds dealt in on ail Exehanges. WVestern
Municipal, scho,'1 District, Rural Telephotie Debenturca
.ýpecîalized ini. Write for partiîculars.

ROYAL BANK BUILDING. TORONTO.

Westminster Trust Company
H.ead orne. New Westminster, E..

ACTS AS

Executors, Trustees, Liquldators and Assignees
J. .J. JONES, Managing Director J. A. HENNIE. Secretory-Treasurer

C0 LIL ECTIO0NS
IR, G.r DUN & CO*

ESTABLISHSD 1841

Dominion Bank Building. ToPonto, Canada

When seleeting a Trust Company as an Executor
choose one whose flxed policy is to give

FINANCIAL ASSISTANCE
to Estates being adrninistered by it.

CAPITAL, ISSUED AND SUBSCRIBED ...,$1,171,700-00

PAID-UP CAPITAL AND RESERVE ... 802M0

The Imperial Canadian Trust Co.
Executor, Administrato;, Assigneo, Trustfie, £te.

HEAD OFFICE. WINNIPEG, CAN.
BRANCHES: SASKATOON. REGINA, EDMONTON. CALGARY,

VANCOUVER AND VICTORIA

October 29, 1915

New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. ECKAROT

Price $2.50 Postpald
Pubîshed by

THE MONETARY TIMES
62 Church Street - TORONTO
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SIXTY-SEVEN TH ANNUAL aREPOaT 0F TUF.

CONSUMERS'- GAS COMPANY 0F TORONTO
TFARt ENDINGt4C 30TH SF.PTEY4BSER, 11915

In view of the many adverse conditions which have surrounded ail classes of Public Utility undertakings, your

Directors believe that although there has been -a slikht decrease (1.2 per cent.) in the revenue fromn gas sales,' the

result of the year's operations of this Company, ending on the 3oth day of Septexnber, igis, wîi be satisfactory to
the Shareholders.

Owing to the retarded activîty in the development of suburban districts and the, reduced number of inew buildings
being erected, there has necessarilv been a smaller milea!ge of street main extensions needed, than in some of the former

years. Llowever, 15 miles of mains have been laid during the year, and 3,124 new services have been installed.
Operating custs have increased, items of additional expenditure beîng generally of an uncontrollable class. These

items are principally, either directly or indîrectly, War Taxes. The imports of raw materials used by the Company have

been made subject to a special tariff imposed by the Dominion Governnîent, over andi above the normal Customs Duty
charges. There bas been an increase of nearly 29 per cent. in Municipal Taxes.

Having these important facts in mind, the Shareholders wîll realize the necessity for every Departnetnt of the Com-
pany being operated at a maximum of efficiency, and at a minimum of expense. In these respects the officers of the

Company have endeavored faîthfully to carry out the policy of the Directors, wîth the resuit that the revenue derived fromn
the sale of the Company's products bas been sufficient to cover opcrating expenses, the actual cost of repairs and
renewals, interest charges ajnd clîvfrends,

More than two hundred of the Company's employees have enlisted for, anti are engaged in, active military service,

and your Dîrectors have considered it their dutv te grant liberal linancial assistance te the wives aind families of these

emaployees, making it urinecessary for any of them'to become a charge upon âny public fund.
The Shareholders are asked to confirrn the action of the Directors in this regard, and also te express their approval,

.of a subseription of Two Thousand Dollarsý ($2,0oo.o0) made by the Directors, on behaif cf the Company, to the Bel-
giaai Relief Fund.

Amang the employees who have not enlisted for active service special subscriptions for patriotic purposesý have
realized the sum of Three Thousand Three ITundred Dollars ($3,300oo).

The following statemnent for the past, as compared with the preceding, year shows:
Meters one Sale*

Year endiing 3oth September, 1915.................... .. 102,548 $2,423,921.37
9 et id d 1914....................... 9,648 $2,453,417.64

Increase 2.00S Decrease Î 29,496.27
AlI of wlxich is respectfully submiïtted. A. W. AUSTIN, Presiderit.

STATEMENT 5IU0WING PROFIT
PuiIud bi the. Consumera' Cas Company of Toronito from jet Ootfflr, 1914, te MOh SePtember, 1818.

Dr Cr.
September 3oth, 1915. etmr3th11.

Tc Col Athraites an..o..... ... 42 .7,6 À By Gas Sales...................... .. 82,423,921.37

Gas il...........................29,68.3 57e Residuals Froduced........ .......... 737,500.05

GOU........... :.................88,3855 « Merchandise sold, Pipîng and Burner
Oxid .......... _I .... 8,38-57Rentais.................... .... 251,894.65

Steam.....................x26,383.56 II MIscellaieous Revenue........ ....... 26,692.39
Wages--Manufacturing...............122,205-48
Miscellaneous Wages and General Ex-

penses at Works.................. 171,840-74
"Street Departmnent Expen»se ..... 6,46.68<

Meter Settings...................... 46,841.42
Government Fees Inspection Gas and

Meters........................... 13,594.88
Meter Department Expenses * .«*- 13,91c)-32
Reading Meters and Delivering Buils 20,246.68-
Customners Accounting................30,767.84

'Collection Commissions and Salaries 38,374.43
Sundlry Collection and Accounting Ex..

penses............. ............. 13,365-31
"Administration Salaries and Expenses 24,406.65
Directors........ ......... ......... 151o00( f
Auditors.. .......................... 11500-00
General Safaries and Expenses .... 99,13).34

"Taxes................. ............ 135,467-99
Insurance Premiums.................2I,306.34
Advertisiing......................... 12,765.34
Arc Lamp and Reflexolier Expenses 56,178-06
Cost of Merchandise sold, and Piping

Work for Customers........ ...... 145,554,07
Merchandise Storage and Selling~ Ex-

penses........................... 57,5c)6.gi
Commercial Department Expenses 6%959o.ý34

"Balance Carrîed Down............... 965,388-95
_$3,440-08.46 34,0.4

September .3oth, 1915. Septemlber 30tli, 1915.

To Tntetest................. ...... .. $ 47,390-55 By Balance Brotight Down ......... 865,388.85
Divdeds ....... -1 1-ý .... 483-20n.00 " Reserve Fund......... 1...........150,256.88

Plant and Buildings Reiiewal Fu.nd.. 473.0D82.08 _____

'Street Lamps: Balance' Written Off.. 6,98-3, Io
t-1,) 1.64 -73$.1,01 5,645-73

ARTHUR HEWITT,

Iers.
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BALANCE SMEET
Consumers' Cas Company of Toronto, 301h September, 1915.

LIabililIs.
September 3oth, 1915.

Capital Stock-
Act 1887 ................ $4,0oo10oo-oo
Act 1904................. ... 2,882,000.00

-___ $ 4,882,000.00
Reserve Fund-

Amount at Credit October
1, 1914................$ 933,004.90

Transferred to Profit and
Loss, September 30,
1915.............150,256.83

$782,748.02
Premium on Stock, Act

1904...................2,601,527.28

Plant and Buildilng Renewal
Fund-Amount at
Credit October 1. 1Q14 $1,199g,012.95

Less Repairs and Re-
newals.............330,027.19

$868,985-76
Transferred from Profit and

Loss September 30, 1915 473,082.08

Reserved for Dividend NO. 262.........
Liabilities Accrued Not Due....ý......
Special Bamnk Advance.......... _..
Sundry Accounts Payable .... 1-.

3,384,275.30

1,342,067.84
122,050.00

35,852.14
970,648.23;

Assats.

Septrrnber 3oth, 1915.
lýc;il Est.îte, Plant iînd Equipmelt.
Uther Investîînunts . '...
Nlaterials andl Stilplies.. ..........
(7.eh in lýl,îk and Ojffices _...........
Accounts Receivable ...

Acourîts Rcvivîbl Açcrmîed nol d'Ue

$ 9,909,431.70
205,949-96

403,5(à3-23
128,255.00

251,171.97
2,211I 47

A. W. AUSTIN, ARTHUR HEWITT,
Presiderît. General Manager.

We beg to report the completion of the audit of the books and vouchers of the Consumners' Gas Company of
Toronto, for the year ending 3otb Septemnber, 1915, and certifv to their correctnes5.

(Sg e DMOW. NE GUNPN, F.C.A.,s
Toronto, î8th October, 195 Sgnd)W E.MONDMPSON, Auditors.
The following gentlemen were unanimously re-elected Directors for the ensuing year; A, W. Austin, A. H. Camp-

bell, Sir Wm. Mortimer Clark, K.C., LL.D., Wellington Francis, K.C., F. LeM. Grasett, M.D., Jolso Hoskin, K.C.,
LL.D., D.C.L., Herbert Langlois, Thomas Long, Sir Edmund OsIer, M.P.

At a meeting of the Board held subsequently Mr. A. W. Austin and Mr. Wellington Fraincis, K.C., were unanimotisly
re-elected President and Vice-President respectivelv.

LAURENTIDE POWER COMPANY

Resolutions have been adopted by the shareholders of
the Laurentide Company authorizing the directors to carry
out the negotîations for the formation of the Laurentide
Power Company, which is to have a capital of $ î0,QIooeo
common stock, and $7,500,000 of bonds. 0f this aitount
of bonds $6, s00,c00 are to be issued, the proceeds f rom which
will recoup the Laurentide Paper Company for the money
expended on the power plant. The Laurentide Paper Com-
pamny will get about 7o per cent. of the above-mentioned
common stock.

Replyîng to a question, President Chahoon stated that
the Laurentide Paper plant had been laid out with a viexv
of enlarging the paper business imn the future, that in fact,
the present paper business, whîch was represented by a
capital of $9,600,000, could be doubled by the expenditure
Of *I,5o0,Ooo to $2,ooo,ooo, but that this was a matter for
future consideration.

Mr. Chahoon stated also that the company's supplv of
pulp, which a year ago was estimated at being sufficîent
for 8o years, might now>even be increased.

The Atlantic Transport Company have purchased the
vessels of the Pacific Mail Steamship Line, including the
five steamers Koreâ? Siberia, China, Manchuria and Mon-
volia, which have a total dispiacement of 10o,200 tons. The
withdrawýal of this fine operating on the Pacific means a
shortýge ini A.merican shipping, with a resulting congestion
of freight.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended October 22nd, 1915:-

Buffalo Mines, 62,340; Dominion Reduction Company,
.88,ooo, Miîning Corporation of Canada (Cobalt Lake Mine),
86,870; La Rose Mines, Limnited, 87,415; total, 324,625
pounds, or 162.3 tons.

The total shipments since january lSt, 1915, are 210w
25,127.9U8 pounds, or 12,563.9 tons,

MOT NECESSARY TO HOLD POLICIES

It has in the past been the practice of rnany life insur-
ance companies to retain on deposit, at the head office or
chief agency, the policies on which loans have been obtained
by policyholders, and thesc policies have'been available for
the inspection of the insurance department.

As this practice is frequently a source of inconvenience
to the policvholders, and, as the retention of the policies
is flot essential for the verification of the arnount of policY
loans outstanding, Mr. G. D. Finlayson, insilrance superin-
tendent, bas advised the comparnes that in respect of loans
made on policies issued prior to january ist, 1911, it 15 not
necessary, for the department's purposes, that the polîcies
be retained on deposit.

In respect of loans nmade on policies issued On Or since
.januarv Ist, 1911, the view of the department is that the
act requires the policies to be retaiiied on deposit.

October 29, 1915.
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LEGAIL NOTICES

ROELOF5ON MACHINE AND TOOL COMPANY, LIMITED,

PUBLIC Notice is hereby given that under the Firsf Part of Chapter 79
of the iteviseti Statutes cf Canada, ig06, known as "The Comiianies

Act," lettera patent have been issueti under the Seal of the Sccretary of
State of Canada, bearing date the ist daly of October, zg15, incorporating
Harry Rilcy, law clerk; James White, BieknelI andi Craig Allas St. Clair
McKay, students-at-làw, and Alfredi BickneUl and John Steuart Duggau,
batrristers, ail af the City of Toronto, in the Province of Ontario, for the
following purposci, vis.:

(a) To carry on fthc business of dealers in nsachinery andi act as sales
agency andi brokers of machinery anti other products;

(b> To carry on any other business (whether manufacturing or other-
irise) whicis may seem te tise eoapany capable of bcbng conircnlently
carrieti on lu connection wif h its business or calculafeti directly or in-
tiirecfly tu cahance the value cf or rentier profitable any cf tlhc company's
properfy or riglits;

(c) To acquire or underfake fthc wliole or any part cf the business,
property or liabilities of any person or company carrying on any business
which thse cem pany is authorizeti tu carry on, or possesseti of property
suitable for tbe purposes of the company;

(ti) To apply for, purchase or otiserwise acquire, any patents, lîcenses,
concessions andtheli like, conferring any exclusive or non-exclusive or
limiteti riglifs te use or any secret or other informsation as to auiy in-
vention whicis zay sceun capable cf bcbng used for any cf flic purposea of
tise Company, or flie acquisWfon of which may seen calculateti dircfly or
lndirectly to benefit fli c ompany andi te. use, exercise, develop or grant
lienses in respect of or otherwise turo to account tlic property, righs or
Information 80 acqulreti

(c> To enter ioto partnerslsip or Ifot aoy arrangement for sharing of
profits, union of interests, co-operation, joint ativenture, reciprecal con-
cession or otherwise, witb any persan or company carrying on or engageti
in or about t0 carry on or engage in any business or transaction visicis
fli coempany is authorized to carry on or engage in, or any business or
transaction capable of being conducteti se as dircctly or lndircctly to
benefif tise company, anti to lenti money f0, guarantc fise contracta of or
otherwise asslst any sueli persan or eonspany, anti to takre or otherwise
acquire iliares anti securities cf any such conpany, andtiuf seI, bolti, re-
Issue, *itli or 'wthout guaranfee, or ofherwise deai witis thse same;

(f) Subject fo section 44 of fthc saiti Act, ta take or otiserwise acquire
anti holti shares in any other company isaving objects altogeflier or in part
simîlar to fliose of flic coiipany, or carryîng on any business capable of
belng conducfed s0 as direcfly or indircctiy te lieudit fthc company;

(g> To enfer inta any arrangements wifli an>' authorities, municipal,
local or otherwise, fliaf may secm conducive ta thse coînpany's objecta, or
any of tlsem, anti to obtain fromt any sucis autborify anye riglifs, privileges
anti concessions whicis flic compas>' may tisink if desirable f0 obtalu, and
f0 carry ouf, exercile anti c9jmpIy witb an>' sucb arrangements, riglits,
prleges anti concessions,

(h)> To promofe aniy comPany or compaties for tise purpose of acquiring
or taking over ail or any of flic propcrty anti labulities cf thse Company,
or for an>' otlser purpese wviie may acmr direct>' or indirecfly caiculateti
te benefif tise companY;

(i) To purcliase, take on lease or in excisange, bire or oflierwise
acquire, an>' perbonal property anti an>' rights or privileges wilci flic
Compan>' May fliiuk necessar> or convenient for flic purposes of ifs busi-
ness, and in particular an>' macbinery, plant, stock lu tratie;

(j> To lenti moue>' ta custosuers anti otiiers isaving dealints wltis tise
compas>' andti f guarantee tise performance cf confracta b>' any such

(k) To sei, or dispose of tise underfaking cf fisc compas>' or an>' part
thereof for sucb consideration as flic company may tisinle fit, antinb
particular fQr sisares, debentures or securities of any otiser compal> baving
objecta altogetiser or In part imilar ta tisose of flic compan>', if autisoriaed
sa ta do b>' tise vote cf a majoriuy bu nunsier of flic sisarebolders present
or representeti b>' proxy at a general meeting dm1>' calleti for considering
thse maffer anti holding not lest tissu two-tlsrds of tise Issueti capital
stock of fhic e-spany;

(1) To aticpf sncb mens of makiug known flie products of tise Compasny
as ua>' aenm expetient, anti in parficular b>' advertislug la tise press, by
circulars, by purchase anti exhsibifion cf svorks cf art or inferest, 1»' pUbli-
cation of bocks andi pericticals, apti b>' grantlug 'prises, rewards anti
donations;

(m)> To seli, Improve, manage, develop, excisange, lease, dispose cf,
furu te accolant or otisezwlse deaI vitis ail or an>' part cf tise property
and riglits of tise com~pansy;

(n) To do ail or an>' cf tise aisove tlsings andi ail tings autisoriscd b>'
tise letters patent, or supplementary letters patent, as principal$, agents,

contraetcrs or otherwyise, anti eltiser alone or lu comnjonction vifis otisers;
-(o) Ta de ail sucb otises thinga as are încidental or conucive, te fise

attainment of tise above objecta.
Tise operatiosi ot tise Comnpany t,, be carrieti on tlirouglist flic Do-

miilon cf Canada andi elsevisere b' tise Carne of '"Roretfin Machine andi

Toul Compan>', Limîtei," wltis s capital stock of fift tIèousaitt dollars,

divideti loto Soc sisares of, eue isuntreti dollars ecdi, anti tise chef£ place
of business of tise sali compas>' ta lie at tise City cf Toronto, lu tise

Province cf Ontario-
Dý)ted at tise offce of thse Secretar7 cof State of Canada, fuIs sud day

of Otobr, 555.THOMAS MULVEY,

Under-Secretar>' cf Stafe.

'Mr. James Couzens, former vice-president anti geemeral
mi8aager of Ford Motor' Company, wag paid a -salary. of
$150,000 per year by the company at the time of bis

ASHLOO TIMBER COMPANY, LIMITED.

PUBLIC Notes la isereby given tisat under tise Firat Part of
.csa.pter 79 cf thse Reviseti Statutes of Canada, 1906, ktsowc as

"Thse Companles Acf," letters patent have been lssued under thie
Seal of thse Secrefar>' cf Stafe cf Canada, bearlng date the 28tis
day of September, 1915, incorporafing Robert John Law, manager;
Fred HIoes Barlow, barrlsfer-af-law. anti Ina Mauti Jolinst
Helen Welr, Eunlce Alexandira MeKinnon, IAllian Brodersonan
Ma yCoaud, stenographers, aIl of tise City of Toronto, In thse Province
of Untarlo, for thse followlng iinrposes, viz.:

(a) To purcisase, lase or otiserwlae acquire anti own lande of
wisatsoever description andi wheresoever situate, andi timber
lcenses, limite anti leases, claims, berthea, concessions, boomlng
grounds, d.rivlng riglifa, wafer powers, water lots andi other ease-
menti, riglits anti prIvileges wisafsoever;

(b) To construct or ofherwlae acquire, operate, contrai, manage
andi deal ini (1) mille or inacisiner>', machine sisops. factorie, works,
appliances anti equipuient cf every deçscription for the cutting,
transportation, handlng, manufacture and finishiflg of loge andi
lumber anti of an>' manufacture of wooti or of wood and any otiser
matéerials, aeverally anti In comblnation, anti of ail products or b>'-
protincta of wood or other materlals whafsoever: (2) warehouses,
stores, shops, sisetis yards offices, balaes, boartilng bouses, restaur-
anita, worlcmen's boues, ciweîllngs, camps anti structures of every
description; (3) tugs, buate, barges, scows, ships, steamera anti
otiser vessels of every description, anti wharves, docks. plers, slips
andi works for tise improvensent of navigation, aise structures,
appliances and equlpment for thse isandllng cf traflic In any form;,
(4) reservoirs, dama, aqueducta anais, flumes, drains, timber
chntes, bridges, roatlways, logg4njg rallways on landis owned or
controlleti by tise company, anti ail other works, appliances andi
equlpment incidentai te tise foregoing; (5) power bouses, plant,
machinery, eqnipmenf anti works for flic generation, distribution
anti utilisation of an>' f ors of power, anti for llghing, iseatlng or
for an>' ofiser purposes, provideti, isoweyer, that any sale, distribu-
tion or transmission of electrlc, hytiraullo or other power or force
beyond tise landis of tise company shali be subjecf te local anti
municipal regulations In tisat beisaif;

(c) To appi>' for, obtain, purcisase or otiserWIse acquire lettera
patent brevets d'invention, concessions, licenses, Inventions, de-
signa rigis privileges anti tise lilce, anti any Interefs In anl> of
tise Ïoregolng, subject te royalty or otiserwise anti wifisin thse
Dominion of Canada or elaewhere, andti f acquire by purcisase or
otiserwlse any secret or ofiser information es f0 amy Invention or
otiser matter whiid may seens capable of being useti for any of
thse purposes of tise company or tise acquisition cf whlch, ma>' seens
calculateti directly or Intiirectly ta lieneit thec compan>' andti f
holti, own, use, exercise, develop, selI anti dispose of anti granit
licensea In respect of or ofiserwIse furn f0 account'sucis property
rigis anti interesf or information',

(di) To purchase or otherwise acquire anti underfake anti ssumne
alor any part of tise assets, business, property, privileges, con-

tracts, rigista, obligations anti llabillties cf an>' persan, firm or
conspany carrying on any business whicb fis company la author-
Izedti f carry on, or amy business similar tisereto, or possesseti of

goey ulfable for tise purposes of fl company's business, anti
~sana in paymenf or part paysnenf for any properfy. riglsts or

privileges acquireti by tise compan>' or for any guaranfees of thse
conspantyl bonds or for services rentiereti, sisares of tise cemp&liy'a
capital stock. whetiser subacribeti for or not, sa fuly palti up andi
non-assessable, or tise cospany's bonds;

(e) To purcisase or otiserwise acquire. bol oel,. excisango or
otberwlse dispose cf shares of stock, bonds. debentures or otiser
securities of amy ofiser corporation, net'wltisfanding tise provisions
of section 44 of tise sali Acf;

(f) Fromn time t0 time f0 enfer Info partnersbip anti Into amy
arrangements for sisarlng profIte, union et intereste or co-operat ion
witis an' person or persona or cornpany or cossanles carrylng on
or about f01 curry on any business or tranuteon wbIch sa> lie
of beneflt f0 fis compan>';

(g) To appl for, obtain, purchse or acquire by asgment,
transfer or otiserwise anti ta exercise, carry out anti enjo>' any
statute, ordinance, orkt. licerise. power, aufisorit>', franchsise, con-
caeson, riglit or privilege, wiei any govermnenf or autisorities,
supreme, municipal or local, or an>' corporation or otier publia
bodiy ma' lie empowered f0 enacf, mraite or grant, anti te pa>' for,
aid In anti confribute towartis tise carrying of flic sane Inta effeot,
anti ta appropriate any cf tise company'a stock, bonds anti assets
tO defra>' tise neceasar> cat, chiarges anti expenses thereof*

(b) To lease, oel or otierwise dis pose of tise properfy and assefss
of tise compan>'. or any part tisereof for ancis considéeration autbe
Company ma>' teema fit, including aliares, debentures or s3ecuritiets
of an>' Company';

(1> b(LTo rais anti assIsf In ralsing money for anti te aid b>' wa>'
zfbns promise, endorsement, guarantee or efherwlse an>' cor-

porat ion 1.s tise capital stock of wich tise cotmpan>' boÏds sisares,
or wltb wbich If ma>' bave business relations, andti f acf as
employes, agent oir manager of an>' sunob corporation, and te guar-
entee tise performance of contracta b>' amy sncb corporation, or by
amyf>erson or Persona wlt woma fise comrpan>' may hiave business

(J) Te procure tise compan> fo lie registereti anti recognizei is
an>' forelgn. country andti f0teslgiis±e persons tiserein according tW
tise laws cf sudit foregn conntry te represent tini conspany, anti
te accepf service for anti on beisaif of flua compan>' of an>' procese
or suif:

(k) To amnalgainate witis ,anY Comnpany isaving objects simillar
In wiole or In part ta tisose Of tisis consp any;

()To distribute among tise sisareisoltiers of thse compan>' in
kpian>' property of tise compan>' anti In particular any sbares,

debenturea or securities belonging f0, tise comlipan>' or whIchs tihe
companv mna> bave power to dispose cf;

(ns) Tr orry on any otiser business. wbefber snanufacturing os-
otiserwise, whicls mra>' seens f0 tise conspan>' capable cf being con-
venientl>' carrieti on in contiefel witi tise business or objecta or
thse coxnpany andi necessar>' f0 enable tise conspany to profitabi>'
carry on ifs untiertalflng;

(n1 Te preinote an>' cotipsnY or companies fer tise purpose of
acquirIng aIl or any of tise pi'opert>', rights andi îis&bSlies of the,
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company. or for any other purpose whlch may seoin dlrectly or
Indlrectly calculated to benefit the company;

(e) To pay eut of the funde of the company ail costu, charle
ad expensea prelimlnary a.nd incidentai te the formation, Incor-

portion n draite o! t te co n
dp) Th b ines or purose etac m ny l rintzot

e ratinaf the r. mn te. b carridon.r.gouDominion o! Caaaaa ie hry t i nan o! ' aioe T m eCopn, U _lted w'th a capi t to f two ilde toan

he chie lc e l. f bu.ine- of the aild cOopany te b. at thti Ctyd t rn t y n th ro vi nc 0 eh o f n e rlo.d it _2Sthe da tf Setmbr 191

C A A D C EET hO M P A NV. L I I T Er

M oIDENSMN . of s

t t the anewil e paon the îôt dary c alf nemb. nla
2t rfrneSaeolesc eodis day cf November, 11. TO A UVY

By- Ordererear cf th Bar o Dretos

DIIUNON BAN 0FCNADACE

DIVIDEND NO. 235

Notice is hereby given that a dividend af th4 et cf.

teghteo vn per cent. pe annuin p on the aid-uplStc
cf thee UNIoNk BAN 0F CmanADA as been declared aor
th urn ureadthat the saine will be payao h 1t a o oebe at s

t rfneShareholders f record atte l se cfbuins o the ifen

Th~e Transfer Books o h pn will bc closed frei heît t h
Nothrbe cft Noebr 195, both days inclusive.

By Order of the Board, ofrcos

Winnipeg, October 21 St,

G. H. BALFOUR,
General Manager.

1915.

BANK OF MONTREAL

Notice is hereby given that a Dividend cf Two-and-one-half
per cent. upon the paid-up Capital Stock of this Institution
has been declared for the three months ending 3ist October,
1915, also a bonus cf one per cent., and that the same will
be payable at its Banking House in this City, and at its
Branches, on and after Wednesday, the First day cf Decein-
ber next, te Shareholders cf record cf 31st October, 1915.

The Annual General Meeting of the Shareholders will be
held at the Banking House cf the Institution on Monday, the
Sixth day of December next

The Chair te be taken at Noon.
By order of the Board.

FiREDERICK WILLIAMS-TAYLOR,
General Manager.

Mentreal, 22nd October, 1915.

THE CANADIAN BANK 0F COMMERCE

DIVIDEND NO. 115

Notice is hereby given that a quarterly dividend Of 2$4
per cent. upon the capital stock of this Bank has been declar-
ed for the three months ending 3oth November next, together
with a bonus cf one per cent., and that the same will be
payable at the Bank and its Branches on and after Wednes-
day, ist Decemnber, 1915. The Transfer Books of the Bank
will be closed frein the 16th to the 3oth cf November next,
both days inclusive.

By Order of the Board,
JOHN AIRD,

General Manager.
Toronto, 23rd October, 1915.

THE MERCHANTS BANK 0F CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend cf Twc and ont-
haîf per cent. for the current quarter, being at the rate of
Ten per cent. per annuin, upon the Paid-up Capital Stock
of this Institution, bas been declared, and will be payable
at its Banking House in this city and at its Branches, on
and after the ist day of November next, te Shareholdera
of record at the close of business on the i 5th day cf October.

By order of the Board,
E. F. HEBDEN,

Geineral Manager.
Montreal, îst October, 1915.

IDEBENTURES FOR S Aix

TOWN 0F BATHURST, N.B.

TENDERS FOR PUROHASE 0F BONUS

Sealed Tenders will be receîved by the Town of Bathurst,
New Brunswick, at the Town Office, Bathurst, on or before
eight olclock p.in., on the Thirtieth day cf October, îgîiS,
for the purchase of Seventy-five thousand dollars, par value,
of bonds of the Town of Bathurst, being a part cf a total
issue cf $ 15o,000 authorized by an Act of the Legisiative
Assembly of New Brunswick, 1913, as amrended by another
Act passed 2gth April, 1915, for installing water and sewer-
age systerns; Bonds to be for $1,ooo each, atid to be dated
ist July, 1915, payable forty years after date, interest pay-
able half-yearly at five per cent. per annurn.

Tenders v*ill be received forý the whole or any number
of Bonds, to be paid for at date of issue, July Ist, 1913.

The hi.ghest or any tender net necessarily accepted.
Dated this Eigbth day of October, 1915.

By order cf Town Council of Bathurst,
JOHN G. STOUT,

Town Clerk.

TENDERS FOR COUNTY 0F CARLETON DEBENTURES

.Sealed tenders addressed te the undersigned will be re-
ceived up te Thursday the 4th day of November, 1915, at 12
o'clock noon for the purchase cf $ie,ooo.oo cf' Debentures
to be issued, dated the 3cth day cf December, 1915. Eacb
Debenture will be for $802.42, xwhich includes interest at the
rate cf five per cent. per annum, or for less amnOunt thain
$802.42, at the option of the purchaser, but mot te exceed
$802.42 for principal and interest each year, and shaîl have
attached to them coupons for the payment cf the said in-
terest, accrued intere.t, if any, to be returned.

CHAS. MACNAB,
County Cierk.

Carletoni.

October 29, igiS.
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BANK

Manitoba:
Winnipeg ....

British Columbîa z-
Victoria ... ...

Prince Bdward Iai4nd z-
Charlottetown ..... ..

New Brunsw'ick;-
Newcastle....... ......
St. John ....

Nov.a scodia
Acadia Mines..............
Ambherst .................
Arichat
BIarrington.......
Guysbo....... .
Halifa..........
Itentilie........
Lunenburg... ....

port HBon ........... ......
Shelburne........ .........
Sherbrooke ........... ...
Wallace ...................

Totals>.................

Deposits Total

sept., 1915 Deposits

0 aIs. $ cta.

8.881.901 53,2M8.79

22.5w,.29 l,181.073.62

301079.00 1,964,259.88

138.*i 279.3ng.9
47.851 33 .5,580.12Z.83

197.M<
34,167.30
2,50101)

878.00

20

153.408,111
120 913582

2.6431*80.85

9M.069.26

226.,783. 38
110.,837.&Î
136.48S.36

18,5fl9.103 38

Withdraw.
ais for

sept.. 1918

* Cia.

7.727.10

Balance on31h Sept..

8 eis.

M6,52e.69

28,410.671 1.155.661.95

1,.9277.57

,278.626,94
5,499.W4.17

41*1,08421

95.P0a23
DoE 2f86.8
96.214.67

1871.82*.05

13 771,485.30

27,98.29

771.00
80,97304

1,331.38
32.7*17 M

2,822.9d

4.1123.78
2.918.31

207,618.08

POST OFFICE SAVINGS BANKS

De. AUGUST, 1915 a

BÂL&NcS in banda of the Minoiste,
of Finance on Siat July, 1918

Dazposrrs in the Post Oilice Sav-
loga Bank durins month ...

TaàagsuaRs from Dominion 00v.
ertiment Savings Batik during
monili-

PaJaou'ÂAL.
laTRasT cre
fromo laI Avril to
date oftraiafer.......

DaPosîra tranaferred from the
POai Office Savings Batik of the
United Kingdom ta the Post
Office Savinga Batik of Canada

leTaor accrued on Depoaltors
accounts and mmde principal
on Blat March, 1915 (etimagte)

INTeaagr aliowed to Depoitora
on accounts closed during
month .....................

700.78&.43

8,.08.1

39.88.78121

WiTtO5aàwAL* durlnS
the month....

BALANI4S at the Credit
of Devositors' ac-
courts on lai
Auguat,19 .

GOVERNMENT FINANCE
__PUBLICDEBT 1915 _________ 11

LiAiBitLTEs- j Ctt,. Assars- S Cts.
Payable in Canada ......... 767.960 94 In utîm«en-8ïnkinit Fois. 11,371,87M 68
Payable in England. 36... 2,701,312 40 Ot %e lnvtutment ...... 101,834,259 43
Temporary Loans.».«.. 150,40i .017 e'4 Pr vina. Accounits ...... ... 2.2w8.327 1*11
Bank Circul'n R'edenip. Foi. 368.759 32 Miscel. and Bkg. Accounto, 168851,180 02
Dominion Notes ..... 152,113,*410 66- -
Savinils Baniks. ........... 62:742,418 2*) Total Aguets .......... 290.065.121 63
Trust Ponds...... ....... 10 *231,61235 38 816n7Province Accounts. t 11920.481 2)Ttal Net Coebt SOth Sept. 4481657Miscel. and 11kg. Accounts. 28 328851 69 To «al Net Debt 31st Aug. .. 472.4*6à.b85 24

Debt ...... 71,89%,755 56 increase of Debt.......... 12.032.74Î Î9

Ruvgaus &ND EXpaNoîTUas ON.
soCOUN't OP CONSOLmDATRE PI>.

Rnvasus-
Cîaatomb ....... ... .....
BI.x s .................. .
P'ost Offfice,.. ................
Pbc. Works, Rlways & Canal>
Miacellaneous .............

Total .................
EXPRNO)ITuks............

T OIa a31 xpaaooniuiaa ON CApiTAi Total 30th
Sep.. 915 ACCOUwr, ETC. sept., 1915.

S C Public Warka, Railways S ats.
306,871); ai d Canaits..........16,811.815 78

101u051 allwap Subaidici. 723,0*11 14
7.99ia.77,1 65 War ........... ..... 44,z789 il
7,81871 el.
4.012.228 63

73,28,514 89
4q.,27 ï,6 22 Totail.,..........ý61.962.760 01

CHARTERED BANKS' LATESI STATEMENT, SEPTEMBER, 1915
ASSIITS

Current Coin ln Canada ......................................
Current Coin elsewhere....................................
Dominion Notes in Canada......................... .......
Dominion Notes eluewhere .. ....... .....................
Dleposits for Se.urlty of Note Circulation ...................
Deposots Central OoId Reserve ............... ...........
Notes of othes, Banksa...................... .... ........
Chaque. on other Banks ............... ...............
Loans to other Batiks in Canada ................ ...........
Balance due from, other Baniks Iii Canada ...................
Balance due fram Baniks ln United Klngdom................
Due f ron etlaewherec................................. ......
Dominion & Provincial Olovernoment Securatiea. ..............
Canadien Municipal Security ........................ . ....
Bonds. Debenturea, and Stocks -............ ................
Cali and Short Loaons In Canada............................
Caîl and Short Loans, elsewhere............................
Current Loanq ln Canada ..................................
Current Loans elsewhere ........... ............. ........
Loans te the Clovernment cf Canada ............. .........
Loans te Provincial Goveortmenta ............. ............
Loan-4 te MutdiclPaliil...................................
Coverdue Debta ..........................................
Real astate other than Batik Premises ....................
Mortgagea on Real Batate,................... .............
Bank Premnises...........................................

$39.212,240
22 844,4t8
M2,8.742

18,161
8.767.M0
7,8»0,000

11,97(0 85
41,29*7,757

19,381,8.ffl
40,6M*7.270
14.187.11il
3681 1i822
74,179,479*
7 1.87t,el6

135.1M8412
771,016,757

19,147,9*77
5,01e,000
4,8M1' 77

13,928.881
7.211,0142
4,115.308
1,714,081

47,91,4 8

Liabllity of Customera ............... ...................... 277.82
Other Assets............... .................... 7.4286

Total Augets ................. i1.8616.241,7*28" ,9 5

LIABILITIE S
Capital Âuthorized .... ................................. .
Capital Subscribed.........................................
Capital Paid Up. .............. ..........................
Reserve, Fund ...........................................
Notes In Circulation ....... 1...............................
Balance due Dominion Goyertimett........................
Balance due Provincial Oovernments .......................
Deposîts on Demia.nd .. ...................................
Deposits after Notice ... ..............................
Deposits elsewhere ................
Loatis from, ailer Bankg in Canada ..... ...... ............
Balance due Batiks in Canada............. ......... .......
Balance due Batiks ln Uniited Kingdom .....................
Balance due Baniks elsewhere,.......................... ..
Bills payable ........................................... :
Acceptance under Letiers of Credit .........................
Other Liabilities ............................ ............

Total Liabilities.............. *,809362,811
Loans ta, Directors ......................................
Average Coin heid ....................... »......... ....... .
Average Dominion Notes held. ............ .................
Oreateat Amount ln Circulation.............................

114,422.880
113,184.870
113,061,008
105.798,619

8.481.840
X,.004,245

359,315.28D

109241*00
7,742,M9

l.015,6114
7'r'il.262

8.149.297
81.7M6719

129.431,811
108,917,398

WEEK EN

Abitibi Pulp ........
Ames Holdei. .. _......

........ pref.
Apex..................
Asbestos.. -..........
Bailey............ ....
Beaver .............
Bell Teehte bon.da131 lDme......

Carage ractla.
Cdr. Ra.bond

Cernent......bonds
bambers ..... ;.......

C

14

4

29

22
50

91

400

C.P.R.. ...... notes
Dome... ......
Dome Ex.......... ..
Dome Foundry. .....
Borne Rîglits ....
Donne LaIke.......
Dome Tex.......pref.
Oold ..............

Glreat Nor... ........
Home Batik...........
Foley O'Brien Min. Co..ý

33
65
19

25

lmp. Porcupine..........7
Jupiter. ... .. «.........1à 2000
KCerr Lake .... ...... .... 3
Loews.......... .. 42 ..
Laurentide. ... . 18 ...
MacDonald .:: .......
NMClntyre ..... . 20
MeKinley. ........... 28
Minoing corporation-. 105
Nat. S. Car ..... 48 3
Nat. S. Car....pref. 92 70

DRDs 0cr. 27raH
Pearl Lake ..........
Peterson Lake.
Plenarum.......
Pot. Crown.....
Preseon HastDm .
Right of Way...,
Smeltera ..... ».......
Tec.k.. ý......... ,.....
Temiaskamiîng.........
Vipond . .>... ... .....
West Doine...........

DOMINION SAVINGS BANKS

8 mt.

824.478.78

39.899J81.21

TORONTO STOCK EXCHANGE-UNLISTED SECURITIES
ose0c. 2THLatest SesfW a ss»0.27 Lts Sales 1Wieux 3*500 0cr. 27,ro Lpatest 1 Sales Ws<E Lateat 1PriceSae

22
72
79 20

41 114s0
62 1887'
si 800ê
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CLARKSON, GORDON & DILWORTH
CHARTEURD AccouwrÂwrs, TRusTEa, RECEIVuRs, LîgulDAÀToas
Merchants Bank Building, 15 Wellington Street West, Toitowro

B. R. C. Clarkson, 0. T. Clarksan.
H. D. Lockhart Gordon. Ri. J. Dilwortb.

Estahlianed 1864

Charles D. Corbould
CHARTERBD AccoUNTANT AND AUDITOR

ONTARIO ANsD MANITOBA
806 Sterling Bank Bldg. .... Wînnîpeg

Correspondents at Toronto, London, Eng., Vancouver

A. A. M. DA L E
CHARTEREO ACCOUNTANT

WEYBURN SASK.

E.DWARDS, MORGAN tU Co.
CHAI1TERED ACCQUXTA2T5

limperial Lîfe Building, 20 Victoria Street ... TORONTO, Ont.
617 Heraîd Building. Firot Street West ... CALtA4 Airs.
710 London Building, Pender St. W. .... VANCOUVER, B.C
710 Blectric Railway Chambers. Notre Dame Avenue WINNIPEG. Man.
201 Royal Trust Building. St. James tâtreet ... MONIREAL. Que.

George Edwards, P.C.A. Arthur H. Bdwards. P.C.A.
W. Pomeroy Morgan W. H. Thompaca H. Percival Edwardn

Osborne W. Borrett Chas. B. Whiite

ESTABLISHEU 1882

Henderson, Reid, Gibson & Co.
CIIARTER2D ACGOUJfITANTS

WINNIPEG ... » 04 Eîectnic Raway Chamnbers
W. A.Hendersos & Ca.

LBTH BRIDGE, ALTA. . ... ... Acadia stock
MBDICINE HAT, ALTA. .. ... ... 402 Huclevale Stock
W. A. HnxWulR.Oz A. E. GiMSOu J. D. Ram Bassit Jouss

JENKINS & hARDY
ASSIGNEES

Chartered Accountants Trustecs
15X TORONTO STREET .... TORONTO
52 CANADA LIFE BUILDING .... MONTREAL

G. . LAING P. C. S. TURNER WILLIAM GRAY

LAING and TURNER
Chartered Accountante

Trust and Loan Building, McCaiium Hill BloCk,
WINNIPEG REOIMA

J. H. MENZIES, F.C.A.
CHARTERED ACCOUNTANT

(Succeeding Cross & Menai.,)

Bank of Nova Scotia Bidg. .. WINNIPEG

D. A. Pender, Cooper, Siasor & Co.
CHARTERMD ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNI1P]Eo

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

(bauers *cemutatsAu4itors Truste Uiquldat*ra

WimiIpeg Saitatoon Moos Jaw London, E!ng.

JOHN B, WATSON
CHARTBREDI ACCOUNTANT AND AuDiToR

OfficiaI Assignes, tor the Judicea District of Calgaryr

CALGARY - ALBERTA

Rutherford Willianison & Co.
Charceregi Aeoeu.atag Treses& andS Lquidatur

os Adelaide gtret glisa, Tarente

CORRESPONDENTS AT Cable Addrescs-" WILLCO."

Htalifax St. John. N.B. Wînnipeg Vancomva

The Standard Trusts Co.
J T. GORDION. Esq.. Prealclent

<pregident. Gordon, Ironsidea Parez Co. Ltd>

Authorized Capital..............................I l000.oO
Subcrlbed and Fully Paid 760.000 
Reserve ... ...... 450 000 GO

Total Atteta ... .. .... .... 16.400,000,0O
Arta sa Truate. Execier, Admiliairator, <Qnarýdît, Agent, *r.

Inaure your Estate against mismanagement and lots~ by
making your Wîil aprionting tbis Company your Executor
and Trustee. WiI forms supplîed free. Ail business of
a trust nature transacted.

WILLIAM HARVEY. W. &. LUGSDIN.
vicePreuident andManaging Director Secretary-Trexsurer

October 29, 1915,

Head Office GREHSHAM BUILDING MONTREAL
30M ST. JAMEs STRESr

TrRANSACTS:
PERSONAL. ACCIDENT FIDELIT'< oUARANTB
SICKNESS SURGLAlRY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL

Appliratins ter direct AgeurRCa Invitest
p, .JJ STAR K. Gentral Manager
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"ondon Stock ]Exehango rieCANADIAN SECURITIES IN LONDOIN Wicsai ENDin OcTOBER 7TH. Figures front "The Canadisn Gazette."

GOVEMNIE SIl~ItITIES.

Canada. 190934, 34%. g85*

Do., 1947. 24% 70'
Do.. Can. Pac. L.G. stock. si%. M5I*
Do., 1910.M stock. 3 9,21 8
Do.. 194f.. Î95 *,,
Do.. 1060 .92,2
Do.. 190.. 4% 9, . si 8

PVIsIdal
Alberta. 193, 4%, 835

Do.. 192.4%. 9W4
DO., 1903, 44%t 911
Do.. 1924. 44% 93F

British Columbia. 1941. 8%. 76'
Do.. 1941, 4t%. 94'
Do., 1974%. 95

Manitoba, 192, 5%95
Do.. 1 78,7%
Do.. 147 , 87
Do.. 194, 4. 90'
Do. 1950 stock, 4%. 874
Do, 1953, 4è%. 95'

New Brunswick. 1949, 4%. 87'
Nova %cltia, 1942.3K%. 791'

Do.. 1954. 8 % 74*
Do., I934.4. 4%, 93t

Ontario 1946 Z%, 801*
Do., 1947. 4W, W$
Do., 19554 "4.91,

Quetec, 1919, ek 95
Do. 1928'4 92Do.. 1934, 4 .91
Do. 1937,3 3.77'
Do:. 1954. 41%. 93t

Saskatchewan, 1949. 4%, 64'
Do. 1923 4%M 904
Do::199 40., 9W4
Do.. 1951, stock. 4 , U'
Do., 1954.44%. il5

Seattle. 4j% gold bonds, 1001'

CalgarS 19»042 44%. 855*
Do. 4j%, 192847,92'
Do., 13-4 % 2

Edmntn.191.4. %.94P'
Do., 1918-51. 4M% 84f
Do,. 1932-2.44%. 851
Do., 1923f..% 955'
Do. 192-5 Si. 92

Orestor Winnipeg, 1954. 4%, Se'
Hamilton. 193»40, 4%. M6i. 6
Maisonneuve 195235%M 95'

Medicine Hat. 1934-54 5%, 83*
Moncton, 1925 4%. 90î'
Montreal. 3% 69O

Do. 1942.3101..784'
Do.. 1946.50, 4%.867

Moosa Jsw. 195051.44%. S1'
Do.. 19514,5%, 894

IIew' Westminster, 1931.62.41%, 8W4
Do.. 1943.63, 5%, 90'

North Vancouver. 1963. .s'

Ottawa, 1932 58 4% 03
Do.. 192646, 4% 84' U

Point Grey. 1960 61,.4M% 80
D.,. 19"3462,5 83

Port Arthur, 1930-41. 4% ' O
Do., 192-243, 5%,91 à*

Prince Albert. 1958 4%, 740
Do.,1234., 7

Quebec 1923,4%.891'
Do., 1962, 34,791
Do,. ]MI,4%. W6
Do., 1963, 4 j%. 954

Retins. 1925.52. 4P.,8mi*
Do., 1943413, 5%, 90

St. Catharines, 4%. 85'
Bt. John. N.B., 1934. 4%8'

DO.. 1940.51. 4 %, 94 1*
Saskatoon, 1938, 5%, 91

Do., 1940. 4 4%, 824 *
Do.. 1941-61. 5%. 91

Sherbrooke, 1933,4é%, 65'
South V..ncouvor, 196",5%, W0
Toronto, 1918.20 M% 985

Do., 1922 4Z. M8$Do., 919-21 4 . 94r.
Do., .192, SI;83
Do., 1936 4 . 86r
Do.. 1944-. 4%. 85'
Do., 1948,4j%. 9

Vancouver, 1951.49 4
Do., .94%. 851'

Do. 198-1-2.4%. 86'
Do:: 192633 44% 934'
Do,, 1953. 4%, fflî

Vancouver and District, 1954.4M% 911'

MUNICI]MAI (Contittued)

Winnipeg, 1916-36. 4%, 67'
Do., 1940. 4%, 86'
Do.. 1940.60. 4%67Do.. 1943-03. 4 %, 935'

CANADIÂX BANKS&

Bank of British North America, 601
Canadian Bank of Commerce. 37à per $100

RAIL WAY»

Alberta & Ot. Waterways, 5% lat mort., 94'
Algoma Cent.. 5% bonds, MO'
Algomna Cent. Terminals. 5% bonda, 5S&
Algoma Eastern. 5% bonds, 75'
Atlantic & North-West, 5% bonds, 961*
Atlantic & St. Lawrence, 6 ý.n shares, 1121'
Buffalo & Lake Huron, 1lat mort. Si% bonds, 1144*

Do., 2nd mort. Si% bonds 11 31'
Do.. ord. shares, £10, 9

Calgary & Edmonton, 4% deb. stock. 814'
Canada Atlantic, 4% gold bonds, 8
Canadien Northern. 4% (Man.) guar. bonds. 80'

Do., * (Ontario Division) lot mort, bonda. 82
Do., 4% det, stock Ff95, 04.891 604t
Do.*3 (Dornlnioný guir, stock, 60'
Do,. R% Land Grant bonds. Se'
Do.. Alberta, 4%iý dot,, stock, 82'
Do., 5% Land mort. clebs, 74, 4. 2, 4
Do,, Saskatchewan, 4% dot,, stock. 82'
Do *34% stock. 80&
Do.. 5% income dot,, stock. 481, 94, 84. 96
Do.. Manitoba, 4% deb. stock, 695*
Do.. 1954. 4%. 88t. 4. 1

Canadien N'orthern Alberta, deb. stock, 78P'
Csnadian Northorn Ontario, 31% dot,. stock, 1936. 79'

Do., 4% dot,, stock, 70'
Do., Si% dob stock. 1961, 781. 1

Canadian Northern Pacific, 4% stock, Ut4
Do.. 44% dot,, stock, 82

Canadian Northern Quebec, 4% dot,. stock, 711'
Canadien Northern Western, 46% dot,, stock, 69à
Canadian Pacifie. shares, *100, 1704. 1, 664. 84

Do. ,4% dot,, stock, 86J 1, 5!. 6
Do.,4 prof, stock. 80Î 11 81 b
Do:. AI gorna, 5% bonds, lié'
Do.,6 notes, 1071., 1,,7

Central Gotarlo, 5% lst mort, bonds, 96o*
Detroit, Grand Hayon. equip. 6% bonds, 104#

Do.. con, mort 61-, bonds, 99
Dominion Atlantic 4% lot dot,, stock. 82*

Do,, 4% 2nd dot,, stock, 82'
Duluth. Winnipeg, 4 >dot,, stock, 66'
Edmonton, Dunv4tan & B.C.. 4% dot,, stock, 81
Grand Trunk Pacifie. 3% guer. bonds. 71!'

Do.. 4% bonds (Prairie) A, 68, J. 8. 1
Do. 4% bonds <LaIte Superior>, 771
Do., 4 , de.b. stock, 62. 14. 60, 1
Do., 4% bonds (0 Mountain>, 65à
Do., 5 4, notes, 90'

Grand Trunk PacificB1ranchLinos. 4% bonds. 814
Grand Trun k, el% 2nd equip. bonds, 1004'

Do.. 5%de,. tock,91Aà, 1.,21,.11
Do.. 4 dot,. stock, 81.,91, 70,694
Do., Great Western., dot,, stock, 69.1J,84i.à
Do. 5% notes, 96
Do., SK% notes, 1918.98
Do.. do., 19»,.97, è,4.4
Do,4' gour. stock,5t 0.
Do, .5% lat prof. stc,~4 *9,60
Do., 5., 2nd pref. stock. 46.71
Do.. 41% 3rd prof. stock, 24à, 1
Do.. ord. stock. 10., *l

Grand Trunk Junction. 5% mort. bonds, 1004
Grand Trunk Western 4> lot mort. 671,8., 8

Do.. do.. dollar bonds, 69L. 8
Manitoba South-Western 5$, bonds,W
Minneapolis. St. Paul & Sault Ste. Marie, 4% lat mort.

bonds. 988, 1. 4,.5
Do.. lat cons. mort. 4% bonds, 92t. 3!, il,31i
Do., 2nd mort. 4% bonds 82 I2
Do., 71% prof.. *100, 132,
Do., common, $100, 124
Do., 4% Leased Line stock. 74

Nakusp & Slocan. 4% bonds, 981'
New Brunswick, fat mort. 5% bonds, 994

Do., 4% dot,, stock. 774'
Ontario & Q~uebec, 5% dot,, stock, 100

Do.. shares. $100,6%.1175
Pacifie lt Eaton.44 dot,. stock, Mr5
Qu'Appelle and Long Lake 4% deb. stock. 60'
Quebec & Lake St. John, 46 stock, 68'
Queber Central. 4$-1 dot. stock, 798*

Do.. W4 2nd dot,. stock, 67à
Do.,.5 Srd mort, bonds, 971*
Do.. stock. 96à*

St. John & Quebec. 4% deb. stock, 865*»
St. Lswrence & Ottawa, 4% bonds, 76'
Temniscouata, 5% prior lien bonds, 99à

Do.. 8 11. committeo certificates. no'
Toronto. Grey & Bruce, 4 bonds. 88'
White Pass and Yukon, 5%o deb. stock, 48'
Wisconsin Central. 4,% refunding bonds, 76

LOAN <,@iIIÂ1'4I
British Enmpire Trust, prof. ord., 7s. 41d.. 7s.06d.

DO., 6% cum. prof., 14s. 3<1.*
Iovlestne t Corporation of Canada. 91. 904

Do., 41% dot,, stock, 845*
'trust and Loan of Canada (£5 pajd>, 95s. 71d.*

Do. 4t8 p. id),56.. id.'
Do. (£l pald),*20s, Bd.'
Do.. 4% stock. 90'

>Western Canada Mortgage. 5% bonds. 63'

LANDS COMNPANII28

Amalgamated Land and Mortgage. 7% pref.. 16*.Bd.*
British, American land. A. SI*
Calgary and Edmonton Land, 10s.
Canada Company, 161, 1, 16
Canada North-West Land, 500
Canadian Northern Prairie Lands, 30s.*
Canadien Wheat Lands, 6d.
Hudson's Bay, 6, hs 54, ig

Do., 5% pref., 91s. 3d.
North of Scotland Canadien Mortgage. Si*
Scottish Manitoba, 155.'
Southern Alberta Land, le. 2id.

Do., 5% deb. stock, 15*
Do., 6% deb. stock. 154'

Western Canada Lanid, la. 04<1.
Do.. 5% deb. stock, 37

Acadis Suger. prof., 19s. 6d.'
Ames.Holden-MeCre-ady. 6% bonds. 90'
Ane~Canadîan Hotel, 8% deb. stock, 90

Aestos and Aibeatie, 12s. 6ld.
Asbestos Corporation. pref., 156'

Do.. sharea, 54'
Bell Telophone. 5% bonds. 1031*
British Columbia Breweries, 6% bonds. 5Me
British Columbia Electric. 44ls det,. stock, 591. 604

Do., 5% pref. ord, stock. 35
Do., def. ord. stock, 35,68
Do., 4j,%debs. .941*

D.5%po.stock, 50
British Columibia Tolephone, 6% prof., 1000

Do,. 41% deb. stock. 88!
Calgary Brewîng, 5 % bonds, 75*
Calgary Power, 5)6 bonds, Si11'
Camp Bird, 4s. 6d., 6d., 44d.. 6d1.
Canada Cernent, ord., 28à

Do, pref. stock. 841, à. I
Doý 61 s t mort, bonda, 96, Si

Canada Steamahip. 5% deb. stock, 72. 14
Canadian Car and Faundry, 111*,. 14 16. 151

Do., 716 pref. stock, 1=3 7j, Mt*, 29ý
Do.. 6% clebs., 101. 11, 2à. 2

Canadian Cotton. 5% bonds, 70'
Canadian General Electrie. ord., 1051, 4

Do., 7 . pref. stock, 1085*
Canadien Mining. Bs. Sd.. 41d., Sd.
C nadian Steel Foundrios, 6% lot mort., 92*

oDo., ordinary. 121*
Canadian Western Lumber. 5% det,. stock. 4&*
Casey Cobalt, Sa. Bd.

Coa ÉRpda, 5% bonde. 8Q1, L 2, 1
Do., ord. 706

Cockshutt Plow, 7% pref.. 65
Columbia Western Lumber. 84%pref.. l2s. Site
Dominion Cannera. 6 4,bns,9*
Domninion Glass. 7$ prof.,B 814'
Dominion Iron & Steel. 5% cons, bonds, 76*
Dominion Steel, ordinary, 48à, L. 508, à

Do.. 6% pref.. 74*
Do., 6% notes, 931, 4.34Î.41

Electrical Development of Ontario, 54, debs., 8W5
F'orest Mills of B. Columbia, 5% deb. stock, 1'
imperial Tobacco of Canada. 16s., 159. 9<1., 169.,

i S. 9d1.
DO.. 6% prof., 2tls.0

ICaministiqula Power, 125*
Do.. 5% gold bonds, 97P*

Laske Superlor Paper. 6% g ad bonds. 43'
Lake Superior, common, 9 ,9,

Do-. 5% gold bonds. 61, 561.
Do., 5% incomo bonda. 26. *, 6i

Le Rol, No. 2, 10s. Sd,*
Marconi. Ss. 4id., (id., 4id '. 6d.
Molina Plow, ipref., 10114
Mond Nickel. 7% prof.. e1s. 74<1.

Do., 7% non. cura. prof.. 21s. 6d., 7id., 6d.. 74<1.
Do., ord.. 659. kd. 4s.
Do., 5% dot,, stock. 994
Do., 6% dot,, stock, le3, l, i,1i

Montreal Cotton. 5% debs., dS
Montreal Llght, &c.. ord., 227'

Do., 41% bonds, 80
Montreal Street Railway, 4â% dlebs.,90

Do.. (190). 951
51nntroal Water, Ac., 41% prier lien. 912'
Nova Scotia Steel, 5% bonds, 77Î, 8

Do., ordlnary, 865
Ogilvie Fleur Mille, 141J. 14, 40.5t
Penymans, 5%gIold bonds, 75
Price Bros. 5% bonds, 77à. 8*4,Sb
Pryco Jones, 6V prof.. 1s. 1 Od.*
Richelieu & Ontario Navigation, 5% bonds, 105'
Riordan Pulp A PaPer. 7%prof., 764,Sk 5. S
Rtobert Simpson Co .6% prof., so4

Do., 8%k bonds. soi1'
Shawinlga W ter & Power, $100.,1384.4, 21

Do.. 5% onds, 0.4.1
Do., 4% deb. stock, 67'

Steel of Canada. 6% bonds, 891,1,. 71. 8
Do., 7* pref.. 88. 90.88. 9

0

Do., ordinary. 34f, 6t, 4Î, 61
Toronto Power, 44%ý deb. st -ock. 9Q5, 6,55j, 6

DO., 44% cons, stock. 86.10,6,4
Toronto Rallway, 414: bonds, 94'
Tough O.ks Gold. 7s. Cd1., 21<1., 7s. 05<1.
Vancouver Power, 4j4% stock, 62'
West 1<otenay Power, 5% bond%, 99*
Winnipeg Electric 41% peri,. dot,. stock, 879

*Lateat record in recent transactions.
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A IONTHLY INCOME FOR LIFE
A guarantee of thaet would remove the greateat source of

warry. Few men are able ta save much, and they bave no
way of investing small amounts to good adivantage.

TH-E CANADA LIFE MONTlILY
PENSION POLICY

takes care of your savings, giving you the advantage of 1 he
company's great investing and earuiîng power, aiîd ià guaran.
tees you a ruontbly incarne for fle, commencing at agv G15.

[n any event 120 rnonthly payrnents are guaranteed, and
should »you die before reachîng 65, payments to your heirs,
would atart at once.

[t may be arranged, too, ta continue monthly payalents
ta your wife for life, should shte survive you.

Let us tell you more about this, which has, Weil becn ternied

THE PIERFECT PROTECTION
POLICY

Canada Lite A.ssllrance Comnpany
TORONTO

HIERBE3RT C. COX,
Prealcient and Genera1 Manager

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
Life Assurance Company

Head Office: 701 sommret Bildg., Winnipeg. Canada.

POLICIES SECOND TO NONZ.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. If
you want In iricrease your earnings, Ss. aur latest Agency
Contracte. Apply-

WILLIAM SMITH, Managing Director

Oood Places for Strong Workers
Alwaya ready to negotiate with energetic men capable
of producing p--id-fo Insurance in satistactory volume.

Much unoccupied and debirable territory.

Union Mutual Life Insurance Co.
Portland, Malne

ARTHUR L. BATBS. Passinur. HENRI a. MORIN, Supsavuls

For Agescles lft the Western Drvsion. Province of Quebec
and Eastern Ontario' apply th WALTER 1. JIOSEPH.Manager. 8112 McOilI BÎuild.ng, Niontreai.

For &gencies in Western Ontario, appiy to BL J. ATINSON.
Manager, 107 Manning Chambers.72 Quern St. Wast, Toronto

The London Mutual
Fire Insurance Company

Assets

Eatablmhod 1859

.... .... .... $863,554.52
Surplus to Policyholders .... $433,06 1.40

Dix'ectors
A. Hl. C. CARSON, Toronto,

President
(Carson& Williams Bros.,Ltd.)

R. HomHt Smî, Toronto, Vice.
President
(Commissioner Toronto Har-
bor Board, Governar Toronto
University)

F. D). WiLLiAsns, Managing
Dîrector

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

W. T. KERNAIIAN, Toronto
(Man. 1)ir. O'Keefe Brewery
Co.)

S. G. M. NESBITT, Brighton,
Ont.
(Iiirector Domninon Canners)

H . N. COWAN, Toronto
(President The Cowan Co.,
Ltd., Chocolate and Cocos
Manufacturers)

G. H. WViLLiAus, Winnipeg
(President Canada Hail Insce.
Co.)

Mlead Office, 33 Scott Street, Toronto
F. D. WILLIAMS, Managlng Director

W ES"M N INCORPORATBD 1851

ASSURANCE COMVANY VIRE ANID NARINE
Asset... .................. vrS5sO0.@

L dicorganîtation ... 5,O0COI lasue OSeet »4RONTO, Ont.
IW. R. IIROCE. W. B. MEIKLE, C. C. FOSTER,j president Vice-Premident and Central Manager Secrotary

CALEDONIAN INSURANCE COMPANY
The. Oldeat Scottish pire Office

Head ornas for Canada MONTREAL
J. 0. BORTHWICK. Manager

MUNTZ & BEATTY, Resident AgentS
Temple Bldg .Boy St.,*TORONTO Telephone Main M6 & 67

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

CANADIAX BRANcs, 88 NOTRE DAMaS ST. WEST, MONTREAL
Accumnulated Funds, 1914...................... $1650(

APPIÎC*tion. for Agencies soliîited ln unreproseflted districts.
.E.MOBERL-. Supt. B P. Pussenta. Agt. RoDI' W. TYvau, Man. for Can.

(Irl M

BRITISHI CROWN ASSURANCE
Corporation, Litted

OF GLASGOW, SCOTLAND
The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Con. mgr.
Head office Canadian Branch-TRADBRS BANK BLDO., TORONTO

A. C. Stephenson, Manager
Liheral Contracta ta Agents in Unrepreatented Districts

October 29, 1915.
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]BUILDING PERMITS COMPARED 1 INDEX NUMBERS 0F COMMODITIES

DBPARTMBNT 0P LABOUR
FIGURES)

Nova ScoTtà:
Sydney.......... ..
Halifax:...........

New BituNswicux:
St. John....................... ....
Moncton ............. .............

Quassc:
Quebec..-»-ý.........................
Three Rivera.......................
Sherbrooke. ..... -ý.........-.....
Maisonneuve ......................
Montreal ........... ... ...........
Weatmocunt ............... ..
Lachine ...... ........... -.... ....
Outremount........ ...........
Longueuil ......................

Ottawa ..........................
smithls Falls .....-........-......
Brockville........... ...... .... ...

Peterborough ............. ........

Niara Falls.................. ...
Wt.laan es .............. .......
Halton ........s...................
Brlanod..... ....-.-.............
Pari t .........................
Bratfo>r...................... .... .
Prst..... ...... ..............- 1Gaelpt . ...........................
Brlin .. ......................
WGodi ok..-..... .................
Beriinr............ ........ -.....
Lonosn.,................. ..... .

St. T o ma ............. ..........
Chatad ....................... ..
Wst. T ma. ........ ..........
OwentSoun..................
WNorBa. .... ............. .......
obalt So........................

Coaltyy.... ...... .. ......... »....
Sudbury ......... ........ ..........
Port Arthur........... ........ ... -Part William ...................

M uronA:
Wînnipee .........................
St. Bonif ace ......................
Brandon........ ........ ........

S uiaATcitsWAs:
Regina ........... ........... ...
Moosejaw........ . ...............
Yorkton.........................
Weyburn........ .............. ...
Btvan........ ........ -.......

Af.,sssrA:
Edmionton ............. ...........
Lethbridge..................

BRTS COLUMBIA'
New Westminster.................
Kamloops .. ......................
North Vancouver. ........ .......
Vancouver ......................
Point Grey ........................
victoria ..........................
Oak, Bay...........................

a Increase.

sEpTEmBR3R 1 IIEPTEmuEIt

1915 1914

14,800 1lMo
69.092..1 15,600

28,000
95,672

311,415
10,150

900
360,1196
44,'620

20, .975
13,200

83,100
6,600

Nil
1,545

518,M8
87,008
31,700
12.15M

301,73U
6,295

31,510

77,385
2,06

Nil

10,400
84,6w0

91,686
22,400

481,900

7,950

12 ' jo

1,172.747

6963,
8,e57

35,9W0
13,320

25,20

26,«2

30,2910
7471
11:40
2(),919
F0.700
15,960

l'm11
5.9m0

62,6924

17,600

219,8"9
12, 260

486,000
3,700,618

12,5ý00

1,166.45(Q
4,500

12,000
10,1115

6511<8
il 486

3,58

8,025
2,900

24,180
4,P43'*

12,323

1,916'

13.'e6

50

3. 1, 825 18.62

29,800 237,800_ 1 63,000-163,200 497,815 884,615

16.2w0
2.090
4,000

4,M6
18,270
1.ooo
6.000
6,680

24,900 40 '600
8'.50 7.756

2,3800 q,450
2,300 8,780

44,.4,'3 42.868
11,122 17,M6
11,860 18.1#0

8041 3.500

22,400'
1a.340

2,R110

15MA0
4,250

5,113
6'0

6:F 28
6,790

.,700

(IIBPARTMENT 0P LABOUR 1
FIGURES) Z

INDEX NUMBERs

Sept.

1. GRDIss AND FODDBRB:
Grains. Ontario ......................

.. Western ......................
Fodder. .................... ........ ..

Ail ...................... .........
Il. ANIMAL* AND Msàvs:

Cattieand beef.................
Hogs and Ilg erut$........

Shee and *utn. ..... :........
Poultry .......... :.......... .........

Ail .. ............... ............
111. DAIRv PROoUCM.............. -
IV. Fins t

Prepared filh..........................
Frs Bah........... ..................

Ail..............................
V. Ovnes Faons:

w.* Fruits and vegetablus
Fresh fruits, native.....................
Freeh fruits, loreign....................
Dried fruits............................
Fresh vegetables................ .......
Canned vegetables......................

Ail.......................... .....
te) Misceilaneous groceries and provision*
Brenatuils.......................
Tes, coff.es t .........................
8.gar. *e..............................
Condimesnts............................

Ail..............
VL T.wrLige:

Woollens ............... ........ .......
Cotton$s...............................
Biirs -- ý...............................
Jutes............... ...................
Fiax products ........................
Oilclgths..............

VII. Hînas. LaAinsn. Boova àso Sucoas:
tildes and tallow............ ...........
1.eather ............................ ...
Boots snd shoos............... .......

Ail .......... .................
qVIII. METALB ANDI IMPLUBWrI:

Iran and steel........................
Other metale ..........................

Aile..............................
Il. Fus,. AND zuuo

Fuel .................

>Ail .... :...............
Z.BusmLnîuo MAExuALe

Lumber *............................
MsceAlianeous materiala.................
Palots. cils and glass ...................

Ait. .............................
Ri. Rloula Fustmiss05o:

Furniture........................
Crockery and glassware ..... ......
Table cutiery ...........................
Kitchen furnishings ............... .....

Ai,..............................
Kil. Dauois ANo CuiuIOALs ..................

XiII. MîScsLLAzuOUS
purs .................................
Liquors and tobacco........ ............
Sundries. .............................

Ail ............................. '
Ail eommodities .................... .........

157.8
135 .8178.6
158.8

176.0

161.0

148.8
159.5
152.4

80.6
96.6

188.2
136.4
89.8

109.8

145.5
121.8
189.5
181.8
187.6

186.6
129.0
69.3

247.9
166.0
109.2
151.6

207.4
174.3
162.4
183.1

108.7
2t8.1'

181.8

119.4
90.0

107.6

176.0
120.3
182.3
145»6

146.0
160.8@
80.2

12556

170.9

186.6
118.8
13-2.8

* ive commoditles off the market. fruits. vegcîshles. etc. f includini
abnormai risea in the prices of zinc and aPelter since May, the index number
for August was 149.9 and for the aub-group Other Metals. 281.2.

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
WziEK EnsDOsoa055 27711

Elues

Forcupine Crown Mines. Ltd... ý........

paur Sellera

Asb>etos CýrP. of Canada.........10

...........A..........pe. 100
........ ........- bondas M0

Britl l7,Ci V . . -a ~ , a . t.... . . ... . .. .. . . ..j 100
-pref. 10

CanLight & P<qwer... bonds. 100

Catn 1 CoaI e Coke..m 0
....... bonda 1W

canadien Pacifie Notes.- .......... 10
Curge ac¶~rCs.LUpref. 100

................- bonds F00
Cearapids Mfg. e PowerCo .......... 100

Buyeral gales

50

<10

~8I

IlhollanonsParHiscflaeou <Coilned) Value

Dmnon Glass Co.. Ltd............. 0
.pref.100

.bonds, 0
Pronense Breweries Co ............. ....... 100

.pref. 100
-bonda 100

Mexi'.can NorthernPower .......... 100
....- bonds 100

MexlcRn Mahogany & Rubber.Corp.-.........10
... bonds 100

Mont. Tramway & Power Co..........100
National Brick...........o 100

.... bonds 100
Peter Lyali Construction ...... ..... .pref. 100
Sherbrooke Ralway & Power Co ............... 100

.bonds....Western Can. Power... ............... ... 10
Waya4amack Pulpef Paper Co.......... .. 100

.bonds.. 1oi0

Volume 55

1Sellers BuyeraJ Sales

August Sept.
19IÔ lit

180.5 163.9
159.6 167.0
191.1. 181.4t
178.7 161.9

22t.9 234.3
173.4 183.1
170.9 164.
161.6 216.83
11 .7 200.1
142.3 147.1

145.7 166.4
143.6 168.1
145.0 15)9.7

<3.8 96.6
105.3 89.2
179A4 138.6
128.8 164.9
87.2 10>2.9

104.9 123.7

16.3.9 148.5
12i.8 1l8.9
130.6 114.5
125.6 150.6
137.6 1315.0

186.6 147.8
126.9 127.7
$6.< P5. 1

2411.4 1:9.
6.6 119.8
1.2 104.6

163.6 135.0

198.2 2 e.9
174.3 1650O
162.4 186.7
179.0 172.6

108.2 100.6
214.4t 142.9
113.11 1141,6
160.2 118.6

116.3 120.6
90.11 92.6

106.8 169.8

175.0 180.6
120.8 110.6
163.3 1140.6
146.1 189.7

146.0 146.6
I60.8 147.7
80.2 76.1

170.0 137.8

180.2 208.6
186.0 188.5
117.2 109.1
ti1. 2 142.8

1Î47.ôti 141.8
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BRITISH AMERICA
ASSURANCE COMPANY (AN1~D HAR1N

InurP4%te Hiead Office, TORONTO
BOARD 0F DIRECTORS.

W. B. BROCK. President W. B. MEIKLE. Vice-President
SORT. BICEERDIKE. M.P. OBO. A. MORROW
H. C. COX AUGUSTUS MYERS
D. B. HANNA LT. COL. PRRBIC NICHOLLS
JOHN HOSKIN. K C.. LL.D. JAMES KERR OSBORNEt
ALEX. LAIRD COL. SIR HENRY PELLATT.
Z. A. LAbIi, K.C.. LL.D. C.V.O.

a. R. WOOD
W.R. MEIKLE. Managlng Diretor E. P. OARROW. Sesettar

ASSaIIIs1 OVelr 82,011,800.00
Lossea pald sinile organlZatton ovie. $38,00,111M6

THE DOMINION 0F CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident insurance Sickness Insurance Plate Glass Insurance
Burglary Insurance Automobile Insurance Guarantea Sonds
Thie Oldeat and Strongest Canadieni Accident Insurance Comnpany

Tepeutoe flouittea Wtuatipec Calgary Vaaoeuweave

COMMERCIAL UNION ASSURANCE CO.
LIMITED. OF LONDON, SNOLAND

Total Annluel bicomn Total Pire L«sse Patid *174,326875
Baceed .......... $ 45,000.000 Depooit Wittb Dominion

Total Funde Bxoeed.. 3.500.100 Government .... L3118.43
Head Office Canadian Brandi,. Commercial Union Sida., Montreal.

JAS. MoOREGOR. MAAoE.
Toronto Office ... .. 49 Wellington Sit. Hast

OBO. R. HARO RAPT. Cenerai Agent for Toronto and Codais, of York.

Waterloo Mutual Fire Insurance Company
ERISABLIEua IN 1863

Head OMoe, Waterloo, Ont
Total Assets 3sit December, 1914 .................. $M0,OO.0O
Policies in force in Western Ontario, over ...... 30,000.00

GEORGE DIESEL, President. ALLAN BOWMAN. Vwc. PrtsIdent.
L. W. SHUH, Manager. BYRON E. BECHTEL, Inspeclor.

THE LAW UNION & ROCK INSURANCE CO., Umited
OF LONDON Founded in 1806

Assets exceed M.00004100 00 Over $12.500,000.00 invested in Cansda
PIRE and ACCIDENT RISKS Accepted

Canadian Head Office- .57 Beaver Hall. Montreal
Agents wanted in unrepreaented tcwna in Canada.

W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadîan-Manager

Econonilcal Mutual Fire Ins. Co. of Berlin
11IIBAD OVPWICE .... .... BUERLIN, ONTAguI

CASH AN4D MUTUAL SYSTEMS

TOTAL ASSETS, $725,000 AmOuNT Or RIsK, S27,000,O0O
GOVERNMENT Drn'OSîT, $50,000

JOHN1 PENNRLL. GRO. 0. H. LANG. W. H. SCHMALZ,
President Vice- Preîdent Mgr.-Secretary

ANCI.O-AM[RICAN [IRE INSURANCE COMPANY
J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGIENCIES TH ROUGI-bUT
THE PROVINCE OF ONTARIO ARE INVITHO

TORONTO - 61-5 Adeimide Streot East

SI1YPLICITY FIRST
is about as importabt in your Iife assuranlce as
" Safeîy First, " because a contraci that is not
simple to understand may flOt bc sale fer your
particular pu# pose.

The life assurance policy of the future mubt be
an attractive and exactiy worded contract, but
above ail CLEAR and SIMPLE -the new
policy standard as set by

The Sovereign Lite Assurance Co.
of Winnipeg

Atlas Assurance Co., Limited
0F LONDON, ENGLAND

The Comany commenced busintes ini the REIGN 0F GEORGE fil.
and the fallcwing figures show il* recordý

At the Accession of Incoire Funde
KING (GEORGE IV, Il. 387.065 $. 00,605
KING WILLIf.Am IV. .. 657,1i8 ... s'o38,'i8
QUEN VICTO)RIA .. 78986W ... 41575.410
MING DWR Vil.. 3.500,670 ... 11183.480
KING GEiORGE V. . ,4.9 . 51601

and ai
SI&T IJBCýMliEI. 1914 .. 7,489.145 . 1904.

lin additiott the Ccrmrany huas a Subscrîbed Capital cf Eleven Million
Dollars (of which *1,320.000 la oaid Up>.

Agents wuuftel tus auuCpIf5CD1 dîntîIrtoi.

Ne"d Office for Canada, 179 St James St., MONTREAL
MATTFIEW C. HINSHAW, Branch Manager

ASSURANCE SOC IETY
LUMD

(PIRE INSURANCE SINCE A.D. 1714)

Canada Bpanch .... Mlontreai
T. L. MORRISEY, Resident Manager

Nopth-WefSt Bpanch .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, Generai Agent - TORONTO
Agencîes throughout the Dominion

The LONDON ASSURANCE
Head Office. Canada i5ranch, MONTREAL

Estabîished AO. 17M. PIRE RISES accepted at current rates

Toronto Agents a, S Bruce Harmnan, 19 Welington St. East

October 29, 1915.

UNION
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TRADE 0F CANADA BY COUNTRIES Trd n lmeeOtw.
MONTII OP JIJNE il TUlES MONTHA lINDINO JUNE

COUNRIS.za

British Empire.
United Kingdomn...... ......... ...... ...
Australia ............................. -.......
Bermuda ......................................
British Afrîca:

Bast.............. ........ .
South............... ..

BrIish East Indics........... ....... .. .....
Guuana............. ..
Honduras............ .............
Weat I ndies ....-........ ........ .... ....

Gurltr........... ..... ...........
Hong Kong..................
Malta ......................
Newtoundland................. .... .
New Zeaiind ..................... ......
Other British Empire......... ..............

Toaai, British Empire...................
Foreign Countries.

Argentine Republic ...... ................
Austrla-Hungaryia..... ...............
Azorea snd Mdial............
BelgIum ...... .......... .......... . .....

Cenîtral American States....................
China.................. ........ .. .........
ChIWe-.......-...... ........ ...... .....
Colombia . .......................... _
Cuba. .. -............ ............... ......
Denmnar<......... ....................
Dan. W. ladles ...... ... -...... ..... ..........
Dutch E. Iodles.. -... .......... ............
Dutch uuiana . ...... ... ............... .... ..
Ilvuador...... ........... ...........
8gypt. ........ -.... ......... ........
France................ ..
PrenchÀAf*riâa.': ......... '.*.*............ <-....
Frmnch West ladies .................. ....... ....
Gemmany.... .... -ý...... ..... «.............. -
Greece . ....... ................. . ....... .....
Hawaii.......... ..... ....... .... ......
Haytl ý. .............. .................
ltaly............. ........... ..
.Japan ...... ...... .......... ...............
Korea ........................ ........ .......
Mexico ...-.- -..... ............. ..............
Miquelon and St. Pierre .... ........ ...........
Netherland . .... ý....... <...............
Norway .... ............. ....... ........ ».,

Peru. ........... .................
Philippine Islands............. ..... .....
Porto Rico .... .... ................
Portugal .... ... ....... ................
Portugese Africa .............-.................
Roumania .... ................... .......
Russa.. ..... ..........................
Safi Domingo......... .....-.. ................
Siam ...... -.-.......-...... ..... ........
Spain...................................
Sweden........ ........... ..............
Switzerland.... ......... .................
Turkey................ ..
United States.................

Almka.... ................. .............
Uruguay...........................
Venezuela............. ....
Other foret: onre............

Tali, foreign countries......................

Grand Total. ý.............................

1141
pmorts 1 Exporta

9,243.277
17,22,;

10

1,29
37.311

2W:,047
78,41

1,18.5,834

81,485
131

43.71t2

727
11.88893

37.105
Il12,M5

164,197
133.99?

Î,988
22,M2

3.718

12.5l1t
20,823

1,076.540
713

n 63,74..
12ý 937
3.288

151.840

163.430
27.881

192

21.420
123,981

164

72.879
292.878l
42.945

29,778.515
5,0411
1.415

12, 71 1

9.M0.395
519.47i)
22.549

r.,398
40.284

8,1[0

2,180
370.85t
Z50.982e

1,247
11,784.826

10(1i12

397.120
19.VI8
6.,107

46.148
1,527

425
38,73t
55.352

694
5,6

1m
398.6#7

612
4,446

475,M6

4,739
1.628

48.0M8

15.9u9

71.785
12,058s

721
8,913

29,634

30
75.514

110

12.915
2,972

7
16.4968el69

31.889
me6

9.283
l'ois

Exporta
8

U3814.003
494,314
19,237

13,907
572,170
12.728
35,589
72,26

38
342,&.9
22,33

7,295
77,110

3io7,051
20318

3,254
2f6.lî28.uti

34.270.1134 19,497.8118 .1 27,961,316 .1 65,891.~72

43,957.427l31,282,724 ) 35,784,276 I 91,81112111477.240.151 5127.402.516

PRELIMINARY STATEMENT 0F THE TRADE 0F CANADA FOR AUGUST

Importa Pom COxavapTion.
Dattable Cooda....................
lifm. Gonds.......................................:::: »:- -

Total imports (indue. ... ....... .................
Doirt anm bulilon .... ....................... ....... ....

Total importea..................... ................
Duty Collected......................... -................

EXPOaTa.
Ganadla Produoa-The mine............... 1...........

The fisherlea ........... .....
The. forest...........................
Animal produce..... .............
Agricultural produce .................
manufactures....................
mîneellaneous .......................

Total Canadian Produnce.-ý....................
Foreignl produS ....... ............. . ......

Total exporta (Sds") ...-................ ............
coin and bulllon. .................... .........

Total exporta...........-. .............. ........
AOOuBoAT5 Tusos.

Mepalandise ...........................................
Coinand bullion....... ....... ...... ....... .........

'r-#l f-d. . ................ -.............. ......... -I

Mnnfh nO Â~d Tweie M..thn ended .iusut
i.513 1914 -. 1915 1913 1914 1915

39.769 29,497.M7 24.205.170 4U4.131.178 357M77.80 245,784.547
18,868.12 14.M9.527 16.627.652 23.6.8 192,548.t671 170.028.808
67.942.813 44,390,60 «0832,822 68M492,263 î«9628.474 415,813,055

572.186 1t.452.719 812.891 3.894.l092 25.63.163 122.473.271
8854,9 55-,843=82 41.85,71 89.5.575.264.842 5821,2

585491 -I1' -J. 78.85704
10,125.376

4.690.997
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5,063,831
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13.176,343
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12.829
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1,979,574

-39.3 17, 158
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1,324,351
4.2M56.3
8,780,787
7,425.12M
5,049A472
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6.080.879
1.810 872
5.848,897
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6.895.726

10.690,464
567.013
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17,776.828
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119.408
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19,838,396
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81,511,984

183,461,818
63.209.044

217.911

54,947,9711
20,*599,754
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132,912,M2
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2,370.039
31.510 732 <1 41,094.154 370,497.929 429.309.2 4660,3
12,549,622 7,904,330 25.381,443 1938.7 I 420.
44060 354

44,531.562

88,450-957
_ 11 1Q 927

48.998,484 395.879,372 468,537.872
4.,54,398 17,672.2 20.105.719

53.752,882 413.852.254 498,643.591

9.31.306 t.082.391 fi" 1,018,164,348
.5,887.289 8.86.974 _485,743.787
95 998.595 1,105.938,812 1.063.908.259

$04,810,452
94,838,"02

920,623,11M
217,311,M7

V'olume 55

ItttI, figUre relatingto1 the importa and exporta of coin and bullion for the twelve montha nlgAga,11. e. npra og
e8, and exporte, 1915. $94,838,702; 1914. 820,10b,719. Altbough it haa bs.si cuatorn26l ta include tii,.. figures in Trade returna, the total
disturbed by then in thia instance and they ahould not be takmn as an indication of the. trad, of Canada.
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FEDERAI. FINANCE

Professor O. D. Skelton, of Queen's University, has
written the current bulletin of the departments of history,
political and economic science of Queen's. He discusses
federal finance problems, especially in relation to taxation.
His remarks on the question of a federal income tax in this
country are printed on page 5 of -i ne Monetary Tîmes last
week.

Federal Finance. By Professor O. D. Skelton. Published
b>' Queen's University', and printed by the Jackson Press,
Limited, Kingston, Ont.

UNITED STATES OURRENCY

War has directed attention to the weahth of the United
States. Glancing back front the present days when the United
States is an important lending country, a useful volume just
issued portrays another picture. Mr. A. Barton Hepburn,
LL.D., the author, writes:

"The carly settiers had no maints save the earth that
stored the precious metals, no baniks save the soil and thr
waters. Naturally the' imade currency of products derived
front these sources. Fish, corn, and especially peltry which
was abundant and eagerly sought by Europeans, were coin-
monly used as currency. Corn was used as a generic teri,
including ail grains. Court fines were împosed in coin-
modities.'

The book deals wîth coinage laws and coîinage by the
United States mints; it gives the history of the national bank-
ing system and contrasts and compares the banking sys-temns
of the various states. The history of the legal tenderv note',
is dealt with and the political histor>' of the period iniasmnuch
as the question of the legalit>' of these notes wvas made a
political issue; the history of the silver controvers>' is fully
described as are the various international efforts in favor 0f
the bi-metallic standard. The volume is a valualel contri-
bution to financial literature.

A History of Currency in the United States. By A. Barton
Hepburn, LL.D. Price $2.50. Published by the MaIýcmillani
Company' of Canada, Limited, Toronto.

CERMANY ACAINST THE WORLD

"But the interests of Europe point to the conclusion that
if victorium, the Allies should absolutely refuse to di--
cuss the terms of peace until the Gernians theinselves make
such changes in their institutions as will afford somle solid
guarantee that their army is brought under populair control,
and that it shahl no longer, at the bidding of an absolutist
monarch, constitute a danger to the rest of the world. This
can only be effected by the introduction of genuine consti-
tutional government in the place of the sham constitutionalisi
which at present exists. It is for the Germans themselves to
decide on the precise nature of the changes which should be
made. It is for the Allies to judge of the adequacy of the
guarantees which will be given.

"1Whether it will be possible to attain this object de-
pends, of course, on the success of our anms. The figlit will
be long and arduous. The foe,.whatever other defects lie may
possess, is heroically brave and eminently skilful. But thetenacit>' and determination of Great Britain, which has at
last become somnewhat tardily alive to the degree of effort
which is required, the buoyant loyalty of her distant offspring
I both hemispheres, the heroic Courage and self-sacrifice of
France, the steadfastness of Russia, the dash and enthusiasin
of Ital>', the endurance of Serbia, the splendid national quali-
ties displayed by Belgium, and the fact, which is bv no
means devoid of moral importance, that the best elements of
public opinion throughout the civilized world sympathizos
with the cause of the Allies, should carry us through. We
must not be vanquîshed. and if we are steadfast and United
weý shaîl not lie vanquislied. I

This is the conclusion of the Earl of Cromer in an un-
usualI>' instructive booklet, "Germania Contra Mundurn"

Cerrmany' again st the world). The pamphlet deals with the
moral collapse of Germany; Germait duplicit>' and brutalit>';
the Gerinan press; kaiserism, etc.

Germania Contra Mundum. B>' the Earl of Cromer.
Price foc. Published by the Macmillan Company of Canada,
Limited.

EVERY (This Neans YOU)

P

L

T
I
c
A
L

E
c
0
N
0
M
y

The
AI
for

some

Every Business Man,
Chartered Accountant,
Office Accountant and
Book-keeper should be a
Student of

ECONOM ICS
.'The posl' Ion of tii. Chartered ACCountant to»day la

ont Of -iPlerne importance In r"lotion ta Public matter -
and finance of varlouit kinde and to him a knowledge of
SconomtIcs le, In tan opInion. indlapcensable. The dutima
Involved in the practice cf hie profeaeicun, the knowledge
recuired and the princilie* outlinted In iuc etudy If
Political Bconocny are sa cloely relotrd and have such
a direct bearipit. one on the ci her, t bat 1 conier Eco-
nomica an esaential profeasional study."

The above la whut a prominent To-
ronto Chavterecl Accountant maya.

t the value of
the Coupon
belons. Said
amouint living
applîed au part
paymcnt for Our
Course ini Eco-
nOunica.

paouo. JAMRS MAVOR,
Pin.D., Head cf the Ve-
par tment of Polîtîcal
Economy, University of
Toronto, aays of our
course.

**Aliks In cholce of topice
and In objectiveness -f treat-
aurat, oeeîal f t>he more
coftrovernlal of thete. Mr.
Cutdmnre*a lassons on Econo.
micit furtu collectivety ont o
the beat courses On the sub-
tact."

Only Canadian Course
(Itither b>' Correpondn.C* Or In Book Faria>

loinadiais tfua-b amattiait Ec.molr»x-
Cadm*-Ut~iUUgC»aiati5 Conditions,

of the Many Subjectu Trpeated

Fundamictital Definitiofla- Production - Early Eco-
nonlie Developmnelt of Canada-Modern Agricult ure anîd
Tran,prtatt0fl-The Manufacturer-Large Scale Pro.
duct ioii Corporat ionis - Excharuge-Moiiey, the Mecuum
cf Exclhange -Credit ini Exchange - Bankiog - Inter-
national Tradle-Rent-Ilterest- Wages-Profltst-Laor
Probleins-.TrBii5poriati0fl Problemas.

WrIte u 1.-da ftr flather detalla.

The Shuw Oorresponddllce Sohool
TORONTO, CANADA.

FINE AND INTEK»TIG PAftTîICLAXS 1IV'ON 399111ES

Sig* belons andl matil îhia Cou>onm, whîch hana 0 ma
$15 value in >aymeuni for thia course.

rHIs SHAW CORRBSPONDEfICE 8CHOOL. TORON",. CAR.

WÎthlaut cost or obligation to me. please t Red fuit Information
retardÎng Your COURSE IN ECONORlCS.

samne............. ......... ................. ..............

Adroeu.................... ........... ....... .......
8M-T.

October 29, igiS.
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Montreal and Toronto Stock Transactions
(W5HK ENoso OcTroBzi 27TH)

31ontreal stocks Min.price

.................. pref. 55
Bell Telephone...............140
Brazillan. .................
British Columbýia Paàckers.... ...... a 1orn'.
Canada Car................... ....... comn 50

................. pref. 1<
.Snaa erent.. ............ coin 2

................... ref 901
Canadian Converters,...:...............-.1..34
Canada Cottons..............25

..... . ............ pe 71
Canadian Poundries and Forgings...
Catiadian General Electric.. ................. j
CaLnadian? Locomotive...............30

................... pef. 78
Canadian Pacifie Rallwayi....... ...........
Zanada Stejlmshlv Llpes........com .

............... pref.. 8
.......(Voting Trust)

ca.........is.. .............
................. pref. 70

Detroit Railway ......... ......... 5
Dominion Iron.ý..... .............. pe 72
Dominion Bridge......... ..... .......... 14e7
Dominion Cannera............... ........ 31i
Dominion Coalt.............pref. os
Dominion Steel Corporation ..... ... co 20
Dominion Textile ................. .......... 64
Dominion Textile ...... ...... _...... pref. 101
Goodwins Ltd.. ...... ... «.........- ....
Hillcreat...... ..... ............... pref. 70
HollingerOGold Mines .. .................... .171
llinois Traction ................ .pe 91
LaIrM of Woods MîllIing...... .......... 129.. ............ .. pref. 120
L aurentide Ce................8

aYali Con. Ca,......-........... ..
Macdonald-................
MACk5Y Campanles..... ..............

Maky Comnanieq ........ ......... pref. 8
Monitreal Llght, Heat and Power..........211
Mentreal Cottons............. ôm................. refo. 11,
Montreal Lon. 18atgg........
Montreal Telegraph ................... _
Miiotreal Tramways ........... ...... 2
Mlontreai Tramways................ deb. 8
National Breweries ..... ........... com.

..5cai Ste........... .......- pref. 9

.................pref. 110
OgllIvle PlourMilla ............... ....... 107

............ ... tiref. .Ontario Steel produes................
Ottawa Light, Heat and'Power ., .... ......... 4
Peninans..>. ............. ........ 4
Petimans........ .............. pe 82
Rich. & ont...... .. ........... .... .... .... 75
Qutbec Railway, Light, Hleat & Power....
Sawyer.Massey ........... .... pref. 69
Shawinigan Water and Powe...............11

SlW....... .............- ý. rghts
........ ........ new stock

SIerlnWilims................coi.
Snisrt Woods............pref. 2

aal..îe....... ................. com. 3
..01Canadaý. :. zz pe.

S~SIC. ~.................. pref.

Tooke ....... ...... ........ ..... .. comn. le
Tue ett .............. .......... ... 2

Winso ...el .................. e. 100

Winnipeg Raiway-...................80
Twln City..................... ....... . f
Batik of British North Amnerica. ......... . 14
Banik of commerce ................... .. M
Banik of Montreal ...... .................... 207
Bankof Ottawa ......... ... .......... .... 207
Banik of Toronto....... ............ ý-1..... 19
Bank d'l4ochelsga.......... ....... ...... 21
Rank of Nova Scotia...................... 1
Merchants Batik. ............... ........... 80
Moisons Batik. ..ýý................. .... «...119t
Quebec Bank............ ........ ...... 219
Royal Batik....................... 210
Union Batik....... .................... 10

Holslrea Bonds
Boil Telephone .................. ...... ..... 96
Canada Car........... ................. 100
Canada Cement ......................... 92
Canadian Caftons... ....................... 78
Catiadan Consolidsted Rubber.......... .. . .88
Dominion Coal.. ......-............-... 5
Dominion Cotton.......... .......... .... 98
Dominion Cannera....... ......... ........ 90
Dominion Iton and Steel................ * ' 8
Dominion Textile........ ........... ... A 97
Dominion Textile....... ............. B 97
Dominion Textile ........ .............. c 97
Dominion Textile.,...... ............. D 97
Keewatin Mîl _......... ........ ........ 9
Lake. of thie Woods Mîllllng C>................ 100

Laurntie Paer o, , ... ...... .... 100
Ogli ......... -........... ......... 160

.....ie ................ ..... C 10

Asked Bld Sales

144 .... [0
55*

142 10 620

1 20* 1445
p7 ci 10224
901 ... 470
34
37 34 9
76 . .. 29

60
121 1204 6125

541 6 5072

13è 13 162
671 6718

51 1117

2n7$ 207 9448i
.31

48 471 7m2
75 74* 132

loi .... 26
75
70 2

129

1914 1911 1;92
W2 .. 245
Io 125

M39 239 5678
55 51 25 *
99 ... 10

945

138 12 6
117 lie

50
ùô* 30

mi1 464
82 id? 1<

*55 .. 1
99 ... 67

240
~35 . 9

854 »5 2718
87 408

1 îif .... 2531

9

10

180

149
203

149
211
180
2014 ... . ...
119

10 .... ....

1004
et .... Iw

Sn 79j 14000
88 ... 1000
95

100 .. 1000

3000
3000

JtOntreal Bond#' (Conhnued) Min.price~ Asked Bîd 'Sales

porto Rico ........... ............... 80.... ....
Pries Brogs..........."** *.... ».... ........... 75 77$ 75 £1000
Quebec Railway. Light and Power............ 45 671 57 32400
Sherwin-Williams ......................... 97 ..
Steel Co. of Canada........ .............. 88
Western Canada Power ...-........ ........ 70 ~ 0
Winnipeg Eiectric. ........ ........... 1 97

Toronto, Stoeks Min.price Asked Bid Sales
Barcelona................ ............ ....... iii Il 055
Bell Telephone.... ..... ............. .... 14 144 .. 28
British Columbia Flsh.............. ....... 55 .. .
British Columbia Packers. ................... 110 .... 113 ..
Brazilian........... ...... .......... ...... 53 55 b11 45&4
Canada Bread.. ý........................30 30

.. .. . . . . ..... . . ref. 90 90 ..
Canada C. & P............ ....... o.......>ci. . .. 108J 107
Canadian Geneval Eiectric. ................... 91 121 120 3850

. ...... . .pref. .. . ... .... 75
Canada Landed & National Investment... ..... 162 157J
Canadîan~ Locomotive-...... ................ 30 55 51 10

pref ............... 78 1<2 .... 35
Canadian [dcic Railway.-. ......... 155 .... 173 Il)
Canada Permanent ... »....... ......... ...... 188 183 .. 775
Canadian Salt ....... ............ ..... 110 .... 110 ..
Canada Steamship .................. .......... 14 132 255

..... . pref. 59 W8 ii7 85Crent .................... ....... ,Coin 28 37 36j 3819
.pref. fOI 92 ... 21

Central Canada Loan & Savinga ............. ....... ..1*>3..0CityDairyý...........com, 98 98 ..
Spref. 100 l01 100' à

Colonial Loan............. ....... ..... 78 78
Consumer as ........................ 176 180 ... ùConiagas mines...... ..................... ....
Crown Reserve Mines-.............................. .... 10
Crow's Nest Pass.. .....-................. 0 .. 75 21>4
Dominion Cannera.... «....................31i 31 ..
Dome..... «............................ ..... .... ....
Dominion iron....................... pref. 72
Dominion Steel Company.. ................. 20 &-a4 i7j 1130
Dominion Telegrapb...................... - 100 100 ..
P. N. Burt........................ .... ... 65 -«. .. ...

H * .......... .. .. ..... ý . pref. 89 89 .. .
Hami.lton Pravident............... ......... 138 .. 140
Hollinger lotit Mines............ ............. 4 25M 9
Huron & Brie........ ............. ý ...... 211 207 ....
llinois..................pre.~ 91 ..
La Rose Cosldtd................ 4
Landed0. &L........................ 14 148
Lon. Can.................. ..... ...... 134
Macdonald.................... ....
MackavyCompanies...... ....... 7Mf79
Macksy CompanieZ...:*.. .'. ... rf, 65 66 ... 151
Maple 1.eaf Miiling............. ....... .. _* 28 55 54 548
Mante Leaf Milling ...... ..... _... .... ,pref, 88 93 67
Monarch..»...... ^................. . .com 25 25.
Monarch.......... ................. pref: 82 8
National Trust ...... ............. .. ....... 223 ..
Nipissing..................... ............. * 69 65 2
Nova Scotia Steel........ .......... ...... 455 89 8q4 730
Ogilvie Plour Sills ...... . . . . . . ... 7

.pref. 113 ..
Ontario Loan............ ....... ... ... 168 ..
Pacltlc Burt. ....... ..... .......... c. 2828 . 0

.... pref. 80 80 8.Petvoleum......................... 980 220
Penman's ............ ....... . 49 .... 5< 35

Qeec.... .............. pref. 82 ... 82 35
QubcRsiiway . ........ ......... .. ....... 1 ....

Rogers .............. ................ ~ pre. lit
Russeli Mator«............................. 25 20

.........pref. 2,5 57 53 58
aye.;Massey ............ ...... ... 25 794 77 76

.ef 69 74 7? no
Slredded wheat............. ... 9 -.. 9 110

.pref 93 9Spanish River..... ........................... .... 5
Steel Cornnany of canada... ............ .... 45 3q1 l51m

.pref. 618 59
tL. & C. Nav ....... ...... ......... 100 ... 17

Tootre..... ........ ........... 1
Toronto General Trust .................. 200 25 ..
Toronto Mortgage....................... 138
Toronto Railwsy............ ......... ... 11 Ili 882
Trethewey Silver Mines-,......... ifs
Tucketts..................29 29 ..

.pref. 90 90
Twin City....................93 .... 6 130
Western Canada Flýour..,............. ... . .. i-Bank of Commerce..............0 203 ..
Rankr <f Ottawa..............207 207 ..
Rank of Hamilton.... ... .................. 201 201
Rank of Mentreal.,............ .... .... 2....2.
Rlank of Nova Scotia,... ý.................... 261 261
Rank of Toronto........... ....... ........ 211i 211 .. 2
Dominion Rank........... ............. 227 227 ... ..
linerial Bank ......................... 210 210
Merchantg Rlank...... ......... ............ 180 180
Mottons Rank............ .. ........... 201 .. .
Royal Banik.. .... ... ................ 221 2211
Standard Banik. ..................... 21 215 .
Union Banik................. ........... 140....

Tos.ate sonula
Canada Bread .......................... ... 93 93 .... 13000
Canadian Locomotive,..... ... ............ l....8
Dominion Cannera.'......... ............ 90 8
Blectrlc Development........... ........ 88
Penmsn's Limited .......... ................ 87 ..
Porto Ric............... ..... ........ .. 80 ..
Prov. oif Ontario ........................... ...... ,.4Steel Company of Canada................. .8. 88 -î:889

Montrealflgu res suppliaitto The Momstary Times by Messrs. Buroett & Co.,
St. Sacrament Bt., Montreal. Toronto quotations*"and intçrest.'
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GIJARANTEE AND
ACCIDENT COY.

Head Offce for Canada:
TO RO NTO

Eatabliahed 1869

FEKIOMAL»im ACCDENX4N>IJT BiD

awuR<ua C49NTKACT
BVIRGLAET INTERNAL6 KEzvEuz
ELUYAT* TRAMS A» A11TOMOBILE

D. W. ALEXANDER, Manager for Canada

Yes, but have you a Mu tuai Policy?
Being a constant reader of Thet Monetarv Tîrnc. you

doubtiess carry insurance, but does il include a policy in Thc
Mutual Life of Canada? If not, why flot?

You bave known this Company ail your life, or at least
since the înception of the organization, and you have every
reason to belleve that it sella "the best that money can buy. "

The Mutuel bas an unsullied history; The Mutual bas
enjoyed unvarying prosperity; The Mutual in conacquence
bas disbursed phenomenal profits.

The MUTUAL LI FE ASSURANCE CO.
0IF CANADA

No other Canadian Compauv can give you a Mutual Polityj.

The Imperial1
Quatantee and Acci en

Insurance Company
of Canada

Head Office: 48 KiNO ST. W., TORONTO, OuT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickneas
Insurance, Automobile Insurance, Plate Glass Inaurance.

A STRONG CANADIAN COMPANY
Paid up Capital - . $20w.000. 00.
Autborized Capital - - -$11000,000.00.
Subscribed Capital - - $1,000,000.00.
Government Depoalts $1111,0x0

Great North Insurance Co.
Headi Offie - CALGARY, Ait&.

President and Manager ... W. J. WALKBR, aq.
lat VIrw4Prasident ... Ho,,. P. a. LESSARD, M. L.A.
2nd VI-ePresident. C. F. P. coNyBRR D.C.L., H.C.
s recretary ... ... A. H. MBLLOR, Boq.

DIRRCTORS
Hon. Alex. Rutherford, B.A.. L.acL.

Sout BMLontosx
Hon. P.H. Lenqard, U.L.A. .. dmonton

F. .aIkrR.L. .. Fort Sakatce*wan
Rd'ward J. Freins, Esq. ... Calgary

M .P. P. Conybeare. D.O.L.. g.c... Lethbridge
'W. J. Walher, Eaq. ... .. Calgary
Gao. H. ROSa. LE-B., K.O. ... Calgarr

Business Permanency
Oine of the grczstest contrihutors to the permnanency of a business in

partnership insurance.
A North Arnerican Life pa-tnership policy will establieh a high

dtgree of credit, and safeguard ynur business in any eventuality, bc It
financial strïnaency or death.

The numnerous advantages which this form of policy offers wMI he
exolained by any representtîve. or upon direct communicationl with

Northi American Life
Assurance Company
«*SOLID AS THIE CONTINENT."

Mead Office: TORONTO, CANADA

ASK
ANY
POLICYHOLDER

of The Great-West Life what he thinka

Ov~ 56000weI.saisfedPolicybolders
endorse The Great-West Lite.
Over S115,ffl,000 of Insurance is now
beld in force.
This muet mean VALUE.

The Great-West Lite Assurance Co.
HIEAD) OFFICE .... WINNIPEG

Guardian Assurance Company
Limîied -Entablhahed 1821.

Assets exceed Thirty-Two Million Dollars

lMAd Office for Canada, Guardlan B1dg.,
Nontrel

a. l. LAERT. Manager. a. a. HARD8. Assistent Manager.

ARMSTRONG & DOWITT, General Agents,
6 Wellketn Street Eust * Toronto

Hludson Bay Insurance Co.
Head Office -VANCOUVER, B.C.

WM. MACKAY, President

F. W. WALKER, Vice-President and Mantger.

FIPLE INSUPRANCE ONLY

BRANCH OFFICES AT

MONTREAL, TORONTO, 'WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESBNTED
TOWNS AND VILLAGES IN CANADA-

Octoberý29, 1915.

.1Gent
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SUN LIFE ASSURANCE0FC AA
SU INECOMPAN F ANA D

ASSTS
BIOGS? 1 UINS IN FORCE CANADIAN

Si EWît BUSINESS COMPANIES
H.d ff.~SURPLUS >M1 RA

ROBERTSON MACAULAY, Pros. T. B. MACAULAY, Man. Dir.

PROFITS TO POLICYIIOLDERS

Crown Life Insurance Co.
le Paying Profite ta Polleyhaldara Equai fo the Original Estimnates.

masure in the Crown Life-and get bath Pratection, and Profite
Head Offes, Cs'own LIMe Elda.. 89 Yonuo et. TOIRONTO

The Standard Lufe Assurance Co., of Edinburgh
Rstablshed 1825. Head Office for Canada: MONTREAL, Que.

Invented Funds ... S 66.500.00 InventmentsunderCan-
Depoited wîth Cana- adian Branch. over.. S 16.000.000

din overnmment and Rvne over .......... 7.90w,000
Oavre t Trt Bonudeclared .40.850,000
e es, aver............. 7.000.000 Claimsaid............ 151.O0000

M. MCOOUN. Mgr. F. W. DORAN. Chief Agent. Ont.

W19M OLD BEN.-enjamin Frankiin once said--"1t i a strange
anamaly that men shauld be careful ta îngure thoir bouses. their furniture.
their ship, their merchandise, and yet neglect ta înaure the.r lvea surely
the mnt Important of ail ta their familles. and far mûre aubject to las."1

BE WISE AND INSURE YOUR LIFE IN

''E DO)NUKNIOr LIFE
'<H40EST BARNINGS 0F ANY CANADIAN COMPANY, .2

LWDBATH LOS RCONoMICA L MANAGEMENT
Hgead Offie .... WATERILOO. Ont.

ENDOWMENTS AT LIFE RATES
ISSUED ONLY 1BY

The London Life Insuranee Go.
LONDON .. .. CANADA

POLICIES O«OOD AS OOLD,"

AGENTS WANTED
W* *M loite Your efforts. and prnote.o jatsccrdîigly. Liberal

contracte, firit-ciasa triory Write te-

TUE CONTINENTAL LIFE INSIJRANCE. CO.$
TORONTO

OEO. B. WOOD8I, President CHARLES M. FULLER, Seeréltary
IH. A. KENTY. Superinteodent of Atenes

The Brltlsh Columbia Lueé Assurance Co.
"*Wh"eaB Capital, oSIAWAO Subscrlbed Capital. SL1.00I

Paaem>f-l. W. Shatford. M.P.P.
VICuPa.sem-t. E. Ladner, L. A. Lewis

atrv-C. P. stiyer Oenerai Maniager- Smf@rd e. Davi
Libera cotracta oEferd ta general snd apeeil agents

Orders for the mew issu. of H. M. P. Eekardt-s

Manuai of Canadian Banklng
Pastpaid anywhere - $2m5

Trh Mantary limes priaimo Ceu'psmy, Toronto, Ont

Pire luance Compauny, Llmlted. of FARII8, FRANCS
Capital fuUlY subacribed, 25% paid up ....... $2,000.009
Pire Renerve Pund ...... ........ ..... k...... 4,919.000.00
AvaUlable Balance front Profit snd Lasa Account 206,459.00
Total Lasses paid ta 3sut Vecember, 1913 ... 10,120,000.00

C Netianu ranc n in St. .on .tre. ... n...a.. Manage for 1,4d1.0
C net prmu ncan S. on St913...............er.for Canada

MAulsica FassnRN. Toronto Office. 18 Wellingtan St. East~
J. H. EwwasT. Chief Agent.

Flrst British Insurance Company establialied in Canada. A.D. 1804

Phoenix Assurance Company, Limlted
FIRE of London, Englmnd LIFE

F ounded 1792
Total rsources over......................... ............ S 900.000
Pire lasses paid ... ..............- -...... .............. 425.000.00
Depoaltwith FaderaI Onvernnientand lovestment inCenada

for security of Canadlan poiler halders oniy enteed.... 2 500.000

Agents wanted in'both branches. Apply to

R. MAcD. PATERSON, Managera
J. B. PATERSON,

t00 st. Francols Xavier Street, liontreal, Que.
Ail wîtb profit policies taken out prior to Slat December wilivParticiPate

In four full yearsa'reveraloary bonus as at 1915.

THE POPULARITY 0F
Life Insurance bas grown greatly with ail
classes of People during the bard times. There
îs bîg money in insurance formten of proven
aelling abiiity. Our policita are popular,
up-to-the-niinute and easy to sell. Liberal

contracte made with good men. Write us.

TUME WyVE ST ERAN LIF E
ASSURAANCE CO.MPANY

11«ad Offlce WINNIPEG
ADAM REID ... . Managing Director

Agents. Wanted
1 APPLY FOR PARTICULARS.

Greshamn Ufe Assurance
LIMITED

HnAD. QiFicu FOR CANAD.A

Gpeaham Building

Society

Moiltmial
ESTD. 1*58. ASSETS $58,000,000

Volume 55.
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B Canada Stuect

N"md OfficeentrcsI

OIRBCTORS

M. Chteaier. Hua

T. J. Drumnoond. Boa.
Sir Alexandre Lacoste

I S Wm, Molson Macpheraom
Boa.

Sir Preder.ck Williams-
Taylor, LL.D.

0 J. Gardn rTbompl0ft.
Manager.

* Lowie Lafing.
Assistant Manager

ROYAL EXCHANGE' ASSURANCE
POUNDBD A.D. 1720

Loang psItt exteeql *235,000,O01

HRAD OFFICe3 FoR CANADA

ROYAL EXCHANGE BUILDING, î
MONTREAL

Canadien Directora

J. S. HOUait. ESQ , N C. ... Winnipeg

H. V. MaRaDil il Chairman ... Montreal

ARTHUR BARRY, Manager
Correapondence invited from reSPOngible

gentlemen in unrepreaented districts te lire
and caaualty agencies.

Head Office:Royal Exchange, London

CONFEDERATION LIFF3
ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVBD PLANS.
OvFI'Cxu AND DixacToka:

Presldent: J. IL MACDONALD. ESQ.
VICK-PRRSIDENT AND CHAIRXAN OF THR BOARD

W. D. MATrHBWS, BQ.
Vice.Presldet

SIR BUMUND OSBR. M.P.
John Macdonald. Ba. Thos. J. Clark, Rua.
Cawthra Mulock, oaq. Lt..Col. J. P. Michie
Joseph Henderson, 81a. Peleg Howland, Ba.
Lt.-Col. A. S. Gooderbal Lt.-Col. Predoric Nicholle

O... Supt. of Agenclea Managing Dîrector and Actuary
J. TOWBR BOY» W. C. MACDONALD. PA.S.

Medinai Director
ARTHUR JURES JOHNSON, M.D.. M.R.C.S. (Bas.)

KBAD OFFICE ... ... ... TORONTO

THE înoofportd 1875

MERCANTILE FIRE
IN6JRANCE COMPANY

Ai Pétioles Ouaranteed by the LoNDon ANn LANCAeSfIt I a INSURAIdCU
Cosap&NY oI LiaUFO.

Ask the Subscriptlon Department

about our Speclal Book Offer

p

K I i *îC

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

a £aehm."ad troet IL

Seaulty, 3SOO

THE CANADA NATIONAL FIRE
INSURANCE COMPANY
EU> OFFICE: WINNIPBG, MAN-

SURPLUS TO POLICYHOLDERS - $1,576,398

A canaan Companly Investing Its Funils In Canada

Generai Pire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITRD

Toronto. Ont.. Branch: 20 King St. weat. C. B. CoaoLD. Mgr.

NORWICH UNION
Fire InsuraneSoeietyqju, Llmlted

Insurance agaînat

FIRE, ACCIDENT AND SICKNESS,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS

Agents wanted ter the AteddSt Mraflb.

ter Cam Norwich Union Bviildîng

JOHN B. LAIDLAW. MANAGDR-

October 29, 1915.
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Canad Ian City Bonds
To Yield 5 to 61/4%

We own and offer the following:
(City of Toronto

Harbor Commissioners.)
City of Brantford, Ont.
City of, Gait, ont.
CitY Of Winnipeg, Man.
City of Fort William, ont.
City of, Port Arthur, Ont.

City
City
City
City
City
City
City

Brandon, Man.
Lachine, Que.
Verdun, Que.
Victoria, B.C.
St, Boniface, Man.
Prince ' Ibert, Sask.
Kamloops, B.C.

WE WILL BE GLAD TO SEND COMPLETE PARTICULARS UPON REQUEST

DOMniO SECuRITIBS qIRPORATION1
E. R. Wood - , ,presid=n IIE OTELBACG. A. Morrow Vi.cNkk PreEsiMOderLeRNC
W.S5. Hodgera- Manager Esbbw 1901 Canada Life Building
J. A. Fraser - ertrHEAD OIFFICE: P' W. Steel -, MenacerJ. W. Mitcbeb r.. 26 KING STREET EAST LONDON. ENà. BRANCHTr. IlAnd;'so - Ass'. Secretai-y No. 2 Austin Fr jarsA« F. WAhite Aeet. Treascrer TORONTO A. L. Futlerton. Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE CoMPN
<II<CORPOBÂTZD BT ACT 0Fp TUE PÂBLLAMzzT OP CÂNÂ)A)

ENGRAVERS ÂND PIRINTERS

BÂNX NOTES.
BONDS, DRÂ«FrS.

LETrERS 0P
CREDIT, CHECKS.

ETC.. FOR

BÂNKS ÂND
CORPORATIONS

SPECIAL SAFEUAROS
AOAINST-

GOUNITEEEIING

HEDOFFICE AMD WORKS:

POSTAGE AND
RE]VENUB STA.MPS.

ETC.. FOR
GOVERNMEYTS

AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL

STOCK EXCEANGES

PROOP BUILDIN08

O¶TÂWÂ 208-228 WELLINGTON STREET

BRANCHES:

TORONTO
KoTRIEÂAL

wu~'NIpEQ

VOI. 55-No. iS

WINNIPFo


