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London’s Money Market in Wartime

FINANCIAL Effects of the Blow Aimed by Germany, Seen

After a Year's Belligerency—National, Overseas Dominions

and Allies Credits have to

Carried Largely by Great

Brz}faz’n—Economy in Finance is Greater Britain’s Need Now.

the Journal of the Canadian Bankers’ Association,

Mr. Arthur W. Kiddy takes it for granted that

numerous articles have already -appeared in various
Canadian journals, setting forth the details connected
with the prices of last August. Such articles have ap-
peared in The Monetary Times. Mr. Kiddy, therefore,
gathers up some of the threads of the position with the
object of forming, if that be possible, some kind of in-
telligent view as to the present position and outlook.

At the outset there is one fact which, although well
recognized, cannot sufficiently be borne in mind, namely,
the financial and military unpreparedness of Great
" Britain for the war which broke out last August.

It would be stupid to hide from ourselves Great Brit-
ain’s unpreparedness and the preparedness of Germany,
because while in any event the occurrence of a great
European war must have had the effect of dislocating
financial conditions all over the world, the disturbance
was undoubtedly accentuated by the suddenness of the
calamity and the fact that when Germany, having first
thoroughly prepared for war, chose to aim a blow at the
whole fabric of credit she greatly desired that that blow
should strike at the very heart of the British Empire. We
have now to try and discover what have been the precise
effects so far of the blow inflicted and what is the extent
to which Great Britain is withstanding the enormous
strain which has been placed upon her along the following
lines: (1) The effect produced upon the national finances
themselves ; (2) the effect produced upon home trade and
London money market conditions, and (3) the effect upon
Great Britain’s position as a great monetary centre.

IN discussing the war and the London money market in

Somewhat the same conditions obtain in the world of -

finance as those which may be applied to actual fnilitary
and naval developments, namely, that while Britain’s
losses both in men and money have been deplorable, they
have been infinitely greater in the case of the foe.

And by the national finances is meant the actual
government accounts, as formulated in the annual budget.
In recording the effect of the war upon the national
finances of .Great Britain it is necessary to note that even
before the outbreak of the war they were occasioning
some anxiety. The reason for this was that for many
years attention had been so concentrated by Mr. Lloyd
George upon social reforms at home, as to occasion, in

the opinion of many, a great outburst of national ex-
travagance and the imposition of taxation on a scale only
to be justified by war itself. The point must be noted,
because it shows that even before the outbreak of war
the country was suffering some strain in the matter of
taxation, while these budgets had also played their part
in stimulating that extravagance of living in the country
which it is now its task to curb; and further, these con-
ditions had found their formal expression in a decline in
the national credit, as represented in the price of consols,
thus making them all the more sensitive to any sudden
calamity such as the outbreak of a great war.

But while this is true, far from the national accounts
presenting any difficulty in the matter of equilibrium the
chancellor of the exchequer had imposed such taxation
that almost every year closed ‘with handsome budget
surpluses, and but for the war the financial year ending
the 31st March, 1915, would no doubt also have shown a
great surplus. Approximately the position would have
been that there would have been normal revenue to the
extent of over £200,000,000, with an expenditure of a
somewhat smaller amount. The effect of the war up to
the date named may be gathered from the fact that the
actual position for the financial year was:—

*Total-expenditure .. ... ... £560,473,533
Tolalirevenue 0o G, 226,684,080
1 e A R R T e £333,799,453

*Of this total expenditure, about £ 362,000,000 was
special war expenditure, including the grants to various
parts of the empire overseas.

The revenue for the year was considerably over the
£200,000,000. This was due to the fact that in the autumn
of last year following on the war the chancellor of the ex-
chequer levied fresh imposts both as' regards the income
tax and indirect taxation, calculated to produce some
£15,000,000 or £16,000,000 for the year covered by the
foregoing figures, and about 465,000,000 in the current
financial year. The yield from this new taxation was
greater than estimated for the year 1914-15, and promises
to be still larger again in 1915-16.

At the beginning of May, Mr. Lloyd George pre-
sented his budget for the new year. It was merely a
skeleton budget, owing to the impossibility of determin-
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ing the duration of the war. The revenue for the year
was definitely estimated at £270,000,000, while as re-
gards expenditure two items were presented. On the idea
that the war would terminate in six months, the item was
4790,458,000, while on the possibility of the war lasting
throughout the whole financial year, expenditure was esti-
mated at £1,136,000,000. As a consequence, the possible
deficits were £ 540,346,000 and £.862,000,000 respec-
tively. Since that time, war expenditure has increased
enormously both on account of the greater size of the
army, and by reason of the increased financial responsi-
bilities falling upon Great Britain in connection with the
Allies, including the entry of Italy into the conflict, and
it now remains to be seen what steps have been taken to
raise the colossal sums which will be required.

Loans Already Raised.

The position in this respect can be summarized
briefly. So far the actual excess of expenditure over
revenue has been about £ 500,000,000 and that excess has
been met in the following manner :—

Treasury bills of various dates. .. £237,000,000
L N R A B 350,000,000
30,000,000

These amounts are approximate, and do not allow
for the small discount on the treasury bills and the fact
that the war loan for £350,000,000 was issued at the
price of g5.

The exchequer has ample funds in hand, so that the
enormous war loan, which amounted to £600,000,000, is
not included in the above table. This is destined to meet
the huge outlays expected to be made between now and
the end of next March.

Just as the figures quoted demonstrate the devastat- -

ing effect of the war upon the national accounts, so the
general terms of the latest war loan serve to show the
effect produced by the war upon the entire value of
capital, because the fact that the British government
b'orrowed on a 4% per cent. basis must affect for some
fime to come the credit of all other borrowers, not exclud-
ing the overseas dominions. The government could not
possibly have issued any large loan on less favorable
terms, because even the last war loan maturing some ten
years hence has been procurable in the market on terms
giving an ultimate yield of nearly 414 per cent. There is
only one alternative which the government might have
adopted with perhaps less pronounced effect upon the
credit of other borrowers, namely, if it had adopted the
form of a 4 per cent. loan free of income tax. Against

this there were powerful objections on what may be

termed democratic grounds—it would have been urged
that the loan offered too great advantages to the wealthy
classes.

Three features of this war loan are, namely, the fact
that there is no specified amount, that it carries great
conversion privileges, and that for the first time in the
history of British finance opportunity is afforded to the
smallest investor in the country. The first point is in-
teresting, because it holds out at least the possibility of
a great demonstration of the financial power of the
country. The second point is of great importance, be-
cause through the conversion of consols and the old war
loan, greater marketability for government securities is
likely to be ensured, and that should have a good effect
upon the financial situation generally. And the third
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point is of infinite importance, because it encourages at
least the hope that thrift may be stimulated.

The effect of the war, so far, on the national accounts
has been to create deficits, actual and prospective (up to
the 31st March next) of something like £1,100,000,000.
The greater part of this huge sum has been borrowed, and
allowing for the effects of the various conversion opera-
tions, it is scarcely an over-estimate to say that by the
end of the current financial year the fixed service on the
debt may easily have risen from its former level of about
424,000,000 to something like £%70,000,000. The present
war is a war of principles, and given the decisive triumph
of right over wrong, there may yet be some material
saving in other annual outlays when the time of peace
arrives.

The London Money Market.

When war broke out at the end of last July, the
entire fabric of credit throughout the world was tem-
porarily shattered. And not only did the whole fabric of
credit sustain this great blow, but the tragedy occurred
at a moment when one of the chief belligerents, France,
was already 'in an unsatisfactory condition as regards its
finances. Just as Germany no doubt took advantage of
the pre-occupation of the English mind with controversial
problems of a domestic character, so she was alive to the
fact of the financial weakness in France, and judged the
moment opportune for her great coup. As London con-
stituted the great centre of the whole system of interna-
tional credit, so the blow fell with special severity upon
the London money market. In one sense the position in
Great Britain was exceptionally strong owing to the fact
that the whole world was its debtor. For years Great
Britain had been lending not only to the overseas do-
minions, but to other countries, and the proof of this was
seen in the fact that with one impulse foreign exchanges
rushed in favor of London at the outbreak of war. But
Britain’s debtors were unable to pay. It was not always
a case of lack of funds, but in the case of Germany the
inevitable repudiation of liability, while in countries such
as the United States, the indebtedness was so great that
the exchange jumped to a simply ruinous level for all
those concerned in making remittances. Hence the
moratorium, which followed, served the interests of
foreign quite as much as those of domestic creditors, and
in the case of the United States there was tangible evi-
dence of indebtedness in the large amounts of gold which
had to be sent to Ottawa and earmarked to the credit of
the Bank of England, even while a good deal of credit
was afforded to them in the London money market.

At the outbreak of the war, the immediate develop-
ments gave proof every day of the overwhelming position
which Great Britain occupied as the banker of the whole
world. With the war came an entire upheaval of normal
conditions, and it followed that during the progress of the
war the tide of economic developments must inevitably
turn against London even to the extent of temporarily
jeopardizing her position as the monetary centre of the
world. In. the concern, however, which was felt at the
moment with regard to the possibility of financial congj.
tions in Great Britain being unduly disturbed by public
alarm following the outbreak of war, there was rather g
tendency to overlook this aspect of the situation, and to

; ect upon the problem of financing the
war in the matter of paying for her imports.
troul;l;:eefu})rlif fegusgd to becomg alarmed, and any
deposits wr:; cgfsinetl rto % 500 withdrawal of ba"ki“g

0 a day or two previous to the
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actual declaration of war, after which and following the
few days of holiday when the banks were closed it was
a case of the public wishing to deposit rather than with-
draw their money. Relief measures had been framed, in-
cluding the general and bill moratorium, the granting to
the banks of power to take out £1 and 10/- notes up to
the extent of 20 per cent. of their liability on deposits, and
the discounting of all pre-moratorium bills at the Bank
of England, who took such bills under the direct guar-
antee of the state. It is not difficult to see that during
the period between August and December of last year
there were powerful influences at work in the direction of
inflation, and everything conspired to disguise from the
money market the different set of forces which were
likely to operate after the war had proceeded for some
length of time. The slackening of trade and the jar to
the credit system in itself reduced enormously the supply

of bills in the London money market, while the same in-.

fluences added to the supply of credits, which were finally
increased to an overwhelming extent by the discounting
of bills at the Bank of England whereby probably some-
thing like £7100,000,000 of new money got into the
market. Not only so, but at this time the ease in the
London money market was still further emphasized by
the enormous increase in the gold holdings, mainly due
to the payment of United States indebtedness to Great
Britain by means of shipping gold to Ottawa. Similar
arrangements were made whereby all the South African
gold output practically passed into the Bank’s hands,
although most of it was earmarked at the Cape and not
shipped to London. : ;

These influences combined to produce, if not actual
inflation, unhealthy ease in Lombard Street, so that with
a 5 per cent. bank rate there was for a considerable period
discount rates at little over 2 per cent. That such condi-
tions were profitable for a time for the government in its
borrowing: operations, and enormous lines of treasury bills
were placed on satisfactory terms to the exchequer, while
this same ease assisted the government with regard to
the terms on which it floated its first war loan for
#£350,000,000, it was of undesirable character, due in
part to the natural slackening of trade resulting from the
war and in part to the undue creation of credits by the
various relief schemes. )

War Problems.
These artificial conditions seem to have caused the

London money market to ignore too completely the fact -

that the great European war was bound to bring with it
two vital problems for solution by Great Britain, one being
the actual financing of the gross cost of the war, and the
other being the financing of that part of it relating to the
external payments for goods and munitions imported.
The first of these problems is common to all the belligerent
countries, but the latter must necessarily be most acute
in the case of Great Britain, which under ordinary times
is so large an importer and which at the present juncture
is called upon to finance not only her own imports from
abroad, but those of her chief allies. Not until the spring
of this year was the gravity of this latter problem grasped.
After the famous conference between the finance ministers
of Great Britain, France and Russia, in Paris, it became
apparent that the treasury was beginning to realize the
position, and the country became aware also of the ex-
tent to which Great Britgin was likely to be called upon
to finance the necessities of its allies. It was at that
time, and in recognition of this fact, that arrangements
were entered into between the three countries whereby
on the one hand enormous credits were granted to them in
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London, while on the other hand the banks of France and
Russia entered into certain covenants to send gold there
in some kind of proportion to the advances made. At the
same time the government also began to impress upon
the community the necessity for restricting all fresh
capital issues in so far as they involved money leaving
the country, while still later it was perceived that the
problem of financing imports was one which called for the
selling of American securities held by British holders,
and even for the most drastic economy on the part of
every individual, so that by lessening all unnecessary im-
ports something might be done to correct the effect of
the inevitable reduction in Great Britain’s exports oc-
casioned alike by smaller demands on the part of the
foreign powers and by the diversion of industrial activity
at home to work directly connected with furnishing the
government with the munitions of war.

This vital necessity for economy and the cutting
down of imports was recognized far more promptly by
Canada than it was in Great Britain, for indeed both in
Canada and the United States the readiness with which
the people are prepared to adapt themselves to times of
depression as well as prosperity accounts in no small de-
gree for the remarkable rallying power of those com-
munities from any temporary setback in material
prosperity.

In the London money market, although the broad
principles of this problem of financing exports was more
or less recognized during the first half of the current
year, such recognition was not expressed in discount
rates as it should have been, so that it has been left for
recent events in the shape of the great government loan
to occasion the rise which ought to have occurred months
ago. Even now it is a case simply of Lombard Street
calculating that the war loan may greatly diminish cash
supplies so that the rise in discount rates becomes an
absolute necessity rather than an intelligent perception
by the banks that the requirements of the situation make
it necessary that the value of money should be perma-
nently raised at the chief monetary centre.

London’s Position as the Monetary Centre.

As to the precise effects produced by the war upon
London’s position as the monetary centre of the world,
it would be easy to make out a case for asserting that
even this great war has had no marked effect upon the
financial prestige of Great Britain. One could assert that
throughout the war she has been able to borrow upon
terms which would have been impossible to any other
country, while at the present moment she has the great
neutral country of the United States anxious to grant her
credits to an almost indefinite amount, whereas Germany
has found it difficult to raise even the most meagre
amounts in the New York money market. All this is true,
but it is just as well that the fact should be frankly con-
fessed that the real supremacy of the London money market
and of the empire’s premier position in the world of finance
is for the moment being determined not in the great cities
of the motherland, or in those of her empire beyond the
seas, but upon the battlefields of Flanders. A decisive
German victory would involve the loss of Great Britain’s
premier position in finance as well as in other matters, and
a deadlock involving an inconclusive peace would also mean
such a crippling of the resources and such a lowering of
the prestige of the empire as to give the United States
an easy lead in any struggle for financial supremacy en-
suing after the war. On the other hand, given a decisive
victory for the allies, and any loss of financial power and
position in the matter of lending to the world temporarily
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suffered by England and France in consequence of the
ravages of war would ultimately be more than recovered
during the years of peace by that extraordinary reinforce-
ment of moral ascendency which past history has shown
plays so important a part even in contributing to monetary
power. Those, however, are issues ‘which are being
mainly determined on the battlefield, and the practical
consideration of the moment for men of business is to
determine the best means in which the financial resources
of the empire shall contribute to the satisfactory prosecu-
tion and termination of the war.

Some Practical Considerations.

There is, firstly, the obvious duty of every citizen to
place his resources freely at the disposal of the govern-
ment in the matter of the various war loans which may
be brought out. It is equally important that these huge
loans should themselves be used with wisdom and
economy by those who have the task of expending the
money, and in this matter there can be no question that
hitherto the brains of the country have not been anything
like as adequately mobilized as they have in Germany.

The greatest problem of all is that which is involved
in the question of the financing of the imports of the allies,
because upon its satisfactory solution hangs the power
of London to uphold its proud position as the monetary
centre pending the time when with the termination of the
war the country will revert to those normal conditions
which will in themselves contribute to the restoration of
her full power. Assuming that the war is of long dura-
tion, the great task of Great Britain is to see to it that
both in credits and in gold sufficient sums are always and
instantly available for settling its indebtedness to the chief
exporting countries such as the United States and Argen-
tina. So far as the former country is concerned, the posi-
tion of the exchange on London is a sufficient indication to
the banking expert of the immensity of the problem, while
those who realize how enormous must be the purchases
from that country during the coming months and how
greatly the exports of Great Britain must be curtailed
through the concentration of industrial activity upon the
manufacture of munitions of war, are still more fully
aware of the infinite skill which will be needed to bring
the London money market triumphantly through the
greatest ordeal which it has ever had to face.

Time has already been lost in the sense that money
rates in Lombard Street ought to have been raised long
ago, but the authorities seem now to be alive to the
position, and there is reason to hope that a far view will
be taken of the requirements of the situation. The British
financial power is not to be measured by recent Bank of
England statements showing a reverse of just under
439,500,000 and a low proportion of cash to liabilities.
The latter point will shortly be improved through repay-
ments by the government to the bank, while as regards

CANNINGC COMPANIES HAVE MADE ACREEMENT

The Monetary Times is informed by a director of the
Dominion Canners, Limited, that a holding company in con-
nection with the canning companies has now been formed,
and will open offices in Toronto next week. Mr. John Wall,
general manager of the British Canadian Canners Company,
Hamilton, has been appointed general manager of the new
holdinz compamy.

The holding company will act as a selling agent for the

various companies who have agreed to participate. As pre-
viously intimated in 7he Monetary Times negotiations
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the gold in addition there is 428,500,000 earmarked for
the ‘currency ‘note issue, while there is also the call of
large amounts in gold both from France and Russia. And
finally the store of gold held in Great Britain by the joint
stock banks, to say nothing of what is in the pockets of
the people, could, if it were mobilized, present a for-
midable war chest. Nor are Great Britain’s resources
confined to these reserve stores of gold, because of still
greater importance perhaps is the immense volume of
American securities still held there, which can be used as
a basis of credit in New York, while the United States
itself, which is in no need of gold, is willing enough on
terms to place huge tredits at the disposal of the British
government.

It is to the extent to which these various resources
are economically and skilfully used, and in no way frit-
tered, that this great problem of financing the imports of
Britain and her allies will be determined. The situation
promises to be assisted on the one hand by dearer money
in the London money market, and by greater economy
and thrift on the part of the general community which
should in its turn lead to a curtailment of Great Britain’s

_imports.

It cannot be too clearly understood that while the
great naval and military struggle is proceeding, there is
also another battle taking place, and that in the world of
finance and economics. Great Britain’s ships have suc-
ceeded in sweeping the seas of German merchant vessels,
and that country must be suffering sorely in the matter of
its usual trade profits, and even as regards the importation
of necessary materials for war. Germany is largely a self-
supporting country, and this problem of financing im-
ports is consequently of minor importance to her. This
is most important to be borne in mind, because while in
the sense of financing the entire direct cost of the war
the combined financial resources of the allies are infinitely
greater than those of the enemy, Britain’s liability in
connection with the imports of munitions and goods is
also infinitely greater than anything which has to be met
by Germany.

Economy and efficiency, therefore, must be the
watchword in all matters pertaining to the empire’s
finance, not only until the last shot has been fired in the
battle, but until the real period of recuperation has
arrived. The mother country will have to respond to all
absolutely necessary financial requirements of her oversea
dominions by advances if necessary direct from the public
purse, bl}t all unnecessary financial outlays must cease,
whether in Great Britain or in Canada or any part of
Qreater B{lt_aln. For many years Great Britain has been
in the position of enjoying such extraordinary wealth as
to ignore and even despise the idea of economy and thrift.
But it the prompt, patriotic and skilful exercise of
those virtues may now depend the issues of the war itself.

have been in progress by representatives of the Dominion
Canmers, the British Canadian Canmers, and several inde-
pendent companies in connection with an agreement for the
observance_ot’ certain conditions that will help, as one of
ghe companies tells 7 ke Monetary Times, “to put the canning
industry on a sounder basis than it is at the present time.”
Apparently there has been over-production in the industry
aqd the consumption has decreased. Disputes have also
arisen in the past as to what are fair prices to be paid by
the canning companies to ETowers of fruits and vegetables.
The companies are understood to have considerable stocks
on hand. Canned goods have been sold at low figures
during the past yvear or so. The arrangement now made will
try to remedy these matters.
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STOCK GAMBLING

The New York stock exchange authorities are being
criticized for their failure to keep gambling in war order
stocks within bounds. The fever has not yet a firm grip
upon the Canadian exchanges, but there are indications
that this will be the case shortly. Mr. G. S. Noble, presi-
dent of the New York stock exchange, in reply to recent
criticisms, likened the current gambling to what happened
before the Civil War, when the New York stock ex-
change, having refused to handle the speculation, dealings
were conducted in the street without any regulation what-
ever. Mr. Noble points out that some of the more sensa-
tional advances in stocks of late have occurred, not on
the stock exchange, but on the curb. Of the current
stock exchange transactions he adds:—

“‘The magnitude of the transactions is due to the fact
that New York is a great world market and that the
number of individuals who are buying and selling there
is enormous. :

““While the right of free contract remains there is no
power in the stock exchange, or even in the legislature,
to prevent individuals from using their own money or
credit to buy securities in which they anticipate an
advance.

“There is one restraining influence upon the excess of
speculation which is undoubtedly being exercised to-day,
and that is the refusal of money lenders to make advances
upon over-inflated properties. There is also a duty in-
cumbent upon the stock exchange to see that the law of
the state and its own regulations against fctitious transac-
tions, or ‘wash sales,’ be rigidly enforced. This duty is
being carefully performed by the Business Conduct Com-
mittee, which was organized for that specific purpose.’’

Whenever something happens somebody does not
like, a cry arises for a new law to be made about it.
Some would rule and regulate human nature out of ex-
istance, The speculation in war order stocks has not a
substantial foundation. It is unwise- and obviously
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foolish. It is nothing else but straight gambling with
some crooked turns. No matter how much gambling is
suppressed in one place, it will bob up in another. The
present war-order stock speculation is a reaction for the
benefit of the investor who has hung on to his money
since before the war broke out. It is a golden opportunity
for that investor to lose money and for the bucket shop
operator to plunge. Meanwhile, the stock exchange
broker cannot be blamed for a glistening eye at this, the
first sign of any sort of business of volume for some years.
If a man wants to gamble in war stocks, he cannot be
prevented, and must take his profits, if any, and his
medicine, guaranteed. Nothing but lack of funds can
stop the gambling, fever.

HOMESTEAD DUTIES

The Lethbridge board of trade suggests that the
homestead regulations should be altered to allow: (1)
Service on established farms, duly certified by farmers;
(2) attendance at agricultural schools and colleges, with
certificates of efficiency, to count as part of the home-
stead duties. This would appeal to farmers who want
labor. A homesteader starting under such auspices would
have acquired experience and a little capital which would
enable him more quickly to bring his homestead into a
productive condition. Students who have taken courses
at agricultural colleges or schools have acquired know-
ledge which would be useful in developing a homestead
effectively, thinks the board of trade. ;

The Monetary Times agrees that any steps to people
our agricultural lands with men who apply themselves to
the soil, are very desirable. But, as the Lethbridge
board of trade suggests, there must be due safeguards to
prevent such plans from being used simply as a means
to obtain land patents quickly, for the sole purpose of
selling.

MANITOBA’S NEW START

Only the bitterest partisans desired a conservative
government to be returned in Manitoba. Except for
these, it was recognized throughout Canada and else-
where, that the old government which had made such a
nauseating record, should be cleared out entirely. The
apparent reform of the party which failed in its duty, was
treated for what it was worth. With the election of 39
liberals, and only 5 conservatives, the clearing out was
done pretty well. The citizens of Manitoba apparently
have been content to let liberal or conservative machine-
made politics dominate their destinies, distribute their
natural resources, juggle with the public funds, and run
the province according to the most disagreeable principles
of American politics. The tecent exposures in connection
with the new parliament buildings in Manitoba were
enough to damn any government whatever was its
political stripe.

If it is possible for one government to learn by
another’s experience, the present Manitoba administra-
tion commences work with a valuable asset. Bribery and
corruption, and contract scandals which have besmirched
Canada’s history from its earliest days, ultimately sicken
the citizens. There should be other provincial government
eyes seriously turned towards the lesson reflected in the
Manitoba election.
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LONDON AND NEW YORK

In times of peace, prophets in the realms of finance
and economics were fertile with predictions. As peace
continued, they marked their prophecies with the brand
of certainty. The international nature of credit, the
manner in which trade and commerce had bound the
nations, were cited as reasons why war, a big war, could
not occur. The power of rich nations, such as United
States, to prevent war by refusing to loan funds, was
another prophecy. And even if war did start, the credit
machine was so complex, that the struggle could last but
for a few months at the most. So the prophets said.
These and other predictions have been swept away by the
events of the past twelve months. Financial and eco-
nomic theories have had a shorter life than even German
diplomacy.

Despite these facts, prophets continue to arise. Mr. H.
G. Wells, the English novelist, is one of the latest to enter
the arena of monetary prediction, stating his belief that the
financial capital of the world will shift from London to
New York. According to Mr. Wells, the United States
will take the financial sceptre out of the hands of London,
and will become the country of rich men, a userer country,
to which all other countries will be in debt. Germany will
face peace without gold and an enormously depreciated
paper currency, and France and Great Britain will be in
a scarcely better position. Britain will cease to be the
fat land of the world, says the novelist.

It is well, however, to consider a few facts, cited by
students of facts rather than by writers of fiction. Great
Britain is able to pay her large expenditures on the war
for five years if necessary, even allowing a substantial
sum for depreciation, out of the proceeds of her invest-
ments abroad, says Lloyd George.

Great Britain is financing the war operations of its
dominions, and several of its allies, thus creating a trade
position which will prove valuable after the war.

- Great Britain is, after a year of war, as wealthy as
before the war commenced. While $2,000,000,000 less
well off than would have been the case without war,
Britain is no poorer than she was before the war, says
Sir George Paish. ;

Britain’s financial strength is illustrated by the sub-
scription, without difficulty, of £600,000,000 to the latest
war loan.

Great Britain can handle successfully all its war
loans, no matter how great they may be, says Sir Felix
Schuster.

While the British trade balance is unfavorable, it is
only a matter of time before this will be rectified, as wide-
spread economies are to be effected in the national ex-
penditures, which will result in a decline of imports, an
increase of exports, and a consequent adjustment.

These are only a few of the outstanding facts of the
British position. There is little doubt that the United
States is destined to take a far more important part in in-
ternational finance but to predict that New York will
supplant London is, to say the least, looking very far into
the future. Even Mr. Paul Warburg, the New York

banker and member of the federal reserve board of the
United States, does not look as far as does Mr. H. G.
Wells, the novelist. At the recent Pan American congress
in Washington, Mr. Warburg said: ‘“We realize that it
will be an arduous task to procure for our American
acceptances the same standing in world markets as is now
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enjoyed by those of nations that have been in the field
for generations past.  The avenues that lead toward
European establishments for the sale or discount of ac-
ceptances are clearly mapped out, and at present of readier
access than the new paths leading to those of the United
States. It is difficult to change well-established banking
habits.

““There is no difference of conservative opinion that
the United States does not aspire now to take the place
of Europe’s leading financial powers. Our own field of
operation is still too vast to enable us, or to render it even
desirable for us to become the world’s bankers at this
stage of our own development. But the safety of all
countries—and we include England among their number
—demands that if again the latter should find herself
forced to call upon her debtors for instant payment, there
should be at least one country strong and independent
enough to shoulder a substantial portion of the burden.’’

PEACE PROPOSALS

Several prominent and often voluble citizens of the
United States have discovered some extraordinary pro-
posals to obtain peace in Europe and to settle certain of
the problems there. Mr. John Wanamaker, of Phila-
delphia, for instance, is reported to have proposed that the
United States should purchase Belgium from Germany,
restoring their country to the Belgians. But, as a Wall
Street writer remarks, it would first be as well to see that
the title to the real estate is good! Now Mr. Henry
Clews, the New York banker, who must surely spend
most of his time and that of his secretaries behind large .
fountain pens, has a brilliant plan to settle the war. Mr.
Clews, who is president of the American Peace and Arbi-
tration League, proposes that Germany should sell to
France Alsace-Lorraine for an equivalent of its real value
and .retire from France and Belgium, but to have com-
mercial access to the Belgian seaport, which would be
declared a free port; Germany to pay over to Belgium
the amount acquired from France to restore Belgium ;
the colonies to be restored to Germany to be England’s’
and Japan’s peace concessions; Austria and Italy to agree
between each other for a settlement and urged to do so
by the other nations ; Constantinople to be a free port to
appease Russia, Turkey to acquiesce and Austria and

-Servia to agree between themselves to settle their dif-

ferences ; establish a world court able to enforce its de-
crees by an international police force of the world—
mllltary and naval forces superior to those of any single
power in the world ; all the above nations to pledge them-
selves for a peace to last fifty years at least, agreeing as
advantages to be gained thereby to reduce their armies
and navies to a peace basis, which would admit, during
that period, of their. liquidating their liabilities incurred
by the war.

All thi:s looks well in print, but the proposals show
an astounding ignorance of the causes of the war ; and of
what the British Empire is fighting for on behalf of the
world, 'mcluding Mr. Clews’ own country ; and of British
determination backed by that of the Allies. There can be
no peace until the wrong is righted, militarism crushed
and the German navy scrapped. Mr. Clews’ prOpOS'\lg'
remind one of an elaborate desire to polish and nelq(t])}
arrange the silverware while a dangerous burglar is -
large. : =
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ESTIMATES OF CROP YIELD

Preliminary Figures Show That Fall Wheat is Likely to
be Largest Crop on Record o

The census and statistics office, Ottawa, have issued a
bulletin giving a preliminary estimate of the yield of fall
wheat, of hay and clover, and of alfalfa, based upon appear-
ances at the end of July as estimated by correspondents, and
a report on the condition of other field crops at the same date.

The preliminary estimate of the average yield per acre
of fall wheat in Canada for 1d1§ is 28.10 bushels, as com-
pared with 21.41 bushels last year and with 21.78 bushels, the
‘average of the five years 1910 to 1914. The harvested area
of fall wheat in the five provinces.of Ontario, Manitoba,
Saskatchewan, Alberta and British Columbia amounts 1in
1915 to 1,208,700 acres, as compared with 973,300 acres in
1914, and the total estimated yield to 33,957,800 bushels, as
compared with 20,837,000 bushels in 1914, an increase in
total yield of 63 per cent. In area harvested, in average
yield per acre and in total yield the fall wheat harvest of 1915
is therefore expected to be the largest on record.

Hay, Clover and Alfaifa,

In Ontario the total estimated yield is 27,080,000 bushels
from 972,000 acres, an average of 27.86 bushels per acre and
in Alberta the other large fall wheat province, the total yield
is 6,225,000 bushels from 215,700 acres, an average of 28.86
bushels per acre. The estimated yield of hay and clover in
1915 is 10,589,800 tons from 7,875,000 acres, as compared
with 9,200,000 tons from 7,097,000 acres in 1914, the average
vield per acre being 1.34 ton, as compared with 1.15 ton in
1914. Alfalfa shows a total yield of 158,755 tons from 92,-
665 acres, as compared with 129,780 tons from 90,385 acres in
1014 ; the average yield per acre is 1.71 ton as compared with
1.44 ton,

Condition oi Spring-Sown Crops.

Spring-sown grain crops continue to show an excellent
average condition, all being for Canada above go per cent.
of the standara representing a full crop. Beans, buckwheat
and flax are 88 per cent. of the standard, potatoes and turnips
are above go and the remaining crops are as follow :—Corn,
82; mangolds, 89; hay and clover, 81; alfalfa, 87; sugar
‘beets, 89 and pasture 89. Converted into a standard where-
jin 100 represents the average yield per acre of the seven years
1908 to 1914, the condition of the principal grain crops as at
July 31, 1015, is as follows:—Fall wheat, 120; spring wheat,
112; all wheat, 113; rye and barley, 111; oats, 108; flax, 107.
That is to say, the yields per acre of these crops, according
to their appearance on July 31, are expected to be above the
.average yields of the previous seven yvears to the extent of 20
‘per cent. for fall wheat, 12 per cent. for spring wheat, 13
v-r cent, for all wheat, 11 per cent. for rye and barley, 8 per
cent. for oats and 7 per cent. for flax.

RAILROAD E£ARNINGS

The railroad earnings for the first week of August are

‘as follow :—
Canadian Pacific Railway

e {05 708 1915. Decrease.

AUgHst o odiRie g $2,236,000 $1,787,000  — $449,000
Canadian Northern Railway

Rudust oy e $ 250,500 $ 354,400 — $ 04,500

The Canadian Northern Railway earnings, July 1st to
‘August 7th, were $1,466,000, and for the corresponding
period last year, $1,048,700, being a decrease of $482,700.

Gross earnings of the Canadian Pacific Railway for.the
first week of August showed a decrease of $449,000. This
compares with a decline of $705,000 for the last ten days of
July, $562,000 for the third week of that month, $650,000
for the second week, and $677,000 for the first seven-day
period. From July 1st to August 7th the earnings were
$0,235,000, showing a decrease of $3,043,000.

The vacant lot gardening movement has been popular
in Regina. It is estimated that over 2,000 lots are under cul-
tivation to market gardening in excess of those of last year.
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ONTARIO FARMERS ARE INVESTING

Tendency in This Province is to Patronize Only Conserva-
tive Investments—Agricultural Situation is Good

“The absorption of mortgage corporation debentures by
the farmers of this country and particularly by Ontario farm-
ers is ome of the striking features of the financial situation
at present,”’” said Mr. W. S. Dinnick, of the Standard Re-
liance Mortgage Corporation, Toronto, in an interview with
The Monetary Times this week, after a recent trip through
Ontario. ““The amount of money available in the rural dis-
tricts for conservative investment is very satisfactory and
the confidence shown by the Canadian farmer in his own
country and in the better known financial houses should be
particularly gratifying to financial men. Everywhere in the
older portions of Ontario one finds evidences of real farm-
ing prosperity ; one finds either new barns being built or old
barns being raised so as to make stable accommodation for
increased numbers of cattle below. i

“In short, the livestock situation which in recent years
has been unsatisfactory, has improved greatly. Ontario will
soon produce more than her share of beef for the supply of
our cities and our armies abroad. The hay crop was not
altogether satisfactory, but this is sure to be balanced by the
large crop in Quebec. Other crops and other sigms of
healthy prosperity among the farmers are abundant. The
increased ,acreage, the use of better seed and more careful

. methods of cultivation—all these factors are bound to bear

fruit. Ontario seems likely to have a big revenue from her
farm produce this year, and next. Since the farmer’s pros-
perity means also our prosperity in the cities, I think we

have every reason to feel confident.

Spirit of Caution, ‘

“The spirit of caution is abroad. There was a time
when the young farmer refused to put his money into a mere
5 per cent. mortgage corporation debenture, and scoffed at
the idea of 3 per cent. in a bank. He has learned—as many
in the cities also have learned—the error of that course. One
finds the farmer asking questions that formerly only the old
men asked: What is a bond? What is a debenture? What
is the difference? What makes a debenture a bond—gen-
eraliy speaking—safer than a stock? He is interested now in
such ‘dry’ things as reserve funds and the history of the
mortgage corporation and the bank as a government-author-
ized repository for moneys. There is apparently an end,
for the time present at all events, to the old rogueries by
which farmers were swindled into ‘local industry’ invest-
ments, shoddy mills that failed to pay, and implement fac-
tories that could not stand up under competition.

This Tradition is Passing.

“A curious feature of the situation is the dying out of
the old tradition against mortgages. Everyone knows the
prejudice of the old-time agriculturist who dreamed of having
‘every dollar paid off.” Some of these very men who had
stock to feed last winter and needed momey to carry them
through, went to the bank to borrow, and found difficulties
contronting them. Notes were not in favor with the banks
at that time. l‘arms! however good, could not be taken, as
banks are not authorized to deal in any farm or real estate.
It was then that some of the younger men had a sort of
triumph. They had mortgages on their farms, but they had
their savings invested in good mortgage corporation deben-
tures, or other securities of the sort, on which the bank could
and did lend. The anomalous situation arose of young men
with mortgages on their farms, turning round to help Some:
of the men who had tied up all their savings and had no
mea?‘?r of realizing ready cash.

0 sum up, one might say,” concluded Mr. Dinni
“‘that the prospect for Ontario—);he fairest of the p?mﬁfé
to my mind—is excellent. Optimism is justified. Construc-
tion and constructive development on the enormous scale of
recent years is for the present at an end. The business for
to-day is, as everyone knows, to make our country produce
The carefully invested dollar is an instrument toward this
end, Increasing production and thereby making the whol
economic fabric richer and stronger. Former investm ote
created the national machinery for production, Presen 7
vestments guarantee that we shall make this machine h't 111111
eﬂicmm in the business of production.” i
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CANADIAN PACIFIC DIVIDEND, 10 PER CENT.

No Change Was Made by Directors on Monday—
Special Income Account Was Substantial

The dividend of the Canadian Pacific Railway remains
unchanged at 10 per cent., at the rate of 2% per cent. per
quarter. This was the decision of the directors at a meeting
held at Montreal on Monday. Seven per cent, is payable
from the railroad earnings, and 3 per cent. from the special
income, as usual. The following preliminary statement of
receipts and expenditures for the year ended Jume 30th was
issued :—

Gross earnings from railway and steamship lines $98,805,210
Working expenses 65,200,582

R

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

Net earnings from railway and steamship lines .. $33,574,628

Fixed cHArges  bernseswtuie wintliuihe diatumeonden 10,446,510
BUrOIUE s sibehn s A Ty s e e $23,128,118
Contribution to pension fund .................. 125,000
Earnings of Pacific coast steamers, commercial

telegraph and news department ........i.0- 1,404,152
Net revenue from railway earnings available for

drrdatids el s s s R e e 21,508,066

Surplus from railway earnings after payment of :
a1l dividends for the year .................. 89,015

Special Income Account,

Special income for the year amounted to $10,969,332,
- being $2,381,461 in excess of the previous year. The only
debit against special income in the past has been the 3 per
cent. in common stock dividends, supplementing the 7 per
cent. from railroad and steamship earnings. That 3 per
cent. on the $260,000,000 would take $7,800,000, leaving $3,-
160,332 over as a net surplus. In other words, the company
had $18,280,015 from railroad and steamship earnings, and
$10,000,332 from special income account available for divi-
dends on its common stock, that is a total of $20,259,247
against a 10 per cent. distribution requiring $26,000,000.
Earnings on the $260,000,000 stock were therefore at the rate
of 11.3 per cent, :

The margin over the 7 per cent. per annum paid out of
railroad and steamship earnings was only $89.915, as com-
pared with upwards of $9,000,000 in 1913-14 and upwards
of $18,000,000 in 1912-13. e

A year ago the special income received was augmented
by $2,115,842 from general earnings segregated under the
head of ‘net eamings of Pacific Coast steamships, com-
mercial telegraph and news department.”” This year t.he
transfer under that head was about $620,000 less. The in-
crease in special income has, therefore, come from a new
source. One possible explanation is that the increase will be
shown under the head of steamship earnings not included in
the general returns and another that it will be shgw\n as
coming from special work undertaken in connection with war
supplies.

Records of Recent Years.

Between 1910 and 1911 the Canadian Pacific Railway com-
menced to cross the $100,000,000 gross mark starting with
an approximate $95,000,000 of gross revenues for 1910. In
1013, Canadian Pacific reached the high mark of $139,395,700-
The rise to that point and the subsequent decline are shown
in the following table:— 1

Year. Gross. Expenditures. Net revenue.
$O88 Vi i e $ 08,865,200 $65,290,582 $33,574,627
TN g il e 129,814,824 87,388,806 42,425,028
FORN i b s VO e 139,395,700 93,149,826 46,245,874
D T R A 123,310,541 80,021,298 43,208,243
JORL o < Viaisis « 2o arihis 104,167,308 67,467,078 36,600,831
1010  cencovesecnens 04,080,040 61,140,534 33,830,956

The market position of Canadian Pacific common stgck
over this period of earnings, together with the rate of divi-
dend disbursement on that stock, is as follows:—

Year. High. Low. Dividend rate. Disbursement.
WHES S e 174 138 10% $18,200,000
LY R 220% 15624 10 17,150,000
IR 26634 204 10 13,650,000
10187 o 283 226% 10 12,600,050
o B o 247 10534 0% 12,600,000
1018 1 00 2023 176 3% 7% 11,767,769
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The high of 174 for 1915 calendar year, so far, was reached
on April 19 and the low of 138 on July 23. y

Compared with 148 at the close in New York on Mon-
day, trading opened at 150% Tuesday, and in the first hour
the high of the forenoon was touched at 151, a net gain of
three points. Later there was a reaction to 140% from which
there had been a rally to 150% at midday. On Wednesday
the stock had risen to 158.

Dividends took approximately $1,160,000 more this year
than the previous year and approximately $4,240,000 more
than two years ago, a feature of the statement to be con-
sidered in any comparisons of balances left to be carried
forward as net surpluses. The increase in the past year’s
dividend disbursement is due chiefly to the fact that four
quarterly distributions were on the full $260,000,000 common

- stock, against three the previous year, when the mew $60,-

000,000 began to rank for dividends.
The following table compares the results of the com-
pany’s three latest fiscal years:—

1914-15. 1913-14. 1912-13.

Gross earnings ..-.ee.. $08,865,210 $120,814,824 $139,395,600

Working expenses 65,200,582 87,388,806 03,149,825

Net earnin@s = . vae-ws-s $33,574,628 $ 42,425,028 $ 46,245,874
From steamship depart-

e e L sl R A S e L 1,245,563

.. $33,574,628 $ 42,425,028 $ 47,401,437

Total net earnings ..
10,227,311 = 10,876,352

Fixed charges ....... 10,446,510

SHEDIUSE . n i e $23,128,118 $ 32,108,617 $ 36,615,085
Steamship replacement ‘

ACTORIE - oo s o o emdorasal be ohek ety 1,000,000
BAlante: i s W $23,128,118 $ 32,108,617 $ 35,615,085
Pension fund contribu- :

HOH- S e o wiaie s 125,000 - 125,000 125,000
Balance = .. idaaaadiaG $23,003,118 $ 32,073,617 $ 35,400,085
To special income ac- :

connt . . aevaesvve 1,404,152 7 i P s RS A

Available for dividends $21,508,066 $ 20,057,774 8 35,400,085
Dividends for year .... 21,410,051 20,250,521 17,179,828

Net sutplus for vear .. 8 20,0158 0,608,254 $ 18,310,257
SPECIAL INCOME.

Special income  .....-- $10,060,332 $ 8,587,870 $ 6,508,151
Dividends -...--- e 7,800,000 7,350,000 5,850,000
Surplus  ..... iy $ 3,160,332 8 1,237,870 $ 748,151
Previous surplus ..... 3,000,812 1,858,041 1,110,790

Total surplus special
income  ....:.. % 6,266,144 3 3,006,812 8 1,858,041

UNITED STATES CROPS WILL BE LARCE

Farmers of the United States are harvesting the greatest
that crop ever grown in any one country. It may reach a
billion bushels. Department of agriculture experts estimate
the crop at 966,000,000 bushels, basing their calculation on
the condition of the crop om August 1. Large harvests of
other cereals and food crops are indicated. The estimates
of the production follow :—

Winter wheat, 650,000,000 bushels, compared with 685,-
000,000 last year.

Spring wheat, 307,000,000 bushels, compared with 206,-
000,000 last year. ¢

All wheat, 966,000,000 bushels, compared with 891,000,
000 in 1014.

Corn, 2,918,000,000 bushels, compared with 2,673,000,000
last year,
. ;)ats, 1,402,000,000 bushels, compared with 1,141,000,000
in 1914.
. Barley, 217,000,000 bushels, compared with 195,000,000
n 1914.

Rye, 44,000,000 bushels, compared with 43,000,000 last
year. ;

Buckwheat, 18,000,000 bushels, compared with 17,000,000
last year.
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Trust Funds Should be Deposited

in a Savings Account in The Dominion Bank.

safely protected, and earn interest at highest current rates.

When payments are made, parliculars of each transactiox_n may
be noted on the cheque issued, which in turn becomes a receipt or
voucher when canceiled by the bank.

e e S T e

275

THE MONETARY TIMES 15

W. D. Matthews, Vice-President

Such funds are
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FOREIGN EXCHANGE FLUCTUATIONS

Western Canada May Lose $6,000,000 on Crop as Result
of Low Exchange, But Higher Crop Prices
Will Compensate

The foreign exchange chart, which 7ke Monetary 1imes
is able to include in the current issue, was prepared by Mr.
F. L. Appleby and Mr. W. J. Little, of the foreign exchange
department of the Union Bank of Canada, Toronto. It is
copyright by those gentlemen, and reflects great credit
upon their efforts, the chart being one of the most valuable
ever published, It shows the course of foreign exchange
tyom July 1st, 1014, a month prior to the outbreak of war,
to June 3oth, 1915. The violent fluctuations in international
exchange may’be seen at a glance. When wars alarms were
keard first at the end of July, it made a rapid rise. From

~ August 3rd to August 6th, 1014, there was amn extended bank
holiday in London, and as August 1st and 2nd fell on
Saturday and Sunday, for all practical purposes they may
be included. Consequently, there was no trading from
August 1st to August 6th, inclusive. From Augyst 7th to
the 13th, inclusive, omly small amoumnts were transacted,
violent fluctuations in the rate occurring between each sale
made on the same day.

The cable transfer rate has been inserted in the chart
for the purpose of showing the unusually wide margins
sometimes existing between demand and cable. The causes
of this are (a) a pressing meed for ‘‘spot” sterling com-
bined with heavy offerings of commercial paper, and (b)
fear of lower rates in the immediate future.

Exchange Against Canada.

Exchange is decidedly against Canada as between us
and New York. One reason for this, as pointed out recently
by finance minister White, is that whereas formerly our
borrowings in London were adequate to liquidate the in-
terest payments upon our British indebtedness (amounting
to $140,000,000 a year), we now pay part of this amount
either in commodities or in exchange to the United States,
because of Great Britain’s unfavorable trade balance with
the United States. In other words, we pay the United
States what we owe Great Britain, and in this way liquidate
pro tanto Great Britain’s indebtedness to the United States.
The result is that exchange with the United States is un-
favorable to Canada. All this is the inevitable result of the
war and of the immense purchases of food products, sup-
plies and munitions by Europe from the United States.

What the West May Lose.

In six weeks, since June 3oth, the last date shown on
the chart, the price of demand sterling has fallen from 4.80
to 4.76, and there is little hope of higher rates while the
war lasts. Zhe Monetary Times is inclined to think that
before October sterling cheques will be worth only 4.72.

The grain exporter who has been accustomed to receiv-
ing about 4.85 per 41 for his drafts will consequently be
worse off to the extent of 13 cents per 41 this year, which,
on estimated shipments of $200,000,000 worth, would be
equivalent to approximately a $6,000,000 loss in exchange.
This, however, is more than offset by the enhanced value
of the grain, and the farmer will still receive far better
prices than he has had for many years.

Here is a lucid explanation given by a writer in the
Wall Street Journal of the meaning of the statement that
the dollar commands a premium of 2 per cent. over the
British currency; or vice versa, that sterling will exchange
for dollars only at a discount of about 2 per cent. These
figures are taken merely as examples.

How Exchange Works. :

A cheque on a New York bank, which is an order to
pay a specified amount of gold at sight, will buy or exchange
for a similar order on a first-class London bank yielding
an additional 2 per cent. of gold. For example, a cheque
on a New York bank for $4.76% is its authority to pay
110.6433 grains, of gold, as the weioht of a dollar is 23.22
grains of gold. A cheque on a London bank for £1 is its
authority to pay 113.001 grains pf gold, as the weight of

. the pound sterling is 113.001 grains.

Accordingly, when sterling exchange, or cheques on
London banks, are quoted in New York at $4.76% in the
pound sterling, the meaning is that the New York bank’s
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instruction to pay 110.6433 grains of gold in New York is
exchangeable for the London bank’s instruction to pay 113.-
oor grains of gold in London. In terms of American cur-
rency sterling is under those circumstances at a discount
of 2.08 per cent.; and conversely in terms of ‘the British
currency the dollar is at a premium of 2.13 per cent. If
both orders to pay exchange for each other on a par, that
is, for equal amounts of gold, a London cheque for A1 would

_ buy an American cheque for $4.8665, since one pound ster-

ling contains as much gold as 4.8665 gold dollars do (113.001
divided by 23.22—4.8665). For this reason $4.8605 is called
the par of exchange between sterling and the American
dollar. ;

Here is an lllustration.

To take a concrete illustration, suppose an American
cotton exporter sells to a British merchant a cargo of
cotton and is paid by a cheque on a London bank for £r1o.-
000. He, therefore, receives the bank’s authority to pay
1,130,010 grains of gold in London. As he naturally desires
to convert or exchange the London funds for American cur-
rency, he sells the sterling cheque at the rate of  $4.76%
in the pound sterling, and receives a cheque on a New York
bank for $47,650, or its authority to pay 1,106,433 grains of
gold. He, therefore, loses on the exchange the difference of
23,577 grains, or 2.08 per cent. On the other hand, if in
accordance with the terms of sale the American exporter
is paid in American currency, the British merchant is com-
pelled to obtain with his London bank’s promise to pay

1,130,010 grains of gold a New York bank’s promise to pay

1,100,433 grains of the metal. He thereby suffers the loss
of 2.08 per cent.

In like manmer, in the case of an American importer
and a British exporter of goods, the former would 'gain
2.13 per cent. if he remitted with a London draft, because
his 1,106,433 grains of gold in New York would give him
1,130.010 g¢rains in Lonaon. Conversely, the English ex-
porter would® gain 23,577 grains, or 2.13 per cent, if he
received navment 10 a New York cheque and exchanged 1t
for London funds

Sterling Exchange Down to 4.72.

Since the above article went to press, sterling exchange
has dropped to 4.72. This low record would be reached, it
was stated above, at latest before October.

BIC CANADIAN NORTHERN LOAN FLOATED

This morning a loan of $11,500,000 Canadian Northern
Railway 2-year 5 per cemt. motes was successfully made in
New York by Messrs. Wm. A. Read and Company, New
York and the Dominion Securities Corporation, Toronto. The
issue was a complete success, being well oversubscribed. The
notes were offered to the public on about a 53 per cent. basis
The present issue of notes is secured by a deposit of about
$15,333,000 Canadian Northern 4 per cent. 20-year bonds at
75, guaranteed by the Dominion of Canada. There is, there-
fore, about $133 security for every $100 of the notes.

This is an excellent stroke of business and reflects credit
upon the financial houses responsible for the issue.

INDUSTRIAL ACTIVITY AT RECINA

Definite arrangements have now been made, so 7ke
Monetary sze; is informed by Mr. Norman A. Ruse, com-
missioner, Regina, whereby the Robert Simpson Company,
of Toronto, will erect a large warehouse at Regina for the
purpose of hapdlmg their business in western Canada. The
city has received a $100,000 bond from the company as a
guarantee of good faith. Since entering into the airange-
ment with the city, the company has decided to erect a much
larger building than originally planned. It will be eight
stories in height and will be of the latest reinforced con-
crete type. The building will cover an area of 250 feet by
100 feet and will be located on Broad Street in the industrial
district. The company will employ at least 300 hands within
one year of the time of signing +ha agreement.
hT}}e Seed' Grain Grader Company, Limited, with an
authorized capital of $25,000 will manufacture mills for the

selection of high class d in. Th i i
b Firn s pricess,ee grain. ese mills will be sold
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COURSE OF FOREIGN EXCHANGE (JuLy 1sT, 1914, TO JUNE 30TH, 1915)

Compiled and copyrighted by Mr. F. L. Appleby and MrW. ]. Little, of the Foreign Exchange Department of the Unzon Dank of Canéda, Toronto, and printed by Zhe Monetary Times by special permission. (See accompanying article, *‘ Foreign Exchange Fluctuations.”)
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August 13, 1915

i HOME BANK

OF CANADA §5%3%

anada
d Connections throughout C
Bpanches i ES MASON, General Mauage( ‘To,
]Ali” AND NINE BRANCHES IN TORO!
o 10 King Street West—Toronto Branch
e Cor. Blo%r Wesé ::d\\?i?tt::;s\tye
Church Street P Eivoa {view; Cor. ; )
Z:snr. Queen West ang g:::g:’st S Dotras S]t., Coxvl;hgh Ave,
S g e & ge Street (Subway), Cor. A éml-_r:!ton e
Ellgg?x;aogtreet North Toronto, Cor. Egli _
22 .

= THE
Weyburn Security Bank

Capital Authorized . $1,000,000

BRANCHES IN SASKATCHEWAN AT

i idale, Griffin

McTaggart, Halbrite, de.;k:,(.m 5

urni’:ﬁllcmf.ra;:AVillc, %\ssiniboia, Benson, Verwood,
o Reddlyn and Tribune.

Weyb
Colgate,

‘ GENERAL BANKING BUSINESS TRANSACTED
< H. O. POWELL, General Manager

o

QUARTERLY DIVIDEND

Notice is hereby given thata Dividend of One and Three-
otice cent. upon the Paid-up Capital Stock of this In-
qlfart‘ers Pel.ﬂ been declared for the currentquarter, and that the
stltutxor,lllhz's ayable at its Banking House in this City, and
Saﬂ.ie p2 tc::hpes on and after Wednesday, the First day of
;t ’::mBl)rc:]next,, to Shareholders of record on the 16th August
ep

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

Quebec, 20th July, 1915. 82 General Manager

THE
BANK OF OTTAWA

DIVIDEND No. 96

Notice is hereby given that a dividend of Three per cent., being at
the rate of Twelve per cent. per annum upon the paid up capital stock
of this Bank, has this day been declared for the current three months,
and that the said dividend will be payable at the Bank and its branches
on and after Wednesday, the First day of September, 1915, to share.
holders of record at the close of business on the 18th day of Augustnext

By Order of the Board,

GEO. BURN,

Ottawa, Ont., General Manager
July 18th, 1915, 44

ESTABLISHED 1865

Union Bank of Canada

Head Office =  WINNIPEG

Paid-up Capital - E - - $ 5,000,000
Reserve - - - - - 3,400,000
Total Assets (Over) - - - 80,000,000

BOARD OF DIRECTORS
Honorary President SIR WILLIAM PRICE
President JOHN GALT, Esq.
Vice-Presidents
R.' T: RILEY, Esq. G H THOMSON, Esq.
W. R. Allan, Esq. S. Haas, Esq.
E. W, H. Blake, B.A. J. S. Hough, Esq., K.C.
M. Bull, Esq. F. E. Kenaston, Esq.
Brig.-Gen. J. W. Carson R. D. 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
Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S. W,

THE Bank, having over 320 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banking business. It has Correspondents in all Cities of

importance throughout Canada, the United States, the United

Kingdom, the Continent of Europe, and the Rritish Colonies,

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of

Credit and Travellers’ Cheques issued available in all parts of

the world.

HEAD OFFICE:—

LLOYDS BANK LIMITED, . omenny o5 on o

subscribed Capital - - $156,521,000

i A 25,043,360

Capital Paid up - ; e
Re:erve Fund e e 18,000,000
590,869,295

peposit & Current Accounts

———

> BANK MAS. OVER 630 OFFIO

l

Cash in hand, &c. -

—
ES IN ENGLAND AND WALES.

- $173,534,130

Bills of Exchange - - 67,100,965
Investments A 80,667,610
Advances, &c. - - - 297,198,235

Colonial and Foreign Department: 17, Cornhill, London, E.C.

London Agency of the IMPERIAL

is Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 26, Avenus ao I'Opéra
paris A"u;ucus" BANK CONDUCTED ON ENCLISH LINES.

BANK OF CANADA.

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

News and Notes of Active Companies— Their Financing, Operations, Developments, Exte
Dividends and Future Plans 7

Barcelona Traction Company.—The company having ar-
ranged its finances by the issue of £4,000,000 in prior lien
bonds, as recently authorized, is going ahead again with its
construction programme, and work on its hydro-electric project
in Spain is to be pushed so as to be completed within the time
limits. ¢

Dome Mines.—The company’s record for July makes the
best showing for many months. In the value of production per
ton, which was $4.67, an increase of 22 cents was shown over
June, and a considerable increase over any month since April,
1914.. Eleven hundred more tons of ore were milled in July
than in June, the total being 28,300 tons. This, indeed, was
the largest showing since before January, 1914. The total
value of gold produced was $131,928. This was $11,106 more
than in June and $21,000 in excess of any previous month dur-
ing 1915 or during 1914.

Montreal Tramways Company.—The terms of the new
issue of $1,000,000 common stock, recently authorized by the
directors of the Montreal Tramways Company, were arranged
at a meeting of the board this week.

The new stock will go to shareholders of record Septem-
ber 1oth, in the proportion of one share of new for every
three shares of old. The price, as already announced, will
be par, and the first payment will be 10 per cent., payable
October 25th, when subscription lists will be closed. Dates
for the remaining payments are left open, but two months’
notice will be given by the directors before making any calls
on shareholders. 3

In the spring of 1913, when the issued common stock of
the company was only $2,000,000, the shareholders gave the
directors authority to issue from time to time, at such prices
as they might decide, the remaining $18,000,000 of the $2o0,-
000,000 authorized. An issue of $1,000,000 was made in 1913
under that authority, and now a further issue of like amount
is being offered to shareholders.

Cedars Rapids Manufacturing & Power Company.—The
statement of earnings for June, and for the half-year ended
June 30th last, shows a surplus for the six months, after
deducting all allowances, operating expenses and fixed and
other charges, amounting to $60,178, of which the month
of June contributed over a third, or $22,126, representing
earnings on the common stock of about 3 of 1 per cent.
. for the six months,

The gross revenue for June was $86,600, against the total
for the half-year of $384,845, while net for the thirty-day
period was $59,515, and the six months’ figure $267,037, show-
ing that the more recent earnings of the company are higher
than those of previous months.

The output of power at the Cedars Rapids plant is in-
creasing, the July total being approximately 20,000 horse-
power over that of June.

. The statement for June and the first half of the current
year is as follows :—

Six months
June, to June
G 886,600  Bads,

0S8 TevatMe . i s e t 384,84

Less credits to Cedars Rapids Transmis- i
sion Company and Montreal Light,
Heat & Power Company, for trans-
mission of power Messina to Mont-

peal i R R 27,175 117,807

N&t TEVENUE -~ o b ovstein Godaos o ivie SN0 RTE $267.037

Operating expenses, etc. .............. 3,638 21,652

$55,876 $245.385

Fixed charges .................. 33,750 185,207

L R N R L R $22,126 860,178

In the estimate of earnings for the first six months, fixed
charges are shown as $200,000, whereas in the actual statement

fixed charges are $185,207.01. This difference arises irag
the fact that for a few days in the month of January, tracts,
the company actually began selling power under its con
all fixed charges were charged to construction.

h Canada Bread Company.—Manufacturing P
S20Wn in the company’s annual report as $287,195. Cli_
come account compared with the previous return follows*

1915+ 1914'”
Manufacturing profits ... .............. $287,195 b
Bank interest earned ...... ... ... ... ... 10,701
Bond discount and s T e iy O 769
-é—;;g’—;s_ $26619}
Interest on 6 per cent. first mortgage bonds 72,235 A
— 484
S $226,490 $'93', 0
Dividend, 7 per cent. on preferred stock.. 87:500
: — T ghasd
$I381990 $
Reserved for depreciation .............. 50,000 :
PRI I 55:9
Sl - Saas A i $ 83,000 %57
! t
‘The company has issued preferred stock valued 2

; e
250,000; common stock, $2,500,000, and first mort8a&e, o o

1,209,000. After reserving $50,000 for depfedatwn’l st Y

a surplus of $88,990, as against a surplus of $55:984 274 o8
so that a dividend of over three per cent. COU d be B :
the common stock.

The comments of the general manager, Mr.
were as follows :— ha

“Considering the very unusual world condition® tﬁe"f
been and are passing through, we feel that the growe ratifs
company’s business during the year has been of 2 mOStt 10
Ing character, our manufacture of loaves being aboue i
Cent. in excess of the previous year, and our mcreasréfe
number of customers has been about 4,600 as’1111211"-"’ ;
have increased by over a quarter of a million a nt abe
our net results are also ahead of last year in am9 iness-
equal to the pro rata basis of our increase in bus'ls
special feature of our increased business this vear lul":h
has been built in our own name, we having made 70 p
of a?Y going concerns during the year. re DEV

‘The prospects of our western wheat CropP wiing g
better than at the time of writing, every report g v ard 1
very bountiful harvest, so that we are lookng fof_wg :
favorable purchase of our flour supply for the com™®

Mark Bred™

—_—_———

' 1ONS
WAR HAS OST CANADA NINETY MILLIOM
P 25 €O
18-

. A year of war ha a ,0001000' -It
Ing Canada $300,000 as dc:‘ft %;za?ota?gv(v)ar exl?eﬂc(l;:ure
July 31, or practically 12 months after war was$ of exPe
August 4th last year, was $81,500,000. The 1atio & oo af
IS ROINg up all ‘the time as the Dominion PIACEs ' gipyre
more troops in the field. Almost the whole. €XPEr, co
military in character. The pay of the troops 2

little less than $100,000 per day.

e
Of the 800,000,000 which constitutes the tot«';lal Aug?
of the war so far, 850,000,000 was voted at the spi:me o
session of parliament last vear and $40,000,000 be 1ast
the war aporopriation of $100,000,000 made o ’
sion. and which is beinz borrowed in Englaf linister
providing for the direct war expenditures. v fall
gnrar;c?t h?d h‘° increase the revenues, Whjcbm‘:greext
esult of the war, and for t urpose MY :
and direct taxation. T?mt I.thil:!m“‘?" g: sufficient t?“g de e
of the financial situation till the next session 18
strated, customs revenues during the past few ™
largely increased.
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Bank of Hamilton

DIVIDEND NOTICE

NOTICE is hereby given that
a dividend of Three per cent.
(Twelve per cent. per annum)
on the paid-up capital of  the
Bank, for the quarter ending
31st August, has this day been
declared, and that the same
will be payable at the Bank
and its Branches on 1st Sep-
tember next.

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

By Order of the Board,
J-P. BELES

General Manager.

HAMILTON, 26th July, 1915.
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Northern Cljown Bank

HEAD OFFICE WINNIPEG
Capital (paid up $2,850,000
A general banking business transacted at all branches

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

URERIDERT Capt. Wm, Robinson

ViCE-PRESIDENT

A. McTavish Campbell W. J. Christie
o Ao o, K.C.M.G.  H.T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ANITOBA SASKAT- Lloydminster
AR Arﬁlen‘ CHEWAN Lockwood
C?jlgg};on Beausejour Alameda Macoun
Hi "1‘1 River Binscarth Allan | Manor
L d Brandon Aneroid Marengo
Macleo Crandall Balcarres Maymont
Red Deek Glenboro Bladworth Moose Jaw
Isabella Borden | Brock Nokomis
La Riviere Cadillac Prelate
B. COLUMBIA ppejita | Miniota Dubuc Prince Albert
Ashcroft Pierson Dundurn Qu'Appelle
Eburne Pipestone Duval Quill Lake
New Rathwell Earl Grey Regina
Westminster St. Boniface Fiske Rockhaven
Quesnel Ste.Rosedu Lac  Fleming Rush Lake
teveston Somerset Foam Lake Saltcoats
Bteves - Sperling Glen Ewen Saskatoon
s B Stonewall G e Sedley
Granville St-nnt \gl:,!::;i Ave. Harris Stornoway Stn.
Bout Fiven and Fort St. Holdfast Swift Current
Victoria Portage and Imperial Tate
Sherbrooke Kinley Venn
Main & Selkirk Lancer Viscount
william and Langham, Waldeck
Sherbrooke Laura | Liberty  Yorkton

BRANCHES IN EASTERN CANADA

2 Odessa Seeley’s Bay
?11“1‘10 gﬁ)t:;::é“ O-r-rAwa gk Toiat:lmgt
gf-l:cebridee If‘glewdo"d SR?;;a: St. Agnges St.
Bro}:kv(iille {(w:soton Wellington St. wszgigggAve-
Burfor: N Port Dover 'oodbridge
Chuigeaham  Nallorytown  Zhand™  Wosastock
om i

i
OFFICERS OF THEMB%‘:\ig“thy R
R. Campbell, General Manager L. M. ”

V. B. Cronyn, Supt. Eastern Branches J. P.Roberts, Supt. B.C. Branches

THE

erchants’ Bank

Capital Paid-up
Reserve Funds

Head Office, MONTREAL

OF CANADA

ESTABLISHED IN 1864
$7,000,000
7,245,140

Board of Directors:

Sik H. MONTAGU ALLAN, President.
K. W. BLACKWELL, Vice-President.

THOMAS LONG ANDREW A. ALLAN F, HOWARD WILSON
ALBX. BARNET C. C. BALLANTYNE FARQUHAR ROBERTSON

F. ORR LEWIS A. J. DAWES

GEO. L. CAINS
ALFRED B. EVANS

B. F. HEBDEN, General Manager.

T. B. MERRETT, Supt. of Branches and Chief Insp'r

GEO. MUNRO, Western Superintendent.

J. J. GALLOWAY, Superintendent of Alberta Branches.

Inspectors—W, A, MELDRUM

A. C. PATERSON

C. E. BARTHE J. B. DONNELLY

F. X. HAHN
QUEBEC
Montreal, Head Office: St.James St. Huntingdon Shawville
*8 1255 St. Catherine St. E. Lachine Sherbrooke
820 St. Catherine St. W. Maisonneuve Ste. Agathedes
bis St. Denis St. Napierville Monts
1830 St, Lawrence Blvrd. Ormstown St.Jerome
1866 St. Lawrence Blvrd, Quebec St. Johns
. 672 Centre St. " St.Sauveur  St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan St. George
Alvinston Gananoque Lyn + St. Thomas
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
Brampton Guelph Napanee ** Parl't St.
Brantford Hamilton Newbury ** Dundas St
Bronte ' Bast End Oakville ** Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
Bganville Lansdowne Preston Westport
Blgin Leamington Renfrew Wheatley
Blora Little Current Sarnia Williamstown
Rinch | Ford London Stratford Windsor
Fort William London Bast St. Bugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Stacbuck
Carberry Morris Portage la Prairie Winnipeg
Cladst ink Russel) **  Banner-
Hartney Neepawa Souris man Aw.
SASKATCHEWAN
Antler Frobisher Limerick Regina
Arcola Gainsborough Maple Creek Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Edgerton Lethbridge Rumsey.
Brooks B.gmonton Lorraine Sedgewick
Calgary ., Alberta Av. Mannville Stettler
Camrose ., AthabascaAv. Medicine Hat Strome
Carstairs ' NamayoAv, Munson Tofleld
Castor Bdson Okotoks Trochu
Chauvin Hughenden Olds Vegreville
Coronation Islay Raymond Viking
Naysland Killam Redcliff Wainwright
Nelburne Lacombe Red Deer West- Edmonton
Donalda Leduc Rimbey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
‘ Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIE S—Ontario—Beachville, Calabogie, Frankville, Lon-
don South, Lyndhurst, Muirkirk, Newington, Pelee Island. Manstoba—
Austin, Griswold, Lauder, Sidney. Alberfa—Botha, Czar.

New York AGENcY—68 and 65 Wall Street

BARKERS IN GREAT BRITAIN—-The London Joint Stock Bank, Limited
ToroNTO BrRANCHES—A. B. PATTERSON, Manager.
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LATEST CROP REPORTS

Government Returns for the End of July Show
Satisfactory Progress

Government crop reports for July are as follow :—

Prince Edward Island.—Beneficial rains fell frequently
from the 2nd to the 22nd. Having now the necessary heat,
all farm crops have made wonderful growth and give pro-
mise of a vield 10 per cent. above the average. A few sec-
tions of Prince county, owing to excessive moisture on low
lands, have light crops.

Nova Scotia.—Telegrams from Kentville, River John,
Antigonish and Central Clarence report an abundance of
moisture during July. Hay is yielding a bumper crop, but
the showery weather interferes with its curing. Grain, hoed
crops and pastures are doing well. :

New Brunswick.—Fredericton' reports an abnormally
heavy precipitation during twelve days. The remainder of
the month was fine, with extra growing weather; crops that
are not drowned are doing well. The hay crop is not quite
an average one; the crop is about half harvested. Potatoes
occupy a smaller area, and there has been considerable rot-
ting of seed. Turnips are thrifty; and grain crops on well-
drained land are looking extra well. The pastures are good
and the milk-low is larger than last season. From Hartland
hay is reported as only a half crop; pastures are good and
wheat looks very well. Other grains are short and late;

potatoes and turnips are excellent; corn and beans are late.

Anagance reports a heavy hay crop and that grain and
roots are looking fine.

Cood Reports in Quebec.

Quebec.—Excellent reports. on the condition of the grain
crops have been received from Shawville, Lennoxville, Knowl-
ton, Ste. Anne de la Pocatiere and Baie St. Paul; hut at
Cap Rouge drought has prevailed and if the warm weather
continues without precipitation the grain, it is feared, will
ripen prematurely with diminished yield. The hay -crop was
poor at Shawville and Ste. Anne de la Pocatiere; but a good
average at Lennoxville, Knowlton and Cap Rouge. At Baie
St. Paul the ‘crop was small, but the quality good. Corn
is reported as backward but fairly good.: :

Ontario.—From Essex county it'is reported that'to the
north excessive rains have damaged corn and hoed crops;
in the south there is no damage and there is promise of
splendid crops. Wheat and barley are all harvested. Oats
are a splendid crop and are now being harvested. From
Galt, in Waterloo county, exceptionally heavy rainfalls are
reported; hay and wheat are being harvested under diffi-
culties. Barley and hoed crops never looked better. Oats
are heavy but show considerable smut. Brooklin, Ontario

county, reports showery weather all the month and no dam-'
age. Fall wheat, well ripened, is being harvested:. Barley .

is an average and oats are a full crop. Corn and root crops

are doing well. Pasture is good, but hay is light and in-.
jured by rain. In Eastern Ontario the grain crops have'

filled very well and promise better than an average yield.
The hay crop has turned out to be better than was expected
in June. Corn and roots and all hoed crops have made good
growth during July, especially corn, which has made a re-
markable growth due to the showers of the earlier part and
the high temperature which prevailed during the whole of
the month.

Favorable in Manitoba,

Manitoba.—From Brandon the report is that July has
een favorable, and that there has been enough rain to
ensure good filling of the grain. Cool weather has made
a rank gtowth and delayed maturity. Wheat-cutting will
begin about August 15th, or two weeks later than last year.

Saskatchewan.—From Indian Head it is reported that
the crops have improved greatly during July, with a good
rainfall from the 1st to the 15th. Fallow ‘wheat, oats and
barley on properly prepared land are up to the average;
stubble crops are .Jate. A severe wind and hail * storm on
the 22nd did great damage to grain 2o miles north of the

district. “The oat crop .is satisfactory. Warm weather is.
required to bring all crops ahead. At Lloydminster con-
tinued rains have kept the grain crops growing and have

somewhat retarded the harvest. Hoed crops and later grains
have come along fine and good weather now should bring
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a bumper. At Kindersley the prospects for a bountiful har-
vest surpass all expectations. Wheat and oats have headed
and partly filled. Only a very early frost can injure them.
Flax, though not so well advanced, is good. All roots and
vegetables promise heavy crops. Harvesting  should be
general by August 2oth. At Rosthern the conditions reported
in June continued until July 1s5th, when heavy rains set in.
Grain crops and vegetables are now very favorable, the
grain yield promising to be superior to last year, but below
average. Rains came too late for the hay crop, which is
almost negligible. Potatoes and root crops are in good con-
dition. The Scott Station reports the weather as continu-
ously cool and showery, with grain crops growing excep-
tionally tall and rank. Warmer weather 1is necessary to
hasten maturity and barley-filling. Oats are heading out.
Excellent yields of hay and small fruits have been harvested.

Alberta Crops Advanced.

Alberta.—Edmonton ‘reports weather was cold and
wet until the 16th. Since then it has been ideal, grain
crops advancing rapidly; roots and hoed crops are excel-
lent and a heavy .crop of hay is being gathered. At Lacombe
the weather conditions during the last half of July have been
favorable. All early-sown crops are fully headed, and with
continuance of present weather the harvest should begin
the last week in August. Straw is heavy and the grain yield
promises to be good. From McLeod is reported too much
rain all the month. Crops are very heavy, but are from two
to three weeks late. From Lethbridge it is reported that
many rainy days during July have .been unfavorable for
grain, but not for hay. In some localities, particularly mear
the foothills, apprehension is felt as to whether the grain
will mature before the frost; hot weather is needed. In the
greater part of South Alberta the crops are safe with normal
vyeather from now on. Hail has occurred in several locali-
ties. A report covering a wide area states that the crops
in southern and south-eastern Alberta are fair to good. At
Lethbridge, McLeod and Pincher Creek they are good, but
excessive rains have injured many fields, and summer fal-
lowing is not finished. From Lethbridge and McLeod to
Calgary the crops are excellent; from Lethbridge to Medi-
cine Hat they are good. Hail has damaged parts of dis-
tricts. from 40 to 75 per cent. From Maple Creek to Gull
Lake and Shaunavon the crops are excellent; from Shaun-
avon to Assiniboia they are fair to good; it has been too
wet. From Swift Current to Pambrum and from Swift .Cur-
rent to Abbey the crops are excellent. From Prelate to
Empress they will not ripen evenly. Cutting will be general
in two or three weeks.

Satisfactory Reports in British Columbia.

British Columbia.—At Agassiz July has been hot and
dry, but there was plenty of moisture in the ground, and
the hot weather made for the best development of corn,
mangolds and grain. A large quantity of grain has been
cut and some threshing has been donme. At Invermere in-
termittent rains have fallen on eighteen days, rendering irri-
gation unnecessary. Much of the early-cut hay is damaged.
There is a promise of a heavy second cut of alfalfa and
clover. Cereals are ripening well; oats and peas have im-
proved; roots have made rapid growth; corn is very back-
ward. At Sidney, Vancouver Island, a heavy crop of hay
has been gathered in good condition. An excellent crop of
autumn-sown cereals has been harvested. A good crop of
oats is now being harvested. Roots, forage plants, fruits
and vegetables are in good condition.

Last Week’s Reports Good.

An optimistic report as to Western harvest conditions
was received this week by Hon. Mr. Burrell, acting minister
of the interior, from the immigration branch, Winnipeg.
It is as follows:—

«Weekly weather report, week ending August sth. The
whole West rejoicing in abundance of heat and sunshine,
and conditions to-day are everywhere perfectly ideal. Tem-
perature throughout Prairie Provinces for last six days’’
averaged eighty to ninety in shade. No frosts reported at
nights from anywhere in the West. Wheat, which is most
abundant crop, ripening quickly; oats and other later-sown
grains are also maturing satisfactorily. o
' “Harvest will be general in West from 2oth to 2sth this
month. Great feeling optimism and. confidence all- parts
Prairie  Provinces, more particularly in those drought-
stricken districts of last vear.”
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TRADE WITH RUSSIA

How Germany Tried to Keep Russia Busy in Asia While
Big Business Was Built

The following article, taken from a leading Russian
paper, has impressed Mr. C. F. Just, the Canadian Special
Commissioner in Russia, as so powerful and complete a
statement of the Russo-German trade position that it is for-
warded to the department of trade, Ottawa, as an interim
report :—

Dr. I. M. Goldstein, professor of economics at the Mos-
cow University, has contributed recently an interesting
article, of which a translation follows, to the Russky Slovo,
the largest paper in Russia, published in Moscow, in which
he sets out the history of the movement for the calculated
economic enslavement of Russia which Germany has en-
gineered for years, ‘l)r. Goldstein h_ns added a series of
graphic diagrams which show the German proportion in
value and in volume of the total importation into Russia of
a multitude of imported articles, as against that supplied
from all other countries. This is a realistic presentation of
a subject in which Canada, with the other allied countries,
is interested, and the permission of the author to reproduce
the article has been secured by the Canadian Trade Com-
missioner, who is at present visiting Russia. The interest
of Dr. Goldstein’s statement will be increased when it is
stated that he has been for years a member of the Chan-
cellery for preparing treaties of commerce under the Im-
perial Ministries of Agriculture, Commerce and Finance in
Petrograd.

Dr. Goldstein visited Canada two years ago at the re-
quest of the Russian Government, and carried away an
enduring regard for the practical working of free British
institutions in the overseas dominions of the Crown,

As to the German Yoke.

The traditional friendship of Germany for Russia, about
which the German official press has written so much, when
demanding every manner of political and economic conces.
sion on the part of Russia, has an interesting history,

,During the era of Napoleon I. Russia saved Germany
from .complete ruin and subjugation. In the time of Napo-
leon III. Russia need only have moved a few army corps
to the German frontier—and the Franco-Prussian war would
not have given Germany two new provinces, of such great
importance in the economic development and supremacy of
the Rhine, and not the least important in the question of
the progress of German power was the levied contribution
of five milliards from France. German gratefulness for
these services, which made Germany a Great Power, was
very original. 1

Following Bismarck’s maxim, ‘“Russia must always be
kept busy 'in Asia,” German politicians always endeavored
to thrust Russia face to face with. various Asiatic compli-
cations, and as we had our hands full in the Far East, we
were naturally unable to evince much energy in the West,
Russians have to thank the agitation of William I1., against
the Yellow Peril, for the war with Japan,

Hopes of German Diplomacy.

The hopes of German diplomacy, that Japan would be
the ally of Germany and immediately attack Russia in the
rear, are partly responsible for the impudence with which
Germany threw us the glove in the present war., If the
hopes of Germany regarding the assistance of Japan and
the neutrality of England had been realized—Germany might
have been in the position to dictate another commercial
treaty to Russia. Of what nature this new treaty would have
been can be very clearly seen from the following particulars
concerning that réle which was beginning to be played in
our imports, by exports from Germany.

By taking advantage of the war with Japan, go disad-
vantageous to Russia, which made a tariff war impossible
on our part, Germany dictated the terms of the last Russo-
German commercial treaty, with the view of ‘quickly making
of Russia an economic Germany colony.

How rapidly Germany occupied our markets may be
judged from the following data of official comparisons of
our foreign trade:— :
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The Hamilton Provident and
Loan Society

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

DEBENTURES issued for term of five years with
interest at 4347 per annum, payable
half-yearly.  The Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.

Head Office, King Street, HAMILTON, Ont.
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wealth, the only reasonable course is to appoint an Executor
competent to effect a satisfactory administration of the
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PROGRESS IN SHELL MAKING

British Representative Says It May Be Better to Give
Future Orders to Existing Plants

Mr. D. A. Thomas, M.P., special representative in
Canada of the British minister of munitions, Mr. Lloyd
George, said in an interview at Halifax: “The progress
made in Canada has been remarkable. Twelve months ago
the small arsenal at Quebec, employing 300 men, was the
only plant of its kind in Canada. - To-day there are 100
towns and villages and cities throughout the Dominion en-
gaged in manufacturing munitions of war. Canada is doing
her share. We are out here to see that she makes good.

‘“The British Government thinks Canada should have
all the orders possible in view of the tremendous sacrifices
the country is making, for sentimental reasons as part of
the Empire, and also from practical reasons in that she is
less likely to be affected by complication as was the United
States.

Export of Munitions.

“While the United States has adopted an attitude of
strict neutrality towards Germany and the Allies, and the
sympathy of a large part of her population is with the Allies,
still there is. a big organized effort being made to get the
United States to break that position of meutrality and pro-
hibit the export of munitions,” There is little chance that
the effort will succeed, vet it is a remote possibility which
we should safeguard against by placing orders in Canada.
Canada Should Make all Parts.

“It is my personal view,” said Mr. Thomas, ‘“‘that we
would like to see Canada independent of the United States
in this matter. We want to see Canada making all the
fuses and all the important parts of the shells and munitions
instead of now, as in some instances, importing them from
the United States. To do this only requires machinery and
expert men.

“The question of policy for the future,” continued Mr.
Thomas, ‘‘is whether the Shell Committee, to whom the
matter of distribution of orders was largely left, will give
orders to new works or increase those already given to
plants which have been thoroughly equipped, and have by
this time the experience mnecessary for turning out large
quantities of munitions. We believe in placing the orders
through one channel.

“Although my powers as representing Mr. Lloyd George
are very comprehensive, at present I intend working wholly
through the Shell Committee. They are doing excellent
work, especially considering the difficulties they had to meet
at the outset. To-day we only want machinery and men,
The object for which we have to work is the production of
munitions.

More for Existing Plants,

‘“Rather than creating a number of new and smaller
factories, it may be better to give the orders to the larger
places, where experience and equipment can insure rapid
and satisfactory production.

“You know this matter must be looked at from the
wider view of the needs of the Empire at present, Even
for Canada’s own good, this course must be pursued, for
the need is for munitions from where they can he most
readily furnished. I am quite favorably impressed with the
work throughout Canada and the possibilities of increasing
the output.”

Canadian Car and Foundry,

Mr. W. W. Butler, the man who arranged the big Rus-
sian contract for shells, etc.,, for the Canadian Car and
Foundry Company, was in Toronto last week, He was ac-
companied by Capt. V. Nekrassoff, munition engineer and
inspector for the Russian Government, and Mr, G. W. Wodd:
house, son of the British Consul at Petrograd, who is in the
employ of the Canadian Car and Foundry Company as
official interpreter for the inspector. '

“We have just completed the organization of an agency
in New York to handle all our foreign contracts, and through
this organization we can arrange for the getting of the
contracts and the assembling of the goods to a much greater
advantage. The Russian inspectors are all first-class en-
gineers, and they insist on everything being right to the
fraction, so we cannot make haste as much as we would like
to do,” said Mr. Butler.

" by the directors, who are:
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CANADIAN PACIFIC TAKES ALLAN LINE

i

New Company wij Commence Operations on October

Ist—Will Make Big Concern

At the first meeting of the dire :

: 1 ctors of the Canadian
Esggf;cncsetsartlﬁslélpi Com_pany,‘Limited, held this week, it was
s tak't € company would begin operations on
s L th‘ ,Ca ng over all of the ocean steamers now oper-

. Ge ManaBdlan Pac1ﬁg Railway and the Allan Line.
ey R';ilwla C osworth, Vvice-president of the Canadian Pa-
Fie v “ompany, was elected chairman of the board of

1s, and Mr. H, Mait

. land Kersey, at i
chief of the Canadian Paci i An e R uanaperin.
: - acific Railway .
managing director, ay steamers, was appointed

The organization of th
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some months ago, but this bany was annou

Ivveék’son:ieeting was the first held
& r ; - L. Ogden, vice-president of the
g::tadlgthacxﬁc Railway; George M, Bosworth, v?ce-presi—
generzl éoingalnatfilan Pacific Railway; E. W, Beatty, K.C.,
by KCe of the Canadian Pacific Railway; and F. E.

Largest Company in Canadian Ports,
The completion of the mer
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operating from Canadia
steamships of t

. ger of the two steamship com-
bgmg the largest steamship company
n'ports. The Allan Line has eighteen
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mated roughly at 150 Tﬁevﬁlel; cg;—fpanv
. e i
an Pacific Steamships Company, Limit-
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8Tr0ss tonnage. - Firnie

Hlstory of Allan Line,
The Al i ST s

Atlantic trade. élne'was the pioneer in Canadian trans-

tons, Capt. Alexander Allan completed his to
Qililebﬁc from Greenock, Scotland, in 1819. Tg.rc?;yvfﬁ’; g;kellan
e has 10,000-ton bassenger and freight liners.
lowedaﬁ)tam Alexander Allan, the founder of the line, was fol-
v generations of Allans who maintained the family tra-

as traders and pioneers of trans-Atlantic commerce. Of

in 183, Hugh Allan became i i
a knight in 1871 His son. Sir
11311115;1 Montagu Allan, also achieved distinct{on. Z\Sn(?r:v’v 0
1s the present head of the passenger company.
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Particul 1 $
e 1t<1:11:3 ars have come to hand of a significant develop-

Al hazxgzg tﬁﬂ: Otfo]apan with markets farther afield

London dispatch. Thus, a lsecure St e
by German capital and und

has b : er German technical supervision,
AS been taken over by the government, and is being worked

with i :

ducecisgrcxggslsﬁdilt 1S even said the Japanese beer is being intro-

e g a as a substitute for the light beers of Teutonic
glél. w‘llc? are no longer available :

imi ia 3 : L s
i minzel:alf’ India is finding that its own production of
aré' Raing subﬁi::élils for bulldlng and chemical manufacture
notwithstanding. i very effective competition from Japan,

: handi i
freight and the import dut}lfap ek e o of

tra.n?fe;:rg;”aom{,] agreement has been made for the sale and
o e e Lini't usiness of th.e. United .D_ommions Insurance
Sl ited, to the British Dominions General Insur-

pany, Limited, of London, England, by an exchange

e B}‘itish Dominions General Insurance Com-
?f?vol;?f gt a Dominion license in Canada, the company hav-
e Tah EdBufngler provincial lx_canses, for the past three
bale.and é ritish- Dominions is managed in Canada by
o7 : oxpany, Momtreal._ Its authorized capital is $3,-
Mi,d uI; OIt“h;;h $z.900,o<f)o 1s subscribed and $1,723,000
income exceeds $a3,;(e)<s:;:>,§. G P bnus das e

arge brewery established there:

St B T ) S PP
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SERIAL PLAN FOR BOND ISSUES

—

Some Canadian and United States Authorities May Adopt
This in Preference to Sinking Fund Securities

The issue of the serial form of bonds ‘has been con-
sidered by various Canadian municipalities, including H;/r[n-
ilton. In the columns of T he Monetary Times recentl). hr.‘
H. L. Corbett, city treasurer of Ottawa, explained how the

3 ¥ ‘as effected when serial bonds
savings in dollars and cents was : ria
U ere Canadian securities have

od. Across the line wh .
%l:enu'i)laced in large amoﬁnts, New York state is expeg:ted
to adopt the serial form of bond for all state financing.

Massachusetts has already_' adopted such a plan. With these
two important states taking the lead in this matter, 1thls
believed by authorities on municipal financing that ot lclar
states, cities and towns will before a great while generally
follow this method for financing improvements, 1n preferencg
to the sinking fund plan, which has been most largely use
in the past, suggests the Wall Street Journal.

New York City’s recent experience in getting money
at more than % of 1 per cent. _lcss on 15-year serial bonds
as compared with 5o-year sinking fund bonds, or at 4.297
per cent. against 4.437 per cent., 1S pointed to as a practical
argument in favor of the serial form which is likely to have
considerable influence with municipal officials throughout
the country. Authorities who have studied the subject are
almost universally in favor of the serial plan for state and

municipal financing.
Gosts Less in Principal and Interest.

In the first place it costs less in interest and principal
to pay off a loan serially than it does to pay interest on 1t
for the same length of time and meet the prmcxpal at ma-
turity through a sinking fund. If the serl_al payments on
the principal are uniform, they with the interest amount
to more than the interest and sinking fund payments during
the early vears of the loan, but for much over half of the
life of the loan they are less. If the s.erlal‘ loan is not of
as long maturity as the other, the saving 1n total cost is
much more. For instance,-the cost of a so-year sinking
fund loan is more than cut in half by converting it into a
i e parison of the total cost of 20 and

Below is given a com :
30-year 4% and 5 per cent. loans on the basis of $1,000,000

incipal, when made under the uniform serial plan and
E;lcril:rlp?he sinking fund plan, with the sinking fund com-
pounded annually at 4 per cent.:— .
Sink. Fund. Serial Plan. Saving.

.

Twenty-year 43%s. .... 81,471,630 $1,420,000 B sfl’,gso
Twenty-year 5s. 1,671,630 1,525,000 xg ,630
Thirty-vear 4%Ss 1,884,900 1,607,500 187,400

Thirty-year 55 ..c:::* 2,034,900 1,775,000 250,900
1 y sent.

;< shows that in the case of a 30-vear 4% per cent
loaan)o‘Sper cent. is saved on the total cost by repaying it
serially,: If a higher interest rate has to be paid or the
sfnkin'g' fund cannot be employed to earn 4 per cent., more

than that is saved. :

No Uncertainty as to Earnings. ;
The serial plan obviates the uncertainty as to what the
i -

inki d will earn.

is’llllllc()lvrv]egd ?ﬁgt plan, there would not now be an excess accu-

. lation of mearly $30,000,000 1n the state sinking funds.

ISn(;lma«e part of that amount, however, would have gone Into

the larger first payments. 1f the loans had been limited

i vhi ding
1 improvement which they covered, accor
tg ?1112 l‘éfeeligff g;ethe pfmance committee of the constitutional

been approxi-
i t whole amount would have :
g):t‘;?;lti(:elclfuigég to’ date. For that reason the committee has
reported against depleting the sinking funds in any way.
hereafter, however, shall be deter-

i the funds
Efizﬁfnﬁ; 1tr}11teo co:)ptroller each vear and shall be only such

amounts which, when contributed annually, will amortize
the debt at maturity. y

—

mpany, Limited, with Ontario

The Forsythe Laundry Co g i

charter, has increased its ca
$100,000

If New York state had always.
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HUDSON’'S BAY COMPANY'S YEAR

Diminiéhed Power of West Affected Earning's Faith
in Canada

Sir Thomas Skinner, in presenting the annual report
of the Hudson Bay Company, according to.a Canadian Asso-
ciated Press cable, stated that in view of the unfavorable
results of the past year, the uncertainty regarding the dura-
tion of the war, and the continued interference with the com-
pany’s trade, the directors had reluctantly decided not to
recommend a dividend on the ordinaries.

Sir Thomas said that the outbreak of the war, coming
as it did at a time when (Canada was suffering an acute
financial crisis, had tried all those within the Dominion to
a much greater degree than it would in Britain. The
diminished power of the west had been felt by the company.
At the same time, they felt that the Dominion was now
beginning on a much surer foundation than during the last
four or five years, The country had been a large borrower
for years and the sudden cutting off of:loans was acutely
felt; nevertheless, this disability had had the effect of pro-
ducing a wave of economy throughout the Dominion, which,
though undoubtedly harmful from the saleshops’ side of
their business, must ultimately be to the advantage of all
concerned,

Foundation Inherently Sound.

In giving the statistics of imports and exports as com-
pared with last year, Sir Thomas said these would show
to what extent this economy had been carried out, and how,
owing to the cessation of speculation and the return of many
to the employment on the land and other productive capa-
cities, the country had been enabled to increase its exports,
despite the departure of so many of its best workers to the
front. Unless the foundations on which the country rested
were inherently sound, such a result as the one just quoted
would certainly never have been attained. In the land de-
‘partment the sales during the vear had been of a character
to encourage the hope of returning prosperity amongst the
agricultural population.

Shareholders were Critics.

In the course of a discussion one shareholder remarked
that the company had been going the pace, and had con-
structed palatial stores in places scarcely populated. It had
endeavored to carry on a business which could only be
carried on in large centres like London, where the popula-
tion already existed. :

In criticizing the accounts, he said that they had shown

trading and furs mixed up with land, and if shop and fur

trading proved a loss the proceeds of the land were chucked
into the pot to make up the deficiency.

Another shareholder said the company was making the

mistake of trying to run stores from the English stand-
point, instead of catching the Canadian spirit, but he be-
lieved in the company, and if they would only be patient
until they were through the war he thought they had assets
which would gladden all hearts. They were all in the boat.
He wondered if during the war, the directors would take
half fees.
_ Replying to the discussion, Mr.L. Cunliffe said the build-
mgs_erected were of a permanent character, and intended
to give the company a position in the town and to provide
against the fire question.

BIC LIFE INSURANCE PLAN
All of the 8,000 employvees of the Brooklyn Rapid Transit
who have‘ worked for the company two vears have received the
opportunity to participate in the benefits of life insurance,

_with their emplover paving one-half of the yearly cost.

If 5,000 of the emplovees agree to take out the policies,
each one being $1,000, there will be no medical examination.
If less than that number desire to avail themselves of the
opportunity they all must submit to medical tests.

The Brooklvn Rapid Transit has entered into a contract
with the Travelers Insurance Company of Hartford, Conn.,
for what is called term insurance. If all the 8,000 employees
avail themselves of the chance the total policies will amount
to $8.000,000. The cost will be more than $50,000 a year

. and the company will bear one-half.
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g0od care of that credit and T€pay that money., I say mothing
PERSONAL NOTES 7 from the bractical patriotism VIEW, Or ‘the reliaf 1o the finances
at Ottawa, which must, however, strike us. too.’’

Mr. G. C. Cassels, London manager of the Bank of h g[r' William MCCutcheon, of Glencoe, was the wi‘nqer ol
'j T "k'n;r good progress after his recent illness, t € Hrst prize of $25 for the best wheat crop in the M1dd1€—
Montreal, is maki SEX county figlq CTOD competition, financed and organized
Major W. S. Dinnick has succeeded to the SORS }C))ytth'e Hlﬁm i Erig ortgage Corporation of London,
ey e ment,: Torouto, folewiag the promotienof’ - F Wilton Greveceond Prize went t 2y 1o o Brownlee, J1.,
s Jipe *wart to the command of the 84th Battalion, i tton Grove, and the thirg brize to Mr, Walter J. Lewis,
Colonel Stewa Standard Exchanee C‘landebo}e he first three prizes for oats went to Mr.
Mr. A. G. Robertson, secretary of the bt‘mdf‘l 7 i rowe  Vilcox, Mount Brydges; Mr. Robert T, Baty, Wilton
Toronto, has been presented with a purse 0 .seo‘,i iy 'tﬁ Grove ; and. N g R. amerson, Ajlsa Craig. Two
members of the association. Mr. Robcgtsnnfolrs I"‘Snrrlu?{gd ::,llth hlundr]ed‘enmes. of corn, potatoes, ang mangolds crops have
the 83rd Battalion, and will be leaving soon B nf]ti)s i)seL\rrl rece{veq and will be Judged during Sept?mber;
his regiment, the H °'Y Dractical encouragement of more production by
e, of Toronto, and Mr. R. O. McCulloch, Aruron and Erie ortgage Corporation, and reflects credit
/ mme Blake, 25 . 0 i /
f lmr‘('})lltizltl ‘111?51]\\(E(‘81111(>2}\ C();I)I)im.", Limited, Galt, have Sg’eggrs}{ume Cronyn, the general Mmanager, and his fellow
of the (¢ > d ST » Union Bank of Canada, to fill !
been v(‘!(‘Ctﬁd‘sd:.rq(l::-)(?b(\)'t tﬁ:( death of the Hon. Samuel Bar- Mr
the it (i 1"' and E. E. A. DuVernet, K.C. d : J_Osgph R. _Henders(m, president of Brandram, Hen-
v, 'RiCo, M.P, a o : . ; f'e‘fs‘)“v Limiteq, paint manufacturers, died recently at Hali-
Mr. W. A, Peace, of the I}I][)(,-lq;x] Life _Inhll:r;éltcv' i(zon}: ig)\;g IIr. Hen €ISOn was horp at Hexham, Northumberland
any, and who this year is president of the Life Underwr ers’ e 5T, son of the Jate George Henderson, manager for John
qub;‘i‘ation of Toronto, has yasc reritmed ‘framthe R(;)mr_\' ‘Tv ?t ‘le Company, the large ironmasters of Newcastle-on-
Club Convention at San Francisco. Mr. PIo'afo"llT;dn-(r)\‘\‘-rit:rSS)’ ks atd8] he ‘came 1o’ Canads and spent three years
yith preparations for the convvnlmnlot't‘hv. .ife Ui S( s o Dgl nd lumbering, S_UbSGQuently entering the service of
:"\qsn(‘i'ntiwn of Canada, to be held in Toronto on September (')net Ohl)hm Malnufacturmg Company, of St. Catharines,
8th, oth and 1oth, nnd.‘(‘o‘l‘orire ge learnt the business of Manufacturing paints
i f the Lethbridge Board of and then heea . VaS travelling ePresentative for some years
Mr. Marnoch, president o i the repayment by 1o d eCn 3 Scane manager of the branch works at Five Is-
Trade, discussing at a recent mee_tll-nf money, Said :—¢Tt i r‘ﬁs, l‘(?ICh(-"St()r County, Nova Scotia, The company. was
western farmers of .g(,\.(‘rnm(:ljt’ ]r](ﬂ i:/‘nts* we refrain from ;n p'ylnrl:;\]mlﬂhqlmc}ﬂhes after a time and Mr. Henderson formed
should be made a point that at f‘,l <(-‘ -('w;no wishes . to pay (\‘; “Cr]: Ip with G otts and purchased the business.
doing anything mf D}n‘:".n:)n;:"\“’ I'li—nriol\\' by e {8y tmvod‘l(;i- Sﬁr\:e_re built at Halifax ang when these were des-
= % f that money, f 5 L ¢
fl‘ulizxs) ?1?:(1‘t ”ImI::}v?s (nttf'nd:-d, that many of them feel this way,

In 1890 a branch
that it would establish their credit and the credit of the

o e - and in 1803 the firm became

h th el cha aiiocx]:‘n:;dlaxéth Bgandtr)am Brothers and Company, of L(mci
(3 ” ake the gove N8 g Ay » A0d subsequent] he tw

country. It would make : : e talke ; quently the tyq firms amalgamate

money here which otherwise they might mot do, if we tak With Mr, Hend 4

and 'genera] manager.

IMPERIAL YEAR BOOK

P A for Dominion of Canadg
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YEAR
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Over 600 pages of Facts and Figures about Canada

and the Empire.
The War and Canadian Trade, -~ ——

.In the Trage and Commerce Section the
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€Ction the tota]

trade of the other parts of

: : : : f goods, and in the Imperia] S
Austria are given opposite eaC_h line o -~ ;
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the possibilities arising from the stoppage o ¥'S enormous traqe With the Empire ang Canada.
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THE TORONTO
GENERAL TRUSTS

CORPORATION

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

Hon. FeaTHersTON OsLER, K.C., President
J. W. LANGMUIR, Vice-President A. D. LaxcmuIr, General Manager
Hox, J. J. Foy, K.C., Vice-President W.G. WATSON, Asst. General Manager

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

THE MONETARY T1IMES

N
~

Montrenl Trust Company

INCORPORATED 1889
CAPITAL

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

DIRECTORS

Stk HRRBERT S. HOLT, President
RoBT. ARCHER, Vice-Pres. Hon. N. CURRY Huou PATON
Sir W. M. AITKEN, M.P. Hon. R. DANDURAND E. L. Prase
J. B. ALDRED F.P. JONES Janes Repmowp
A. J. Brown, K.C. Wmn. MoLsoN F.W. Ross
FAYERTTE BROWN MACPHERSON Hon. W. B. Ross
Gro. CAVERHILL C. EB. NenLL A. Haioc Sims
C. A. CrosnIE STUART STRATHY

V. J. HUGHES. General Manager
HALIFAX TORONTO VANCOUVER

The Fidelity Trust Co.

HEAD OFFICB
Union Trust Building st WINNIPEG

Capital . $1,000,000

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

TRUST FUNDS CAREFULLY INVESTED

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

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

[s authorized to act as Administrator, Receiver, Executor,

Liquidator, etc., without giving security.
An estimate of the Compq.ny's charges for a
Capacity will be gladly given. ¢
Board of Directors
b 1 W. J. Gage
. K.C., President. Hon. W. A. Charlton, A
N FMF' e:)'a‘l]ltjh‘?isct;;residents. Geo. H. Hees, W. K. George, W. R. Hobbs,
Noel Marshall, Vice Bty icob Kohler, A. McPherson. D. B. Hanna.

. Tudhope t A
ﬁfm ? G;bson‘ Managing Director.

Chartered Trust and Executor Company
Traders Bank Building - Toronto

cting in any Trustee
Enquiries solicited.

The Union Trust Company, Limited

Head Office and Vaults

Temple Building - - Toronto
Branch Offices
WINNIPEG, Max, LONDON, Exg.
B W GOODBREAM 00l o dvae thivin s oavis essssphia o siwss President
HON. E. G. STEVENSON ..... A6 ...1st Vice-Pres.
H. S. STRATHY P RS O e RS 2nd Vice-Pres.
H. H. BECK ..... Chairman of Board

J. M. McWHXNNBY....'. P RPN N T Loz General Manager

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

ORI R . i i R arlip e b Cr AR E S b A $ 1,000,000
o e e R T S S e S e S IR A T Sl e 950,000
Eatntes ARG AROREIOR. . ... (i it iiee waiss o nniae ahds 14,383 985

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HBEAD OFFICB, MONTRBAL

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

BOARD OF DIRECTORS

H. V. Meredith, SRIRBH.AMONTAOU ALLAR
s . B. ANous
President A, BAUMGARTEN
Sir Wm, C. Van Horne, :’ %- %Iunnwun
. R. DRUBMNOND
K‘C'M'G.' Presi C. B. GORDON
Vice-President Hox. SIr LomEr Goulx, K.C.M.G.

g. g.gknnmnnl
TORONTO BRANCH g.'Ww. C MacooNato

Bank of Montreal Bldg., Hox.R.Mackay
‘ Sir T. G. SHAUGHNRESY, K.C.V.0.
Yonge and Queen Streets. Sir Freperick WILLIARS-TAVLOR
BRUCE L. SMITH,
M ANAGER A. E. HoLr Manager

A DEBENTURES 5%

imi : e we will issue debentures bearing 5% interest
For a limited time aable half-yearly

The Dominion Permanent Loan Company

West, Toronto
12 King Street West, TOTv ) AND. Gen. Manager

HON. J. R. STRATTON, President A

The Canada Standard Loan Co.

WINNIPEG

Head Office ...
$100 BONDS ISSUED
A convenience to investors of small means. Particulars and Interest
rates on application.

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

1=
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The Prudent Investor
inquires, rightly, about the precautions taken in dealing with his
funds by the institution to wﬁich he entrusts them.

: To describe such precautions, we have published our Booklet,

*Guaranteed Trust Investments,” which tells how we invest
clients’ moneys in first mortgages on improved real estate on our
Guaranteed Trust Investment plan, * We are glad to mail copies
of this booklet on request.

Dational Trusf, Tompay
Siwifed
Capital Paid up, $1 50,000 Reserve, $1,500,000
18-22 KiNnGg STREET EAsT, TORONTO.
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GREAT BRITAIN'S TRADE BALANCE

Its Rectification a Matter of Time Only—Higher Bank
Rate Likely

Sir George Paish is optimistic as to England’s ability
to liquidate promptly its adverse trade balance. He says
in the Statist: ‘“Now that the Government loan is out of the
way, attention is being concentrated on the American ex-
change, the rate for sight drafts having now fallen to 4.7634.
Although the question of our trade balance with the States
is a matter requiring very careful consideration, we would
point out that its rectification is now only a matter of time.
We would specially call  attention to the statement of the
Prime Minister to the deputation of bankers and merchants,
and we would likewise draw attention to his outline of the
policy which the Government proposes to pursue, not merely
for the purpose of balancing the budget, but in order to
rectify the foreign exchanges.

Economies to be Effected,

““We have no doubt whatever that if the Government’s
policy is carried out, very great economies will be effected
in the national expenditure, and that as a result of these
our imports will show great decline, while our exports will
expand, and that the whole situation will be adjusted in a
normal and proper way, by keeping the nation’s expendi-
tures within its income and its purchases within its power
to pay for them. We anticipate, indeed, that any difficulty
that may be experienced in settling the trade balance may
be quite temporary.

“A few weeks ago we drew the attention of the Ameri-
can public to the steps that would have to be taken on this
side if any difficulty was experienced in paying for the
goods we were purchasing by means of goods and securities.
We pointed out that no country can purchase more than its
income permits it to buy, unless it is able to borrow, The
condition of the American exchange is bringing home to
everyone the supreme importance of economy, and the cam-
paign that is now being conducted throughout the country
for the purpose of inducing the people to become more
economical, plus any measures the Government may find
it necessary to take in order to balance the budget, cannot
fail to have the effect of so curtailing consumption that the
adverse trade balance will be automatically adjusted. :

To Reduce Consumption,

“In proportion as it is not possible for us or for our allies
to pay for purchases from the United States in securities
or in goods, in that proportion will the British people intro-
duce economy. It will be recognized that the power of
economy in this country is very great, and that little or no
difficulty should be experienced in reducing the consumption
of the nation to an extent sufficient to adjust the trade bal-
ance and to rectify the exchanges.

“Of course, until the policy sketched out by the Prime
Minister is initiated, the exchanges will remain adverse,
Hence it is essential that rates for money should be main-
tained at a level that will attract to this market all the money
that can be attracted from other countries by a profitable
rate of interest. And it is conceivable that, in order to pro-
tect our gold reserves from undue depletion, a bank rate
higher than 5 per cent. may for a time become necessary,”’

CANADA’'S MONTHLY BALANCE SHEET

Canada’s financial statement for July shows the following
revenue comparisons with the same month last year i—

1914. 1915,

Custome 5 i $ 6,807,058 $ 7,240,321
Excigs’ 1o i dni inmisio i 1,653,050 1,734,472
Post-ofice . iy ey 825,000 1,200,000
Public 'works: S e 1,678,208 1,152,374
Miscellaneous  ........... 1,558,215 1,327,01%
T S et————"_; B

Totals Y naingls $12,521,621 $12,655,084

Increase, $133,463.

The gross debt of the Dominion is $734,656.544, of which
$262.703,312 is payable in London. Temporary loans amount
to $100,673,684, an increase of $92,000,000. Dominion notes
outstanding increased by $16,000,000 to $152,043,87. The
total net debt is $463,745,002, an increase of about $13,000,000,

Volume ;53.

INDUSThIAL BOND OFFERINGC
A block of $100,000 6 per cent closed firs
A blo i : t mortgage 20-
year sinking fund gold bonds of Sheldons, Limited, is being

OﬂeICd bV the Canada Secuutles CO 0 1ted To
Ip ratlon, le 3

per cent. Sheldons, Limiteq

makes the ‘Sheldons, Limited,

t heatin ilati =
tems which have been i e tine s

hic nstalled in a large mumber of import-
:j:ttisfbaléltlgmgs. 0 peace times, the earnings ‘have pbeen
manufactgi,n "xsl éhe company caters to - practically every
kol 8 Industry. The met €arnings for the past four
yez ave averaged $40,975. The company is at present
Ungag}eld in ﬁllmg, orders for war munitions, ;

W gs(c)gmopany s authorized capita] Stock is $600,000, of
it ,Wt})gcﬁs 1ssued. The authorizeq bonds are $200,-

are being issued.
assets are valued at $640,000. % The fixed. aid current

—————

LOOKING AHEAD

On midsummer (
; ) ays, true to newspaper tradition, pre-
barations are ip hand for 7he Monetary Times Annu’alr,) to

Issued during the first week of

hence, Ilnteresting reminders of it
larity, A few weeks ago, for i
Annuals submit

Will appear in January, 1916,

» Says our contemporary, ““so ably re-

financial opinion of Canada.”

ere have been surpris; : :
n
trade, commerce ap nomics hanges this year in finance,

I these changes. d economics and Canada has shared fully

Their record, in fact i
) ; s, figures and dia-
g;z;:ns, ;]cx appear in 7 he Monetary L'imes Anfmal next Jan-
Y, will be the most complete of itg kind.

_—
THIS HOTEL WAS MADE N CANADA

(Staff Correspondence. )

Vancouver, August gth,
mple of the made-in-Canada
an the new Hotel Vancoyver. It is a magnificent
the first Hotel Vancouver,
80, the first concrete testi-
‘ancouver. At that time the
4 railway company,
across the Dominion, was

city b b owntown district of the new
Y by the western sea, Time has justifieq the judgment of

the officialg of t i
ties a wing washeadcé’:ipany at that date. Ip the later nine-

on Granville Street, th
vea : eet, then about ten
wasrsosﬁoi\:;c:gegwmg was completed on Howe Street. It
to exist unti] plzn thﬁndthat the building should be allowed
MOw partly occupie(si, na heen completed for the mew hotel,

be remote from the ¢

i o> OF a company, the official i
erred in th_elr Judgment, It is oml e R RS
works carried i

S alm of the Canadi i ilw
K of nadian Pacific Railway throughout
S been to utilize Mmaterials to be obtained in Canada. The

was carried out by loca a i t
itis] ! y cal
Briti | ; . nd Canadlan co_n ractors.

terior wooqd ﬁnishiung of t

2 he upper stori : .
any. in the iy ppe ories, oak and mahog

British Columbia gramite i ili i
. s .S c ¢ e 1s utilized in
e:(:trteitig;du;\rll. British Columbia face brick are useq for the
t - No gre i ;
Prlck prOduct,g ater commendation could be tendered to the
rom Vancouver, than th ' i i i
; 3 at of the architect who said that it
:;;‘S]dt’he equal ofi the best Scotch brick, which i <
b T %Standard. While the fancy marbles were brought
Alomh eleium ang Ttaly, they were worked in Vancouver.
i the ornamental iron work, elevators, etc., were supplied
.by Canadian manufacturers in Toronto and Ottawa. Few
ps(t)t;r gaxamplefl could be shown tham that of this railway in
ucing such a building out of home. yme-
made material. : AR ted B
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Trust Funds

Debentures of the Province of Ontario
and of the leading cities of Ontario, suit-
able for Trustee Investments, may now
be obtained at especially favorable rates.

List of offerings upon request.

London, Eng.

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

Saskatoon, Sask.

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

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

OSLER & HAMMOND, Fi0xxciat Aeents
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEC

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

We Own and Offer
Ontario High Grade Trustee Investments

MUNICIPAL BONDS

Maturity Income Y;ield
. 1st, 1955 A
e JIY (55 1986 557,
ity o alt Lol aiaae e \
Township of Osnabruck, 1916-1936 519
Stormont County..... 1919 1925 519

Town of Sudbury, Ont.
Full Particulars on Request

A. H. MARTENS & COMPANY,

: 60 Broadway,
Royal Bank Building, New York
Toronto, Can.

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED

REGINA, SASK. Established 1909

Capital Paid up and Reserve, $850,000.

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

We will represent you in any Finaneial or
Trust Capacity.




30 THE MONETARY TIMES

MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Smith’s Falls, Ont.—The town may borrow $18,000 for
local improvements,

Fort Erie, Ont.—The $10,000 5% per cent. 20-years
bonds for road-building have not yet been sold. Mr. W.
Simmons is clerk of the municipality.

Toronto, Ont.—The Civic Hydro-Electric Commission
has applied to the board of control for an_ additional grant
of $1,300,000 in order to carry on construction work.

Toronto, Ont.—The city council has approved the rais-
ing by debenture of $2,020,660, of which $s500,000 is to be
devoted to patriotic purposes and $1,666,666 for schools
and sites.

Penticton, B.C.—Certificate of approval has been issued
by the municipal department of British Columbia for the
issue of $6,000 10-years 6 per cent. bonds for electric light
purposes.

sanford, Man.—Tenders are asked for 20 $100 bonds,
dated September 1st, 1915, and payable March 1st in each
vear, 1016 to 1935. (Official advertisement appears on an-
other page.)

Montreal, Que.—Mr. C. Arnoldi, city treasurer, has ad-
vised the board of control not to buy $76,000 worth of Laval
des Rapides bonds for Montreal’s sinking fund, and sug-
gested that if any addition to that fund were to be made at
present, Montreal should purchase its own bonds.

Saskatchewan.—The following is a list of debenture
applications granted by the Local Government Board from
August 2nd to 6th, inclusive: Rural Telephone Companies.
—Clair, $2,500. John Dixon, Clair. Vineberg, $9,000. C.
S. Chappell, Frobisher. Albatross, $2,500. G. Archibald,
Box 705, Regina. Dubuc, Northern, $4,600. N. G. Nichol-
son, Dubuc, Zelma, $7,500. Chas. W. Cline, Zelma. Flax-
combe, North, $2,800. S. Finley, Dewar Lake.

Town of Outlook, $8,000. Mortimer Nelson, Outlook.

Village of Macrorie, $1,500. M. J. Black, Macrorie.

Toronto Twp., Ont.—Mr, C, H. Gill, clerk, received
nine bids for the issye of $12,000 5 per cent, 3o-year de-
bentures. The award was given to Messrs. Macneill and
Young, as stated in a previous issue of 7Zhe Monetary
Times. The bids were as follow: A. E. Ames and Com-
pany, $11,153; Robert Cochran, $11,478.82; Brent, Noxon
and Company, $11,364.80; A. H. Martens and Company,
$11,407; C. H. Burgess and Company, $11,441; Macneill
and Young, $11,552; McKinnon and Company, $11,355.60;
W. A. MacKenzie and Company, $11,520; R. C. Matthews
and Company, $11,520.

Cobourg, Ont.—The issue of $11,000 5 per cent. 15-
instalment bonds has been sold to the Bank of Toronto at
100.31. The othér bids recéived by Mr. B. Ewing, town
clerk, were: Ames and Company, $10,643; Bank of To-
ronto, $11,034.10; Bongard, Ryerson and Company, $10,-
835; C. H. Burgess and Company, 08.45; Brent, Noxon
and Company, $10,881; Canada Bond Corporation, $10,808;
Dominion Securities, 06.13; Goldman and Company, $10,-
451; Imperial Bank of Canada, $10,913; R. C. Matthews
and Company, $10,725; Macneill and Young, $10,026; A.
H. Martens and Company, $10,037; W. A. MacKenzie and
Company, $10,860; McKinnon and. Company, 98.505 Wood,
Gundy and Company, $10,826, ¢8.42.

Saskatchewan.—The fallowing is a list of debenture
applications granted by the Local Government Board :—

School Districts.—Hazelmere, $1,000. Chas. W. Taylor,
Creelman., Arbury, $500. M. E. Adam, Lestock. Little
Rock, $1,500. E. Vanderdriessche, Ralph. Walker, $1,400.
D. F. Scully, Holdfast. Denamar, $1,800. "P. B. Heron,

vonhurst. .

r Rural Telephone Companies.—Kent, $2.500. August
Heinrich, Davidson. Thornfield, $4,600. E. E. Hamerston,
Venn. Storthoaks, $15.000. C. E. Handfield, Storthoaks.
Bredenbury-Northern, $1.600. Leslie Keene, Bredenbury,
Young, $5,500. L. J. Preston, Young. Baring, $4,000.
Robt. Auld, Baring. South Forget. $1.000. J. W. Lemay,
Forget. Fishing Lake, $300. W. E. Turner, Duval. Soy-
ereign Village, $1,500. S. F. Stedman, Sovereign,

Attaché, Russian E

Volume 55.

sho“l"so't';ltatcgely', B:C.—The official returns of the tax sale
which with intereer % 22d subsequent taxes totalled $04,877,
e Interest and costs amounted to $111,976. Of this
ey therZ*'tgg;;()ng’as.dowmg On crown grant property, for
1ds ¢ f o

fOTe,EDalsse_d Yo tha muniCigzlitt}if tax sale, and which, there-
and SXqulésxve off e crown 8Tant property, the delinquent
terest $7e3(;ue3t taxes totalled $70,656.13, which with in-
price” to $95;7’ and costs $7,445.81, brought the ‘upset

¢ »477.21. The property sold realized $56,751-36,

on the property. The property unsold,
corporation, carried arrears and costs

amounting to $12,00 . :
perty, $30,383.28. > > > °% including the crown grant pro-

v b:forrl:tthzlro;eleds to the corporation were $45,787.16
making a total ofa$68’ and $35,803.75 net amount from sale,
be held in trust by the eery, ¢ SUIPIUS of ‘$20,047.61 will
deemed, ‘when it will ‘be regns o, UGl the property is re-
With tha amicwi Will be repaid to the purchaser, together
BrOterty iy’ ot roci taxes and 8 per cent. interest, or if the
the dali edeemed, the surplus, will he paid over to
duent taxpayers whose property was sold

MUNICIPAL BONDS AWARDED.

The followi £
noted :— lowing municipal bonds have been awarded as

Cobourg, Ont.—
Of_ Toronto. ; g

Mlgmora, ont.—$6,000 6 per cent

4 n;nson and Company, Toronto,
erle ‘

Wit 5 ’yi‘nTownshlp, ont.—$4, 405 5% 30-years, to Messrs

non and Company, Toronto ; : :

Cardale Gonsolid
p ated S.p.
20 Instalments, to Messrs;D ;HMan.—$6,ooo vy per cent.,

»000 5 per cent. 15-years, to the Bank

20-years, to Messrs,

Toronto, O’Hara and Company,
Saskatchewa =
or oot n Rural Telephone Debentures.—$67,3oo 8

'+ 15 instalments, to Messrs. H. O’Hara and

; pelfa:el;t:f)aan::ind7 ;as;eartczle;an S.D. nebentures.—$15 200
ent. i >

es;:ss,kli. O’Hara and Compa;ml/(,) Taonrgn:g i
il aa:h::ll?in.f_The following is 4 list of debentures
Rl rom August 2nd to 6th: School Distr?cts
T i \,}iPw.N3374, $1,200; Westridge, No 3553, $1,200;
Handel, No, - 0. 3504, $1,600; Ferland, No = I’—OO:
- Pérkbég3$i?f $I,7oo; St. Paul’s R,CS '§i®;o$lgmi
g age, No. 3562, $1,600; Oa’das,'No.’ 34453;:
Rural Telephone

; Companij
3 North Benso s

81,8
n, $10,000,

~—Viscount, $24,000; Hyde,

AUTHORITY FOR BOND ISSUE

—

A special
Toronto Ham‘lﬂrenera
bl t
held at H i

of bonds up to $10,000,000,
R by

BUYIN :
C ACENTS fFgRr ALLIED COVERNMENTS

The following ; :
Sod £ 1s a revised list, issued by the department

of trade com
: merc
allied governmentg:.. ’ Ottawa, of the buying agents of the

._internationa] p : ;
mesway, London urchasing Commission, India House,

rench—Hudson, B ‘ i
feal s Cant ( ay Company, 56 McGill Str -
du I,Integdai:efoull!ogx, Hotel‘Brevort, New York -e%’irggﬁ;-
" lngstere de la Guerre, Bordeau; France ;
Russia;n—Mess’ 2. Broadway., Westminster, Lon’don. :
IS.S. Ruperti and Alexsieff care Military
mbassy, Washington, D.C.’

—_—

The T
of th

oronto Railway receipts for the first seven months

€ vear decr
353. The cityre ao0 [7om $3.550,684/t0 83,256,351, or $314,-

1ty’s share decreased f
e \ : rom $66s,
o1t cammines decressed from Borso) o
014 | i st month. or $66.77z. Baeity's ok
dropped from $103,176 to $80,821, cs);r $Z§?355The il
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The Traders Trust Company

Head Office: BANK OF HAMILTON CHAMBERS, Winnipeg

Authorized Capltal...... ... coooeeneinnns £500,000.00
Subseribed and Paid Up Capital ........... $131,000.00

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

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

BANKERS: BANK OF HAMILTON

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen RBullding, PORT ARTHUR, Ontario
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7 DEBEN

Paid-up Capital$2,563,000.00
Reserved Funds 650,000.00
6,444 642,22

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

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

STANDARD RELIANCE

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

ROBINSON & BLACK
Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

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

S & ustin, ¥ C.
328 Sraninlls Hreat. Vbnornsorr BC.

Westminster Trust Company

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

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

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

INSURANCE

'WAGHORN,
GwyYNN&Co.
g:éi?&'ﬁmﬁ nl s acf‘}'-uonul

Financial & Insurance Agents Aljjance Assr., London
National Plate Glass

rokers, 1
Stock b COUVER and LONDON, England

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

KIRBY & GARDNER
OLDFIE‘LD:Nves'm:NT BROKERS

WINNIPEG

ian Managers:
Clnl‘:v:snum CORPORATION OF CANADA, LTD.

London Office:

4 GREAT WINCHESTER STREET Loxpox, E.C.

& CO.

Stock Exchange)

chool Districts constitute an
combining as they do abso-
Write for particulars.

and LONDON, Eng.

H §
°
(Members Toronto
Debentures of our Western S
investment of the higl.lest class,
lute security and high interest return.

Royal Bank Bldg., TORONTO,

AGENCY INVESTMENTS
THE INVESTMENT AGENCY RECEIPT

ISSUED BY THIS COMPANY COVERS INVESTMENTS IN
:ISRTSAT_'TEMORTGAGES ON REVENUE PRODUCING REAL

MORTGAGES HELD BY THE COMPANY ARE RECORDED
ON ITS BOOKS, AS THE PROPERTY OF THE INVESTOR,
AND ARE ALSO PARTICULARLY SPECIFIED ON THE

INVESTMENT AGENCY RECEIPT

ISSUED FOR FIVE YEAR PERIODS.

AVERAGE YEARLY YIELD IS N
(oY A

FULL INFORMATION ON REQUEST

THE IMPERIAL CANADIAN TRUST
COMPANY

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

The British board of trade’s figures for month of July
show an increase in imports of $80,858,315. The principal
increases were in food and metals. : ‘

The exports show a decrease of $172,607,555, chiefly in
coal, yarns, textiles and machinery. :

Exports for July are the largest recorded since the war
broke out. An interesting item in the exports, and which
is the direct result of the blockade against German trade is
the increase of nearly $2,500,000 in chemicals, drugs, dyes
and colours,

" COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended August 6th, 1915:—

Chambers Ferland Mining Company, 58,350; Mining
Corporation of Canada (Cobalt Lake Mine), 50,085; Mining
Corporation of Canada (Townsite City Mine), 61,045; Do-

minion Reduction Company, 176,000; Coniagas Mines,
156,185 ; total, 501,665 pounds, or 250.8 tons.
Elk Lake—

Miller Lake O’Brien Mine, 48,000 pounds, or 24 tons,
The total shipments since January 1st, 1915, are now
18,444,873 pounds, or 9,222.4 tons,

RUSSIAN MARKET FOR CANADIAN FURS

Mr. C. F. Just, special trade commissioner té Russia,
has written the department of trade and commerce, Ottawa,
from Moscow, with reference to the opening for Canadian
furs in Russia. The president of the Fur Division of the
Moscow Society for Commerce and Industry, which is the
chief market in Russia, informed Mr, Just that determined
efforts were being made by the local fur trade to free them-
selves from the Leipzig market, and cease all dealings with
the German fur people. Whereas Leipzig hitherto had taken
largely the Russian raw fur and resold the finished, goods
to the Russian market as well as other furs purchased in
London, New York, etc., Moscow in future wished to do more
of the finishing processes herself, and, at the same time,
endeavor to come into‘direct contact with London, New York
and other important fur producing and fur importing centres.

It is thought that this move on the part of the Russian
icople should prove of interest to the Canadian fur trade,
especially as the society in question would be glad to hear
from and answer any questions which Canadians, who are
interested. may like to put to.them. Moscow can already
supply finished furs, such as squirrel, squirrel tails, ermine,
marten—ij.e., stone and baum marten (the Canadian marten
being known as the Camadian sable), white hares and Per-
sian lamb. They would now like to be informed what classes
of treated and finished furs the Canadian fur industry is in
a position to supply. Canadian firms therefore, who are
interested in the export industry of furs, and who wish to
embrace this opportunity are invited to open up correspond-
ence with the president of the Fur Division of the Moscow
Society for Commerce and Industry.

Considerable business was done in London last week
in insuring with'referenCe to peace. Four guineas per cent.
and later five guineas were charged to cover total loss in the
event that peace is not declared between Great Britain and
Germany by September 30, 1917.

As health is the best wealth, so the conservation of
health is the highest form of economy we can possibly
bractice, is one of the terse statements of Dr. Webb, medical
director of the Mutual Life Assuranc,e Company of Canada,
in a little talk issued to the company’s prospects and policy-

holders. § % p s

i ial experts figure that war depreciation has cost
hold:}:a:flilecurai“- t}}roughout the worldf $2_0,000,ooo,p90_
Based on this depreciation of 11 per cengt., orelgmn Securities
held in France, having total value of $8,000,000,000 on De-
. ber 3, 1913, and domestic securities, having a value of
S«E[:ut 314,000,600,000, have depreciated $2,090,4oo,ogq. Ney-
marck estimates total value of the world’s Securltle“s was

$170,000,000,000.

«
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ONTARIO CROP LOSSES

A loss of $20,000,000, aside from the extra expense
required to harvest the crops in their present condition, and
the necessary Iearrangement of other farm work, is the .esti-
mate by . Hon. James Duff, provincial minister of agricul-
ture. of what the recent storms have meant to the farmers
of O)ntarlo.

“But while the damage has been great, there is no cause
for pessimism,’”’ stated Mr. Duff. ““Ontario will still, unless
future conditions prove very disappointing, have a good aver-
age crop, and possibly a little better. The loss represents
to a considerable degree the difference between a good aver-

age crop and the almost record crop which seemed to be
promised two or three weeks ago.”

 TRYING TO FIX CAUSE OF FIRE

. Several witnesses were examined this week at the inquiry
into the cause of a fire in Max C. Sellar’s home, 86 Buller
Street, Montreal, last week. Some thought the fire was
caused by candles which had been left burning, according
to religious rites. Another suggestion was that a cigar-
ette butt was at the bottom of the affair, while the last theory
advanced was that a stove which had been lighted on Friday
night and left burning over the Hebrew Sabbath, had caused
the fire. The story of the stove was told by Mrs. Sellar.
1,(-” son Jack had been smoking' cigarettes, he said, and had
aid a stub on a table before he retired. Mr. Sellar was
asleep and knew mothing of the affair.

. Fire breaking out in some cotton waste, was the reason
glven for the blaze in a vacant house at 504 Lacordaire Street

on Wednesday last. Plumbers had been working in the
Place, and left the waste about. - e

FIRE LOSSES ARE LICHTER

. The losses by fire in the United States and Canada dur-
Ing the month of July, as compiled by the New York Journal
of Commerce, were unusually light, aggregating only $o,-
006,800, as compared with $17,530,800 for July last yea'r and
were less than half the figures charged against July ’1913
when the record showed a total of $20,660,900. Thé,lossesZ
for the first seven months of 1915 reach a total of $112,397,-
800, as against $150,558,050 for the same time in 1914, The
following table gives a comparison of the losses by fire for
the first seven months of this year, with those of 1914 and
1013, towether with the monthly losses for the balance of
1914 and 1913 :— .

1913.

1914. 1015.

January oo $20,103,250  $28,204,700  $20,060.600
February ........... 22,084,600 21,744,200 13,081,250
Mar_ch .............. 17,511,000 25,512,750 18,786:400
{\\/Ipnl ............... 16,738,250 17,700,300 18,180,350
Jug;lve ................ 17,225,850 15,507,800 11,388,450
e e 24,942,700 20,348,000 10,808,050

RERY o a6 ey b 20,660,900 17,530,800 0,006,800

Total for 7 months.. $120,356,550 $

the yr;}cl)ixtﬂhl oz)zfe tt}’]{ Times' estimate of Canadian fire waste for

in June and $2 61’13;’ Iv?:lgsa$773’26g’ ke S0 WHD Bya0756
’ ) ear - 1

tendency was towards a gmall?fcl.ossAs S o e

150,558,050 $112,397,800

Ll o
oper‘z?tir:g'talofotfh 1’687- railroads, both operating and non-
bk §5 6<e)o nited States, with capital stock valued at
i sto;kh ,ﬁiOO,ooo, are owned by a total of 622,284
e olders, according to an analysis recently
o e urelau‘of Railway Economics. The bureau in-
e afna ¥Sis all the railroads of the country with
: }23101’1 ..c; a few the data for which were not available.

n view of the Importance of the st
I : im ren
off}ger::irvelsl the British Treasury has instructed the post-
all public departments making cash pavmentp t
oold whenever The publisc ig

gthening of the
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WM. JENNINGS O’NEILL

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

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

ELECTRIC RAILWAY CHAMBERS, WINNIPEG

If interested in

MUNICIPAL BONDS

Send for Sample Copy

THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway = New York

RECENT FIRES.

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Belleville, Ont.— August 6 — McLaughlin Company’s
garage. Loss, $3,000. Cause unknown.

Judgeville, Ont.—August s—Willow cheese factory.
Loss, $1,890; insurance, $1,000. Cause, oil stove explosion.

Niagara Falls, Ont.—August 4—Col. Cruickshanks’ resi-
dence. Loss and cause unknown.

owen Sound, Ont.—August 8—Two barns on adjoining
properties of Mr. John Leask and Mrs. Oliver. Loss, $1,000.

Cause unknown.
saskatoon, Sask.—Fire Chief Heath’s report shows the
i loss :— :
fouoﬁ:ll;gm—-Mr. M. Filer’s barn. Loss, $75; no insurance.
Cause, children and matches.

yarmouth, N.S.—August 8—Mr. Knowles E. Crosby’s
residence. Cause, explosion of acety}ene gas plant.

Toronto, Ont.—Acting Fire Chief Smith’s report for
week ended August 4th shows the following losses :—

July 27——Automobile of B. B. Hunter. Cause unknown.

ossju?vsoz‘z)S——Building of Canadian Oil Company, Limited,
5-12_ Strachan Avenue. Cause, ignition of boiling varnish.
Los 100.

Sj’uisy 20—Building of Lion Dress Company, 251 Queen

Street West, owned by E. Schwartz. Cause unknown. Loss,

' . building, $200. ;
cont‘?slt;, ;;sox_’_olgowdling of Mrs. J. Sutcliffe, 1 Cornwall
Street, owned by Miss Pamphilon. Cause, lamp upset. Loss,
$Ioo:’building, $100. Automobile of Wm. E. Welsh, 1416
Queen Street West. Cause unknown. Loss, $200.

August 2—Dwelling of Richard Ball, 51 Carr Street,
owned by Mrs. M. Torpey. Cause unknown. Loss, contents,
$100; building, $200.

August 4—Store of
owned by A. W. Austin.
$500; building, $25.

f Jacob Davis, 55 Queen Street West,
Cause unknown. Loss, contents,
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MONEY MARKETS

Messrs. Glazebrook & Cronyn, exchange and bond brokers,
Toronto, report exchange rates as follows :(—

z Buyers. Sellers. Counter.
NN NS o s e T 7-32 pm % pm % pm
Mont. funds’ S0 o par par % to %
Sterling—

Demarnd v ko e $4.74% $4.74% $4.76%

Cablasic. m ol i $4.75 $4.75% $a.77%

Rates in New York for sterling demand—Actual,
$4.73 3-16; posted, $4.7336. Bank of England rate, 5 per
cent. Open market discount rate in London for short bills,
5 to 5% per cent.

BANK CLEARINC HOUSE RETURNS

The following are the bank clearing house returns for
weeks ended August sth, 1915, and August 6th, 1914, with
changes :—

Aug. 5,’15. Aug. 6, '14.

¥o§1trca1 e $*44,949,238 $ 49,755,605 — § 4,806,367
“9101}19 R 34,550,443  *37,337,086 — 2,777,043
INBIpeR o vl 17,655,230 25,405,527 — 7,759,297
Vancguver e e N 5,396,297 0,028,705 — 3,632,408
gtm\ya coeesiaes 3,562,676 4,401,175 — 838,400
AFRYY: oot s 2,221,443 4,302,042 — 2,170,500
Quebec i it 3,445,071 3,710,504 — 274,433
Equnton A 2,015,014 3,286,524 — 1,271,510
Hamilton . ....... *2,808,208 3,268,821 — 370,623
cht_qna RN 1,557,530 2,657,788 — 1,100,258
Hah'tax R 2,183,224 2,465,379  — 282,155
ROE A vt i <o 1,640,676 1,797,386 — 156,710
l:ondon S kioe S *1,697,378 1,778,407 — 81,119
St. John 1,680,384 1,818,203 — 137,819
Saskatoon . i 670,464 1,055,460 — 376,005
M()()se Jaw ... . . 524,060 809,671 — 285,603
Fort William ..... *323,164 002,842 — 57('),(778
Brantrord .. .00 e 486,631 496,505 — 0,064
Brandon . ........ 464,766 480,106 — 24,340
Lethbnc}gc L oeean 351,054 415,745 — 64,601
New' Westminster. . 248,567 300,825 — 151,258
Medicine Hat ..... 158,623 386,776 — 228,143
PeterBorol i tahi 450,024 553,657 — 93,733
ity ) R SR $120,158,071 $156,621,028 — $27,463,857

* Five davs only—Civic Holiday.

MONTHLY CANADIAN BANK CLEARINGS

o1 The fI?IHOWingf are }:he figures for the Canadian Bank
earing Houses for the months of July, . ;
1915, with changes:— FLY 193, BuL T,

July, 1915.  July, 1014.

Montreal . ...... $211,147,708 $268,847,083 — 00,2
Toronto . ....... 161,700,150 198,337,75? -—$ gg:gzgisgg
Winnipegaio il 75,614,528 108,760,139 — = 33,145,611
Vancouver . 23,712,152 38,574,400 — 14,862,257
Otfawa 28 Lo o 17,321,604 17,717,427 — 305,733
Calgary . ....... 11,404,102 20,870,600 — 0,475,507
gctllebec S R 14,374,764 15,741,169 1,366,405
. monton . ..... 8,567,282 15,317,000 — 6,749,727
amilton . ...... 12,832,549 13,434,067 — 602,418
IYI“:lt'(fma 0T L s 6,588,614 11,081,270 — 5,392,656
Ra ifax . ... 9,587,722 9,558,076 + 20,646
Legma G e b 5,004,120 8,233,056 — 3,220,827
Sondon R s 7,679,220 © 7,807,314 — 128,004
.St. k]ohn ........ 7,118,322 8,004,476 — 076,154
Niws ALOON oo n 2,074,844 4,000,469 — 2,015,625
Foose Ja.w ..... 2,443,277 3,770,564 — 1,327,287
ort William 1,058,550 4,154,262 — 2,195,703
B AN tiore. & 2,325,666 2,700,258 — 383,502
Brandon . ...... 2,058,848 2,052,879 . + 5,069
Lethbridge . i B ogn.056 1,730,054 — 441,008
New Westminster. 1,174,001 1:786,407 '~ 612,406
Medicine Hat ... 702,606 1,708,034 — 016,328
Peterboro’ .. ..... 1.674,058 1,768,868 — 03,910
Totali it $580,361,757. $767.066,344 — $178,675,817
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DIVIDENDS AND NOTICES

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 114,

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending the 31st August next,
and that the same will be payable at the Bank and its
Branches on and after Wednesday, 1st September, 1915, to
shareholders of record at the close of business on the 16th
day of August, 1015.

By Order of the Board,
ALEXANDER LAIRD,
General Manager,
Toronto, 26th July; 1915, .

UNION BANK OF CANADA

DIVIDEND No. 114,

Notice is hereby given that a Dividend at the rate of 8
per cent. per annum upon the Paid-up Capital stock of the
Union Bank of Canada, has been declared for the current
quarter, and that the same will be payable at its Banking
House in the city of Winnipeg and at its branches, on and
after Wednesday, the 1st day of September, 1915, to Share-
holders of record at the close of business on August 16th
next.

The transfer books will be closed from the 17th to 31st
of August, 1915, both days inclusive.

By Order of the Bonrd, G. H. BALFOUR

Winnipeg, July 1sth, 1915. General Manayger.

THE ROYAL BANK OF CANADA

DIVIDEND NO, 112

Notice is hereby given that a dividend of Three per cent.
(Being at the rate of twelve per cent, per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be pavable at the bank and its
branches on and after Wednesday, the 1st day of September
next, to shareholders of record of 14th August.

By order of the Board.

- E. L. PEASE,
; General Manager.
Montreal, P.Q., July 16, 1915.

.

CANADIAN PACIFIC RAILWAY COMPANY,

Dividend Notice.

At a meeting of the Board of Directors held to-day, the
following dividends were declared :—

On the Preference Stock, two per cent. for the half-year
ended 3oth June, last,

On the Common Stock, two and one-half per cent. for the
quarter ended 3oth June last, being at the rate of seven per
cent. per annum from Revenue and three per cent. per annum
from Special Income Account,

Both dividends will be paid on 1st October next to Share-
holders of record at the closing of the books in Montreal, New
York and London, at 1 p.m. on Saturday, 21st August next.

All books will be re-opened on Thursday, 7th October
next.

By order of the Board,
W. R. BAKER,
Secretary.

Montreal, oth August, 1015

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
half per Cent. upon the paid-up Capital Stock of this Insti-
tution has been declared for the three months ending 31st
July, 1015, and that the same will be payable at its Bank-
ing House in this. City, and at its Branches, on and after

Wednesday the First d f
i Fnd T;x ; September next, to Shareholders

By Order of the Board,
FREDERICK WILLIAMS-TAYLOR,
Montreal, 23rd July, 1915, SOt e

TENDERS FOR PULPWOOD LIMIT

Tenders will be 4
i i received by the undersigned up to and
}2:’:’&"‘3 I‘K"d"eSday. the fifteenth day of Septembl::r, 1915,
of the Transcontinentl Rogoyer, Secr 163 Situated nort
: coorental Rallway, west of Lac
of E;ghzh River in the District of Konors ac Seul and south
N a:ri’:nrers. shalj _State the amount they are prepared to
for spruce uasm‘ln z?)(idmon to the Crown dues of 4oc. per cord
. per
other rates as may fr(?m tic;x;dtofor other pulpwoods, or such

b: criequired to erect a mill or mills

] : nd to manufacture i
. : the woo
fv i&ei; lguélﬁetilr’;:vaxggei r<‘>f$0.1';)tano——tbe paper mill to be eeeé?ég
it P uch place as the Lieutenant-Governor
arty i i

e t:;‘;:r makmi tender will be required to deposit with

Tiabce Ofathx:all;rgsi nccheeq?eopatya_blefto the Honourable the

h 01 Untarlo for ten per cent. of the

atrhci:rx)rwtender, to be forfeited in the event of their

an agreement to carry out the conditions,

on or near the territory,

not enterin
etc.

T_he high_est or any tender
Or particulars as to desc

not necessarily accepted.
be invested, €tc., apply to the

ription of territory, capital to
undersigned,

Daid‘ f.or..~ © unauthorized publication of this notice will be
Mini G. H. FERGUSON,
Toronto, June Sth:mxztle;_ of Lands, Forests and Mines.

DEBENTURES FOR SaLE

DEBENTURES FOR SALE.

Tenders will g )
Saturday, SeDtEmbgf 4‘;%Ce1ved by the undersigned up until

dollar 4 ! for the purchase of 20 one hundre
payableei’/[e:::}:elss?e-armg date the 1st day of September, 19:5?
Bank, Winnipeg, In each year 1916 to 1035, at the Imperial

JOHN D, CUDDY, Secretary-Treasurer,
Sanford Consolidated Schoo] District,

Sanford, Manitoba.

T : .
‘mctshfgrRﬂ:\ssxlan government is reported to be placing con-
carly $250,000,000 worth of war Mmunitions in the

United States. The C .
Montreal, may }zetz s};l';:(.han Car and Foundry Company,



000, Tuxedo Park Compar¥y = Tgiine
* Caterers, Limited, $10,000: d Storage, L
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NEW INCORPORATIONS

—

New Companies Mainly Have Small Capital—Charters in
Seven Provinces

Canada’s new companies incorpor:}ted thlls “f e<li\ i?\usxﬁ\?:;
50. The head offices of these companies are ocqs:: e vl
provinces. The total capitalization amounts :0 ;('):/in,ces in

Grouping the new concerns according Otﬁe tollowing
which the head offices are situated, we have

results :— No. of i et e
Province companies. Capgg?ozz:)t‘;gn.
ODEATIO b s eslotamsigioe siare e s 6 260;000
British Columbia «..coccvee” E - oo
OHebec / [hrss il oo hoere ¢ 2 s i
Allerta: - sy s aemtivg thaces xf 2 i
Manitoba | s esssisashrsesre u; oy
Saskatchewan  ...oeeoncecert? : e
New Brunswick ....e.ceeocet” X

50 $2,274,825

i i ist of charters granted f:lprm_g this
weel\-’ril;]e cf;),l}gc‘ivalf’g ’11‘511;1 }:;d office of the.cqr.t;‘pax;; ;Z:l;t‘:)itr:
in the town or city mentioned at the be‘g,nnal;ld‘i;rectors:——
graph. The persons named are provisio

Castor, Alta.—Walters, Limited, $10,
Langley Fort, B.C.—Deep Creek Farm-,
Regina, sask.—Moore-Light Comgan;w,“my
Cirvin, sask.—Girvin Telephone Company,

000.
Limited, $150,000.
Limited, $50,000.
Limited, $1,-
o i ble Houses, Limited, $10,-
Victoria, B.C.—Canadian Portabl€

—E. J. Ellis Lumber Company, Limited,

000.
Wynyard, Sask.

8100’000' P .
Spirit River, Alta.—Spirit Ri

ver Lumber Company, Limit-

- '\};Azﬁ’eosot?t.lry sask.—Aylesbury Telephone Company, Limit-
; ¥
ed, $1,000. _.p. H. McDonald & Company,

I Fort Qu'Appelle, Sask.
imited, $20,000.

ll:)illa?d, sask.—The Dollard Fa
Limited, $20,000.

Dundurn, sask.—The Levenick Merc
Limited, $20,000

Hamilton, Ont.—George Fsrtld];ir;d:. C‘:E"f"‘“ -
$40’0l20'rtlj oy Tg'iﬁrﬁﬁfﬁf Lumber (é:n:;):nny, Limited,
89’80(; L"E"" Ste.tszm, G W\ZVE:ML’?S:;:;;;Y o: Weiland, Limit-

Welland, ont.—Italian Win

, H. Florentino. B
ed, $40,000. G. Danovaro, A.; Nero Gaskatchewan, Limit-

s ton & Boon, 22 i
ed gt:g?o?"’gﬂii N{:?cnhsants Mutual Fire Insurange Com
pa;:y. g dwood Rural Telephone

—The Goo o Sioanioh, ]
Comg::xl;tol',‘ix:iltz?’ $g<l:,t000. S. B. Gordon, J. K. Simpso
A. Blair.. Coe, Limited, $25,000- The
_G.—Millar and C0¢ d and Gravel
Capi‘tlaalnfl‘::{:;: B ited, §as,000. Standard X
Company, Limited, $50:09%  ypoop Limited, 875,00 L.
Montreal, Que.—Montred 3. Holmes. M. Jaslow,

rmers’ Elevator Company,
antile Company,

Limited,

o . iy
Exm“}tecll) é\lllaéll&igt, EP %t.Bélzigain, L. Guerin, B. P. ey
mond. G i yvestment

: I
Winnipeg Man,—Assinibold héortg:ﬁ?s::,d .n O’Kelly,
e 3 & . actoe ,000.
e e s i Comp, L 8
WG, Richasdsas, T Madel}éas ‘and‘ 0Oil Company, L‘imited.

‘e ont.__TorontOL Johnston, W. T. Sinclair. R:

: . L. Macaulay, R. F. C. Higgins,
%?gﬁ?fs and Son, Limited, :gg;fj%oak and Suit Company,
iggi eson. 2 . Lipson.
§Euitey . R, I ellet, J. Perkins, MLimited $5,000
ited, $40,000. v Dunhamr ted, 1 8sor
Edmonton, Alta.—A © o Magrath, Limited.

 ited, $100,000: 000.  Phoenix
Magrath Hartt, Limited, $190.57;ieed, 820 Gons. Limited,

imited, $2o,000. o
$20,000. Western Transfer an
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Calgary, Alta.—Mason & McNeill, Limited, $20,000.
Building and Loans Company, Limited, $100,000. G. S.
Whitaker Company, Limited, $25,000. The Calgary Live
Stock Exchange, Limited, $500,000. The Northern Alberta
Enterprises, Limited, $20,000. Alberta (Province), $200,000.

Saskatchewan,—The following rural telephone companies
have been incorporated, the particulars being given in order,
namely, head office, capital, name of company and number of
shares. The words ‘“‘rural telephone company, limited,”’ ap-
pear after the company in each case.

Clair, $150, Clair, 30; Semans, $250, Collingwood, 50;
Kendal, $500, Dandy Rose, 100; Logberg, $200, Logberg, 40;
Regina, $100, Albatross, 20; Bridgeford, $300; Bridgeford,
60; Swift Current, $250; Durban, 50; Kennedy, $125, Hub,
25; Fort Qu’Appelle, $150, Ormiston, 30; Togo, $500, Togo,
100.

MANITOBA COVERNMENT'S TELEPHONES

The annual report of the Manitoba government telephone
system for the fiscal year ended November 30, 1914, Shows
a surplus of $56,067. For 12 months the revenue was $1,-
824,115, and operating expenses $1,340,365, with $421,681
interest charges,

ALLAN LINE CHANCES

With regard to the Allan Line changes moted on page
24 of this issue of 7he Monetary 1'imes, a Canadian Asso-
ciated Press cable says that Mr. Hugh Allan, chairman of
the Allan Line, states that so far as services in which the
public is interested are concerned, these will be conducted
as formerly under the management of Allan Brothers in
Britain and H, and A, Allan in Canada.

A report appeared in London, England, that refrigerated
meat from Canada had been sold in Paris for seven pence
halfpenny a pound, or 13 pence below the present price of
fresh meat. It is learned this was mot Canadian meat at all,
but inferior meat from America.

Nothing has as yet been decided regarding the site of
the Ontario provincial hospital in England, and statements
so far published are premature,

CONDENSED ADVERTISEMENTS

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

FOR SALE, $2,000 Bonds of Lake Huron and Northern
Ontario Railway Company of Bruce Mines, Ontario. L. N.
Rosenbaum, 8o Wall Street, New York.

-

WANTED.—A thoroughly experienced fire insurance man
wants position as inspector or branch manager for some good
board company. First-class references as to ability and char-
acter. Care Box 1377, Vancouver, B.C. g

THE NELSON CLUB CICAR COMPANY, LIMITED,
Nelson, British Columbia, wants side lines to handle, on
commission. Our traveller covers the Kootenay district every
month. Reference, Royal Bank of Canada. Address, Nelson
Club Cigar Company, Limited, P.O. Box 701, Nelson, B.C.
P.S.—Have good warehouse and wholesale liquor license.

+

MUTUAL OF NEW YORK BUYS CANADA NOTES

Mr. A. E. Donovan, M.P.P., of the Toronto office of the
Mutual Life Insurance Company of New York, reports that
his company has taken $1,000,000 of the Dominion of Canada
$45,000,000 of notes issued recently, and the New York office
forwarded a cheque for the amount to Ottawa a few days ago.
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DOMINION SAVINGS BANKS | POST OFFICE SAVINGS BANKS
i
ety Dr.
Do;;olitl Total Witlm}rnw- B:;)i:nce on | ALY 1918 (R,
or als for Ju
SANE June, 1915 | Deposits June, 1915 1915 25 I
| $ cts. $ ots.
v | !
|| BaLANcE in hands of the Mini t
Hanitoba Pl B oetel B octsl B octs. || of Finance on Xth April, 10153,605,175,12] " irCRAWALS during 840,260.38
an — | » 2 | INTERRE SRe MONEIDR. s ssnccee o o
WIRDIDOE. «ccconsrncsrosscrnss 4.133.00) 563.760.22  4.821.61) 563,937.61 || Darosire in the Post Office Sav-
, ngs Bank during month....... 611,692.93
British Columbia : -l ’ s 692,
Victoria 24,634.,5i 1,171,270.00 l&.ﬁo&.lb: 1152 614,55 'ruu"n: érom Dominion Goy-
ernment Savings Bank durin,
land : p R
b oot O 34.931.72: 195280127 32.475.98| 1.920,027.29 PUR S
Pr
Do Bruboviolt: L1800 270.847.18 1 mul 178.180.02 }""::l'"f't“"““‘
-y W eTsI70[ SHT03T05  740215] 550581490 deteof Sanciay 2
| eIk Vs Teisass
mdin Mines....oovvevvrennns P T TR T| LRPERTTRLIR] PPPPR TS AR BPOSITS transferred
ﬁh’:r:z.... vesesss|  8,225,00( 37982539 3‘z,s,w: 476,547.80 5"'1: 3“‘.2‘ SevitgsDact ,:::
PIORRL. ccvonrsrvorrsssaneann]ices o s Al v del e nited_ Kingdom to, the Pony
3:"'.',‘::&" : lrlgm 154, o |§:6£, ;fisglggg ce Savings Bank of Canada|  5,835.56
e T UL LT B B || eramaesscrusd n Descators
Lunenbur.... denseenens seniven o B T on Slst March, 191 (catimare)
CEOU. v vnnnn T R EER e K e | S R by et & S (2 O
T ol TN e egy | .
Bhelburne...oooivivvrarsrnnine 2,837,868 9:8, 25| 2,641, g NTEREST allowed 5 ALANCE at the credit
Bherbrook 19500 108.057.87) ZUG10 10085477 on accounts  closed " during of Depositors’ sc-
WALINOS: «ousosessssronsasseses 72200 17482843 032.74|  139,865.60 MONwcers’ . evouninrernss counts . <on s blar
B -'___ —_— | ——— e A5 1,186.01/| May,1915........... 39,403 627.24
TotRlSB ¢ osscsas Cersesnnsens 158,363 82/ 14,086.355.19|  183,240.73 13 90%,114.46 FUBDEE SvaEion —_—
t 140,243.887.62 40,243 887.62
RSN NT FINANCE
~ PUBLIC DEBT W16 | 1015 KuveNug
----- o, R eomraTiog oo AND EXVENDITURE ON [Totu: to 3lst Exp
P.‘;rb.llnull::l.é;nndn ........ 9Ilﬂ.‘m')“(;‘i;|n:::.t:\:ml—slnkhu Fds. lﬂ.w.w:l't;l' Efgg’qu,ﬁf,ﬂ'i“i"’ P"f July, 1915 .:2;2:;;.1? '1323.""' }glt;l %ig
Payable in Bogland .......| 362,703,312 40 Other Investments........| 106,965,309 43 —————— —
Temporary Loans. .| 100,673,684 22| Province Account: | 5296327 0 Revenug— s e 5
B ank Circul'n Rede: .| 5.704,534 31 Miscel. and Bkg. Accouuts | 150,859,007 66 | C 27,467,544 55(Public Works, Railways $ cts,
Dominion Notes .| 162,043,872 11 —— e 6,412,816 57|, and Canals............ 8,883,344 94
Bavings Banks 53.“0.%? l;(;i Total Assets, ........ 270,911,451 80 ool | 47001000 00| Railway Subsidies......| 357,257 65.
Trust Funds..... 10,251,061 77| e anals| 4,550,546 88
. v 11120,481 20 Total Net Debt 31st July... | 163,745,002 55
e B Aecounte.| 37467374 30 fotal Net Debt 30th June.| 450,287,721 39 P B
jotiecraiih abimibeted ——— 15,848,352
734,600,544 35 tncrense of Debt.......... 13457571 16 | Bxpenoirune mﬁ Total 9,240,662 59
e ——————— — e - 3 ‘ML;_,,_M_.‘_ M v oy .240,
BANKS’ LAT
CHARTERED B, LATEST STATEMENT, JUNE, 1015
B
. ASSETS Li'::;:‘l‘ll‘:;':!“a'. A $17,491,566:
gnfrtn: g:}n h: Cnnhul ......................... Al Eananahvanee sy lg,gﬁ.g‘g Other Assets............ g‘?ﬁgﬁ
curren 0 CIO8WHEre: oo iciianiviiiiaiiiae 071, 1y e
Dominion Notes ia Camada. ...\ /" 131205 01 e
Dominion Notes elsewhers ..............c.ooiiiiviniieninesinnne v LI
Deposits for Security of Note Circulation. . ....oo..veviereenenes 6,777,602 Capital Authorized .. S 866,
oot Ay - P F 1 5,500,000 Capital Supporized i+evsevess i, suvane e
‘Notes of other Banks ..... 11,567,327 Capital PAld Up..,...oooorero oot s 113,084 389
Cheques on other Banks... 39,033,106 Reserve Fund...... .. LS 000008
Loans to other Banks in Canad BRNEAAS S H s anedas o s iNAes Notes in Circulation.. 99,625 426
Balance due from other Banks in Canad. 5,875,018 Balance due Dominion Govermrma " o teressesnrons 625,426
Balance due from Banks in United Kingdom 22,280,043 Balance d Bois Sovernment. .. e
D:o from elsewhere............... Taavensnpos = 10,710,564 Depm(i::s :ne DP:ovin::’lnl Governments. ...........ccoounenes 3 ‘999'
Dominion & Provincial Government Securities. 11.518.1% Deposits after ll'i’n:t?ce' ......................... é&%l-?gé
Canadian Municipal Security........ S PR it sagvcsnnse 048,039 Deposits elfewhibre. . ... . il s A lasratt ey 112,242,501
Bonds, Debentures, And StOCKS . ... .00\ cuesansssonersnerinns 76.501,650 Baiance due Banks in Canada. - ... @ 2l ot 7,816,522
Call and Short Loans in Canada... 73,648,187 1 ce due Banks In Canada. ... uiiesionis stvives 816,522
1 ARd Short LORNS, S1S0WHELS oesssis rere o tttten Ao tedes 24'604 475 Balros due Banks in United Kingdom. . 8,866,
g:rr:nt Loans in Canada.... Rdie o 1034154 Bm’.‘"“ dlil; Banks elsewhere...... w'(g:l;'-“s
Current Loans elsewhere...... ciee 30,2731120 Accepiz:i:e ;d tovn of Coadd 9,902,624
Loans to the Government of Ca A 5,000,000 Other Lii‘blllni it 2,520,750
Loans to Provincial Government: 4,127,359 ; G'Fog S
Loans to gnﬂi‘clv-"““ o lg.aalg.sw Liosns to Divectors s i, o R e T e 8,515,214
g::{‘g‘:tnt: other than lzank Premises 4:103:%% ::::::: ggir:i,:ig Notestiald:; . 0BG L8 mnitin v innice 13}:%:3295
Mortgages on Real Bstate .....coooiniiiiiiiiiin 1,678,400 Greatest AMOunt in CircUlAtion. .. ... .ceseeesenenssminereiniaans 103,166, 744:
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wesk ExoEp Ave. 11TH| Price Sales Dw;nx ExoED Auc. 111n Prlc: Sales (Week Expep Avo. 11tn l“,‘r:::' Sales |Week ENDED Auc. 1lTH ng:i?et Sales.
e s— e gy OB, oo vus's darin g i T ST - R B R
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H. W. BALDWIN, C.A.

Cabl: Address: " Baldow,

WILLIAM DOW,

gLYTHE, BALDWIN & DOW
artered Accountants, Auditor
Jackson Block, Jasper Ave.

British Office: 45 Wes
Edmonton,” Western

s, Trustees,

E., Edmonton, Alta.
t Nile St., Glasgow. Scotland

F.S.A.A., C.A,

Secretaries, &ec.

Union Tel. Code.

|

Merchants Bank Building,

B. R. C. Clarks
. on,
H. D. Lockhart Gordon.

CLARKSON, GORDON

c
HARTERED ACCOUNTANTS, TRUSTEES,
15 Wellington

Established 1864

& DILWORTH

RECEIVERS, LIQUIDATORS
Street West, TORONTO

G. T. Clarkson.
R. J. Dilworth.

CHARLES

p. C

CHARTERED ACCOUNTANT & Aupl
Ontario & M

808 Sterling Bank Bldg. .

anitoba.

ORBOULD

TOR,

Winnipeg

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

WINNIPEG and NEW YORK CITY

Hubert Reade & Company

Chartered Acco
untants
407-408 Quebec Bank Building Winnipeg

TrLernone Main 181

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO

h !
artered Acc ountants Auditors Trustees Liguldators

Winnipeg  Saskatoon Moose Jaw London, Eng

L ——————————

WEYBURN

A i M DALE

CHARTERED ACCOUNT

ANT
SASK.

S R L R e

EDWARDS,

.7,:8 é-lt’ndqn Building, Pender
201 Rectrlc Railway Chambers
oyal Trust Building, St- J

George Edwards. E.C.
w

w
LETHBRIDGE, ALTA
MEDICINE HAT, ALTA.
W. A. HEKNDERSON A. B.

Chartered AccO

G. S. LAING F. C.

ESTABLISHED

Henderson, Reids
CHARTERBD A

WINNIPEG
g erson & Co-
A. Hend Acadia Block

LAING and

Chartered A

am.s Street

“Gisson I

s. TURNER

Trust and Loan Building,

WINNlPEG‘_// ;

JOHN B. WATSON

omCin:muun ACCOUNTANT AND AUDITOR
cial Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

MO
JHARTERED ACCOUNTANTS

é?;";l"i‘l Lite Building, 20 Victoria Street
erald Buildin~ Fiss: Street West

CALGARY, Alta.
VANCOUVER, B. C.
WINNIPEG, Man.

o Avenue
; MONTRB‘Ak. Que.

wards,

o Arthur. ‘H. Bd F.C.A.
. H. T;ompson H. Percival Edwards

W. Pomeroy Morgan
Osborne W. Borrett Chas. B

. White

1882

Gibson & Co.

CCOUNTANTS
5089 Electric

Railway Chambers

" 402 Huckvale Block
p. Reip BasiL JONES

R s
JENKINS &
AS

SIGNEES
untants

156 TORONTO STREET
BUILDING .-

52 CANADA LIEL__//‘—'
WILLIAM GRAY

HARDY

Trustees

TORONTO
MONTREAL

TURNER

ccountants

McCallum Hill Block,
REGINA

:

Rutherford Williamson & Co
Chartered Accountants Trustees and Liguidat
%6 Adelalde Street East, Toronto 2
;(;:};:iSPOND??TJS '::1‘ Cable Address—"' WILLCO."
. John, N.B. Winnipeg Vancouver

Orders for the new issue of H, M. P, Eckardt's

Manuat of Canadian Banking
R vt 3250

The Monetary Times Printing Company, Toronto, O
s Ont,

The Great West Permanent
Loan Company

gaidup Capital c.coevveee $

L e R S SR e 2,400,484.07

L RS S e T b 678: Sot
................... 7,100,546.11

52 DEBENTURES

ﬁnkAuthorized Investment for Trust Funds
sk for Booklet ‘‘About Debentures.”

EDN:\(’)I::&K;EG‘ TORONTO, REGINA, CALGARY
L01\.1l,)SA‘SKATOON,VANC(’)UVER, VICTORIA
ON, ExNG. EDINBURGH, Scor.




CANADIAN SECURITIES IN LONDON

38
Dominion
Canada, 1909-34, 34%, 88/4*
ax')‘o.. 1938, 3%, 83

Do., 1930.50 stock, 35%. 824,
Do., 1914-19, &

g’bga 2‘ 2

- 1940-60, 4%, 924, 2, 3,

rn)g.. 1920-5, 44 .mi.a.si.eh
‘ Provinelal

Alberta, 1938, 4%, s§i'

I 4%, o1l
Do., y >
British Columbia, lgﬂ. 8%, 76*
Do., ' .
Manitoba, 1923, 5%, 99*
Do., 1928, 4%, 88*
Do., 1947, 4%, 87*
Do., 1949, 4% 90°*
Do., 1950 nt‘)ik. 4%, 874
., 1983, 43%, :
NGD\:I) Brunswick, 1949, 4%, E‘Ii'
Nova Scotia, I{N‘I_.I 30.‘%,. 794

" 1004:64, 41%, 931*
Do., 1934:64, 4.l' ,
Ontario, 1946, 3§%, 80}*
Do., 147, 4%, 89*
Do., 194565, 43 %, 92}
* Quebec, 1919, 44%, 961
Do., 1928, 4%, 924*
Do., 1934, 4%, 91
Do., 1947, 8%, 77*
Do., 1954, 44%, 933 .
Saskatchewan, 1949, 4%, 84
Do., 1923, 4
Do., 1919, 4§%, 084
Do., 1951, stoclk, 4%, 834
Do., 1954, 43%., 914"
Municipal

Igary, 1980-42 4%, 874*
C'o%.. %:m-«. 8%, 92%
BEdmonton, 1915.48, 5‘); 04}

Do., 1918-51, 44%, 86
1932-52, 44%, 861*

054*
s 1923-53%5%2..03. 7,24, 8
0., 1953, 5%,
Orlza!er Winnipesg, 1954, 4'0%. 00*
Hamilton, 1930-40, 4')(’-.(81
Maisonneuve, 1052.3, 5%, 05*
Do., 1983, 5%, 94,8
Medicine Hat, 1934-54 .Ah 84
Moncton, 1925, 4%, 90§
Montreal, 3%, 6
Do., 1982, 4%, 80*
Do., 1942. 34%, 784
Do.. 1948-50, 4%, 87} >
Do. (St. Louis), 4{'!-..98
Do., 1951:2.3, 4%, 97 o
Moose Jaw, 1950-51, 4§%, 81
Do.. 1051-3, 8%, 894*
New Westminster, 1031-62, 44%, 864*
Do., 1943 ;

A L 5%, .

orth Vancouver, 1963, 5%, 864
gmwa. 1982-53, 44%., 964*
Point Grey, 1960 61, 4.6%. 80*

Do., 1 , 5%, 89 P,
Port Arthur, 1030-41, 9%.

Do., 1932-43, ’ 7 <
Prince Albert, 1953 4§%, 74

Do., 1923-43, 5%, B'I"
Quebec. 1923, 4 .0’2!

Do., 1962, 34%, 791

Do., 1961, 4%, 863 2

Do., 1963, 4}%. 981
Regina, 195 - 25 43%. s.si

t. Catharine, 4%
gt. John, N.B., 1934

Do., 1946-51, 4%, 843’
Snsknt;):‘r‘l,. RS&. 5 Y

Do+ 1941:61, 5%, 913 2
Sherbrooke, 1933, 4%, 85}
South Vnn'cl%l.%ﬂ; 1962, 5%,

y 1 3 .

T o foz2.28, i 88 8.9,

Do., 191921, 4%, %4 »

Do.., 1929, 3)%, 84

Do.. 1948, 4%, 943, i !‘- 5
ouver, 1931, 4%, 854
v.Dﬂg.. 1932, 4%, y

Do., 1923.33 41%, 934
" 1053, 44%, 943*
Va?::ouver and Distr:ct. 1954, 4)%, 913*

Victoria, 1962, 4%, 81

stmount, 1954, 4
vvziennlpcn. 1916-36, '4%. 86*
Do., 1940, 4%, 88*
Do., 1940-60, 426 874% . b
Do, 1943-63, 41%, 931, 4
" CANADIAN BANKS

- nk of British North America, 57*
ga:adian Bank of Commerce, 391"
Royal Bank of Canada, 454*
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RAILWAYS

Alberta & Gt. Waterways, 5% 1st mort., 99*

Algoma Cent., 5% bonds, 65°*

Algoma Cent. Terminals, 5% bonds, 50*

Algoma Eastern, 5% bonds, 75*

Atlantic & gorth-Wen. s‘z;:ogds. 981'1 gi. 8t

Atlantic & St. Lawrence, shares,

Buffalo & Lake Huron, 1st mort. 54% bonds, 114}*
Do., 2nd mort. 5} %+ bonds 1133*

Do., ord. shares, £10, 10*

Calgary & Edmonton, 4% deb. stock, 77, 81

Canada Atlantic, 4% gold bonds, 77*

Canadian Northern, 4 % (Man.) guar. bonds, 89, 41
Do., 4 % (Ontario Division) 1st mort. bonds, 914*
Do., 4% deb. stock, #3, 4, 31, 44
Do., 3% (Dominion) guar, stock, 704*

Do., 4% Land Grant bonds, 94}, §, 4

Do.. 5% (1919) notes, 94*

Do.. do , 1918, 94*

Do., Alberta, 4% deb, stock, 82°

Do., 5% Land mort, debs, 754*

Do., Saskatchewan, 4 % deb, stock, 823*

Do , 34% stock, 80*

Do., §% income deb, stock, 45, 81

Do.. Manitoba, 4% deb. stock, 894*

Do., 1934, 4%, 88}

Canadian Northern Alberta, deb, stock, 78}* ¢

Canadian Northern Ontario, 3% deb. stock, 1938, 79
Do., 4% deb, stock, 74*

Do.. 3% deb stoclk: 1961, 781*

Canadian Northern Pacific, 4% stock, 851*

Do., 4% deb, stock, 854, 5
Canadian Northern Quebec, 4% deb. stock, 714*
Canadian Northern Western, d'%‘, deb. stock, 89*
Canadian Pacific, 5% bonds, 1014

Do., 4% deb, stock, 84, 34, 41, 3§

Do., 6% notes, 1074, 84,

Do., Algoma, §% bonds, 1004*

Do., 4% pref, stock, 764, 7, 53, 6

Do., shares, 8100, 150, 14, 144}, 73
Central Ontario, 5% 1st mort, bonds, 964*
Detroit, Grand Haven, equip. 6% bonds, 104*

Do., con. mort 6 & bonds, 1024*

Dominion Atlantic 4% 1st deb. stock, 85*

Do., 4% 2nd deb, stock, §7{*

Duluth, Winnipeg, 4% deb. stock, 71*

Edmonton, Dunvegan & B.C., 4% deb. stock, 81

Grand Trunk Pacific. 3 guar. bonds, 711*

Do., 4% mort, bonds (Prairie) A, 61°

Do. 4% 1st mort. bonds (Lake Superior), 60*

Do., 4 & deb. stock, 564, §

Do, 4% bonds (K Mountain), 64%

Do., 5§ % notes, %0
Grand Trunk Pacific Branch Lines, 4% bonds, 81*
Grand Trunk, 6% 2nd cguip. bonds, 1024*

Do., 5% deb. stock, 94

Do., 4% deb. stock, 66, §, 7}, 64

Do., Great Western, 5'% deb. stock, 92

Do. §% notes, 97,

Do., 5% notes, 1918, 98, §

Do.. do., 1920, 953, . . 3

Do., Northern of Canada, 4% deb, stock, 67*

Do , 4 % guar, stock, 53, 5, 23, 33

Do ., 8% 1st pref. stock, 544, 3}

Do., 5 2nd pref, stock, 43‘

Do., 4 'dard prkd."w!i)ci‘hi b4

Do., ord, stock, 84, §,

Grand Trunk Junction, 5% mort. bonds. 100§*

Grand Trunk Western 4% 1st mort. gold bonds, 67*
Do., do., dollar bonds, 65* .

Manitoba South-Western 5% bonds, 98}

Minneapolis, St. Paul & Sault Ste. Marie, 1st mort, |

bonds (Atlantic), 971
Do., 1st cons mort. 4% bonds, 92}, 13, 8, 2§

Do., 2nd mort 4% bonds, 83*

Do., 7% pref., 8100, 1204*

Do., common, $100, 1224*

Do.. 4% Leased Line stock, 76§*

Nakusp & Slocan, 4% bonds, 984*
New Brunswick, 1st mort, 5% bonds, 1094*

Do., 4% deb. stock, 84*

Ontario & Quebec, 5% deb, stock, 98}, 6

Do., shares, 8100, 6%, 125%«

Pacific Gt. Eastern. 4% deb. stock, 933, 4
Qu'Appelle and Long Lake, 4% deb. stock, 60*
Quebec & Lake St. John, 4% stock, 60*
Quebec Central, 4% deb. stock, 80, 78

Do., 34 4 2nd deb. stock, 76*

Do., 5% 3rd mort. bonds, 984

Do., stock, 99
St. John & Quebec, 4% deb, stock, 864
St. Lawrence & Ottawa, 4% bonds, 87*

St. Paul, Minneapolis and Manitoba 4}6 bonds, 99]§
Temiscouata, 5% prior lien bonds, 98}

Do., 5 %+ committee certificates, 32%
Toronto, Grey & Bruce, 4% bonds, 88*
Wisconsin Central, 4% bonds, 754, §, 43, 5%

Do., ordinary, 314*

L 0., 4% 1st mort. bonds, 84*

LOAN COMPANIES

British Empire Trust, pref. ord., 18s.*
; Do., 5% ctuéno pref., 14s, (:dc‘ a4
nvestme: rporation of Canada,
Do., 41% deb. stock, 844*
Trust and Loan of Canada (£5 paid), 96s. 34.%
Do. (£3 paid), 61s. 3d.*
Do. (&1 paid), 20s. 6d.*
Do., 4% stock, 90*
Do., 44% debs., 98*
Western Canada Mortgage, 5% bonds, 63%

LAND COMPANIES

Amalgamated Land and Mort & 4
British American Land, A, 6* L TA T e

Volume 55.

London Stock Exchange Prices

Week E pEp JuLy 29TH

LAND COMPANIES (Continued)

Calgary and Edmonton Land, 9s. 10}d.*
Canada Company, 15, 1xd
Canada North-West Land, 50*
Canadian Northern Prairie Lands, 30s.*
Canadian Wheat Lands, 9d.*
City Estates of Canada, 6 % pref., 20s. 103d.*
Hudson's Bay, 5}, 94s. 4}d, 5, 4, 7

Do., 5% pref., 98s. 9d., 6s. 3d., 5s. 73d.
North of Scotland Canadian Mortgage, 5i*
ggot:sh Lxlx:itoba. 155.%

uthern Alberta Land, 91d.

Do., 5% deb. stock, 183*

Do., 6% deb. stock, 154*
Western Canada Land, 1s. 4d.*

Do., 5% deb. stock, 33}, 4, 43, }

MISCELLANEOUS

ﬁcadiaHS?gar. pref., 19s, 6d.*
mes-Holden-McCready, bonds, 98¢
Asbestos and Asbestic, ’;Osst%ﬁd.' s
Asbestos Corporation, 5% gold bonds, 6674*
Do., shares, 8y, +
Bell Telephone, 5% bonds, 101*
gr!:!s: (‘:-ollumlt)’iia Béleweries. 6% bonds, 55*
ritish Columbia Electric Railway, 4 rp. con.
deb. stock, 654* P Sh% e
Do., 5% pref. ord, stock, 544*
Do, def. ord. stock, 33*
Do., 4% debs , 944*
B")t(:"hsc ;l:ref.b stoTck. 704* %
ritish Columbia Telegraph, 6% pref., 100
Do., 44% stock, 91 ¢
Calgary Brewing, 5§ bonds, 75*
Calgary Power, 5 % bonds, 80*
Camp Bird, 4s. 6d.*
Canada Cement, ord., 25*%
Do., 7% pref. stock, 833*
Do., 6% Ist mort. bonds, 90§*
Canadian Car and Foundry, 721, 70, 1103
Do., 7 % pref. stock, 934, 4, 105, 10, 9
& Dodiﬂ% gebs.. wi%lgg. :‘ 3 >
anadian Cotton, § nds, 7
Do., pref., 72*
Canadian General Electric, ord., 90
Do., 7« pref. stock, 1064*
Canadian omotive, 424%
Canadian Mining, 7s. 9d*
Canudian Ste,-megzlzlp. 5% deb. stock, 74}*

7 o pref,,

Canadian Steel Foundries, 6% 1st mort., 97§*
Do., ordinary, 124* :
Canadian Western Lumber, 5% deb, stock, 40*

Canadian Western Natural Gas, 5% deb. stock, 70§*
Casey Cobalt, 5s, 74d*
Cedar R?m-. 5% bonds, 92*
Do., ord., 65*
Cockshutt Plow, 7% pref., 56*
ggm!n:on lCnnn;rg. Gil; g&::dl. 92}* 3
minion Iron & Steel, 5% cons, bonds, 7
Dominion Steel, 6% pref., 70}* »
Do., stock, 1%
ElDo"is \.l rg;etes. 884
ectrica velopment of Ontario, 5% debs., §94*
Forest Mills of B. Columbia, 5% deb. sto‘:l:).‘i 1‘89‘
Imperial Tobacco of Canada, 17s. 104d.
Do., 6% pref., 21s. 14d., 20s. 9d., 44d., 8d.
Kaministiquia Power, 123%
Do.. 5% gold bonds, 98}
Kirkland Goldfields, 2s, 6d.*
Kirkland Lake, 28s. 74d.*
Lake Superior Paper, 6 % gold bonds, 43%
Lake Superior, common, 944, 9, }, 1}
Do., 5% gold bonds. 643*
., 8% income bonds, 85*
Le Roi, No. 2, 10s., 9s. 74d , 10s., 9s. 104d.
Marconi, 4s. 6d., ﬂd., 84d., 6d.
Moline Plow, 7% pref., 101, 1003
Mond l;hckel. 7% pref., 24s. 6d.*
- 7 % non. cum. pref,, 225 *
Do., ord., 65s. 9d., 4’;. o
Do., 5% deb. stock, 104*
Do., 6% deb. stock, 103*
l\&on:rea: ‘li?ttt:on' 5% debs., 95§*
ontreal Light Heat and Power, 5% d *
Mont.(gz&stg;;s Railway, 4} % deb‘sx.’. 9%? oo 2L
Montreal Water, &c., 44% prior lie
Nova Scotia Steel, 5% bongs. 804* ity
Oglvie Flour Mills, 1023*
Penmans, 5 gold bonds, 88*
Price Bros, bonds, M
Pryce Jones, 6 % pref., 1s. 10}d.*
Reed (Albert E.) 54" pref. 13s. 9d.*
R'Dl‘:"l 54 i& d(e)b. stock, 921*
ichelieu & Ontario Navigation, 5% bo *
Robert Simpson Co., 6% pref., 81, 1 s
ShDo"'s"h bows. 1+
awinigan Water & Power, $100, 1
Do., B%abonds. 98, 4 y e
Do., 44% deb. stock, 88, 9§
Do., rights, 4, §, 1, 1, §
Steel of Canada. 6% bonds, 80*
Do., 7% pref. 63* i
Do , ordinary, 12*¥
Toronto Power, 4% % deb. stock, 97}, § g
& Do. ,thg g{)ns. st(})%(i)ssf. 3,6,1
oronto Railway, 4 onds, 953*
Tough Oakes Gold, 6s, g
Vancouver Power, 43 % stock, 704*
Winnipeg Electric 44% perp. deb, stock, 88%

*Latest record
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Are You
Off to the Woods?

Doubtless your holiday has been
well earned, but even so, you are
not justified in running the extra

risks

involved without
adequate insurance on Yy

having
our life.

If you have insurance your holi-
day will be all the happrer. You
will be absolutely sure it is right

both as to protection and i

ment if in the

nvest-

The London Mutual

Fire Insurance Company

Established 1859
Assets $863,554.52
Surplus to Policyholders $4338,061.40
Directors
A. H. C. CarsoN, Toronto, | W. T. KERNAHAN, Toronto

President

(Carson& Williams Bros.,Ltd.)
R. Home SmiTH, Toronto, Vice-

President

(Commissioner Toronto Har-

bor Board, Governor Toronto

University)

(Man. Dir. O'Keefe Brewery
Co.)
e B ¥
Ont.
(Director Dominion Canners)

NEessITT, Brighton,

H. N. CowaN, Toronto
(President The Cowan Co.,

CANADA LIFE
ASSURANCE COMPANY

HERBERT C. COX,

President and General Manager

. D, WiLLiams, Managi
FDirecmr naging Ltd., Chocolate and Cocoa
b 37 A Manufacturers)
A. C. McMaster, K.C.,, To- "
ronto | G. H. WiLLiAms, Winnipeg
(Solicitor Toronto Board of (President Canada Hail Insce.
Trade) Co.)

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

L S D S TR A S G RS

[ —

ISE
WESTERN MONEY—WESTERN ENTERPR
WESTERN ENERGY

The Western Empire

Life Assurance Company

inni ada.
Head Office : 701 Somerset Bldg., Winnipeg: s

POLICIES SECOND TO NONE.

SINESS MEN.
PLAIN BUSINESS CONTRACTS FOR I?I:b;:nagem It
be i " e
Vacancies for proven producers as i)el: :ul" latest Agency

S Tld b INCORPORA'
WESTERN oRxTED
ASSURANCE COMPANY FIRE AND MARINE

ASBEtR....ouiiiiins aan sesiaerisesesanas over § 3,500,000,00
Losses paid since organization A 61,000,000.00
Head Omee: TORONTO, Ont,
W. B. MEIKLE,

W. R, BROCK,
Vice-President and General Manager

Presicent

C. C. FOSTER,
Secretary

- ——

(FIRE)

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr
Head Office Canadian Branch—TRADERS BANK BLDG.. ’ . Mgr,
p A. C. Stephenson, Manager G, ng.oh'ro

Liberal Contracts to Agents in Unrepresented Districts

You want to increase your €arnings ;
Contracts, Apply—WILLIAM SMITH, Managing Director
——— it A

!\
Good Places for Stron§ Workers

nergetic men c_apablc
satisfactory volume.

ble territory.

Always ready to negotiate with ¢
of producing paid-for Insurance it

Much unoccupied and desira

i Co.
Union Mutual Life Insurance

Portland, Maine
HENRI E. M
: bec
. :oion, Province of Que
For Agencies in the Western Dwff-rsr A Lo

and Eastern Ontario, apply £0 als
Manager, §u2 McGill Building Montre

ORIN, SUPERVISOR
ARTHUR L, BATES, PRESIDENT.

E. J. ATKINSON,

;2')3]3;:‘:1 St. West, Toronto

SRR

For Agencies in Western Ontario,
Manager, 107 Manning Chambers:

B L s i

CALEDONIAN INSURANCE COMPANY

Tne Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg , Bay St., TORONTO Telephone Main 66 & 67

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

CANADIAN BRANCH, 88 NOTRE DAME ST. WesT, MONTREAL

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

Applications for Agencies solicited in unrepresented districts.
G. E. MoBerLy, Supt. E P. PeArson, Agt. Ront. W. TyrE, Man. for Can.




New BRUNSWICK !

40

(DEPARTMENT OF LABOUR
FIGURES) |

Nova Scoria:

BYANOY cvevceersrssivisesrarens o5 Sudnil
FIAHERR s cacovnrunsissnsesissivssamertos |

St.JoNN.ccvvivavrirrrsrrnssnnns Sed weds
MONCLON «vev sevsssnsssns sussvssvasene

‘QuEenkc:

ALBERTA

Brarisn CoLumnia:

Quebec....covves TR T S R
Three RIVErs...oovievvivieiinanns =
MaiSOnNeUVe ...ovvirrs sevsvans
Montreal.........
Westmount...
Lachine ...... o A
OULremMOUNt.cosves seesrssensassssasins ‘

DNTARIO ! |

OLEAWR «orvnesesssssrnansssane shunseass |
Smith's Falls ........ =
Brockville ...
Kingston.....
Peterborough
Toronto ...... "
St. Catharines
Niagara Pall§....covviivivivisiniinnns |
Welland....ooovvrevrrvrnninnannicinnses {
Hamilton. ...

Brantford. csdionnaberetesned |
Paris .. VeuTiiesdranee |
Oalt... sevsaeabuerseaierene o |
Guelph .. Cerrerii it iy |
Berlin....... seR0as aRRTARS N O EL's

Chatham....
Windsor ... .
Owen Sound. ...

Cobalt...... .
Haileybury .. ..
Sudbury. ‘
Port Arthur.....
Fort William

MANITODA

Winnipeg....... snesanENas sasensaegeee |

SASKATCHEWAN ! |

ROGINR. . ovevvieriviignrssniiininiin |
Moose Jaw . ...,
Prince Albert.......
Yorkton. secesssscavssssssvons SR e |
Weyburn...... T seessee seeil
BoteVAN . icoitiserissivisssnneins eonsed g

Bdmonton........... Vesssns
Medicine Hat .. ... sssevasisvesl
) 2 A T T T AR . SR P |
MacLeod . .covviivriieinns weavssisen e |
Red Do caceovias sesninnes s s piianess |

Vernon...... P PR
New Westminster..........oooiveiivans
vancouver ........
PointOrey...... c.ovvs
North Vancouver .........
South Vancouver .......
Vietoria.........
Onk Bay .....

JUNE

1915

L]
17,920
102,128

27,200
54,610

86 938

450,150

12,150
U0
6710
225
1,080
7600

66,450
5,080
3270
9,000

Nil

THE MONETARY TIMES

BUILDING PERMITS COMPARED

JUNE

1914 Decreass
p — v ——
s 8

21,585

3,665
60,617 11,511

50,050 22,850
24,100 30,5108

90,062
140,530 18,215¢

18,660

1,943,506 919,181
212,650 733.00

500

50647 iy
18,485 6,885
66,170 52,980
22,960 70,1585
| 18,307 1,681
| 48670 | 20ig
[ 187165 12,9450
2,735 8 80y
22,125 17,260
67,700 1,650
6,650 1,650
6,700 4,000
00 H00
121,200 118 225
o, 07 192 412
650 141,100

176,150 161,000
K1,900 550
28,960 22,650

1,420,100 | 999,950

3,800 3,47,

61,200 60,120
16,310 8,510
740,750 674,300
1001885 | 984,805
103,200 | 104,980

Nil L0008

b7b 575

WeEk Expep Aucust 1y

* Increase.
Mines Par | Sellersi B i
Value : uyernf Sales
-— ’ lﬁﬁ_ NIBREEY WS
Porcupine Crown Mines, Ltd........ocoooiiiin 1
Miscellaneons ’

Asbestos Corp. of Canada :g l 2

i > Wk T e
British Can. Canners, Ltd... % x s o

............. 100 | .... cae
c‘“-..F'"',',.: .................... ic0 Yo 4
....... [ e
Can, Light & quwer. 91 %
abes 100 babe

Can; Coal & Coke'. ..... e l} sebs
Canadian Pacific Notes. ....cooooiin i b I AR
Carriage Factories, Ltd........ «ooooviiiiiii 100 4

o i A A N pref. 100 s

» o Y o bonds| 500 s
Cedars Rapids Mfg. & Power"Co..'.'.-.....'.j R :‘o,g ; BIQ

Volume 55.

INpEX NUMBERS

June June

May
1915 1915 1014

97.5| 87.83| 98.7

127.6 | 123.9 | 12.7

134.4 | 131.4 | 200.1

101.21 10,2 | 97.7

8.1 | 116.6 | 131.6
|

I 166.7 | 125.4

B B L0 e
Miscellancous (Consipyyeq) e
Value
Dominion Glags Co., Ltd...... . . 1.00
- .- R 1
Pron_t_tnac qu‘weries (}o 3 13 .
.~ 7 ‘ : lm
; “ g lw
Mex_!can Northern Power. 100
yo A% o
Mexj_can Mnhggany & Rubber Corp Faii }&
s i1 o 3
Nationa.lr‘g:i‘:;?. & ?ower L2 R B e ORI 109
Peter Lyall Construction
tr
Sherb_t:ooke Rail_yvl‘;c;“g;‘;’e; Co 3
Western Can Pow, . :
. b T P
Wayagamack Pulp & Paper Co, "

Ng an abnormal rise in the prices O
r other metals if 250.8 and for all com-

DEPARTMENT OF Laoug SE ¢
FIGURES) 2 £
. 38
1. Graixs AND F 3 o
Grains, (vlvntnrig?.l??.“..: Yo 6
Fodder; +croermsoeooi. s
(L e b abatiiass, 15
ﬁntla an: l;:dMnn ) 6
Ogs and hog pfoduét';. :
heep : H
Pouttzye, Tutton ... 2
i i
i, :mc: Probucrs. . .. 9
repared fish .,
Oy g
v.o“;. foom 9
ruits and
I;::: ;mzt:?n:t.iﬁt..blu 1
ruits,
ied fry : .f.o.r‘alln i
3
6
17
10
4
6
5
25
5
3
3
2
4
LRy 2
vil, g:gn. Leatuenr, Bo, N
€8 A
l.nthor?d nl.l-o'w..... : 4
00ts and shoes . ] 3
v"LM"‘LA.n‘.'.';.I.... SN i ok
Iron and stnl.:f'. s : V
her metals i3
Implement (R
All 3
IX. Funy, AND o
o, G
Lighting.. ?
K-Eg:;m-o R o ttasrinssisis | 10
m?“"m o ety v oot %
nd glass. . 14
b T
6
4
ey
. | a8
2 :
u.nlou::. o 5
e 4
6
7
Allﬂommodltlu........... : ;
* Eight commaodj
% ties
e S Apmes . % ket tuts, vegemie te o, e
moditier 1< “9; the index number fo,

LISTED SECURITIES

lSellers Buyers| Sales

30
&8 100
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BRITISH AMERICA Now Entering Canada

ASSURANCE COMPANY (“5Ko"HaiL ") a Strong Tariff Office

ey Head Office, TORONTO
FOUNDED A.D. 1819

. 5. BROCK, b W B MBS, VPl THE PHENIX FIRE INSURANGE CO. OF PARIG, FRANGE

GEO. A. MORROW

ROBT. BICKERDIKE, M.P
l‘-)], g E‘%x AUGUSTUS MYERS .
JORN HOSKIN, K.C.. LL.D LT, CoL FREDERIG NG 0 Thomas F. D
%EXLA‘QLR%; .“:.D i Co%‘%z IR OSHORNE £ a; F obbin, Manager for Canada.
ol ’ o . . bl nlun .
i e oster, Superintendent of Agencies.
EIKLE Managing Director E. F. GARROW, Secretary L i B i
ewis Building, 17 St. John St., Montreal

Assets, Over $2,000,000.00

Losses paid since organization over $38,000,000.00 Applications for Ag s §
encies invited

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. coO. Atlas Assurance CO., Limited
OF LONDON, ENGLAND

Plate Glass Insurance

;ccidlent Insurance  Sickness Insurance <509
urglary Insurance  Automobile Insurance Guarantee Bonds
s The Company com i :
1‘M'l'he Oldest and Strongest Canadian Accident Insurance Company gL ":’:'f':"'f“)'“}:::";&:ﬂr;: .t:e REIGN OF GEORGE Il
;onto Montreal Winnipeg Calgary VYancouver At the Accession of lnc:': its record :— ;
IR T i KING GEORGE IV. .. 8§ 387 st Funds
& KING \WILLIAM 1V. ; -4 § 800,605
Qu ?H-.N V I'_:.T()RIA 789 865 8,038,480
Co E CO KiNG ::I:i)(\)‘}:(!(;?\w" 550060 . 10185408
) 3 V. 'y J85,4080
MMERCIAL UNION ASSURANC . and at 6840095 . 15,188,080
LIMITED, OF LONDON, ENGLAND ist DECEMBER. 1914 ... 7,480,145 ’
TotnBl Annual Income Total Fire Losses Pn‘ld $174,226,575 In addition the Company has a Subscribed C 19,064,425
r“‘lx:eedn .......... $ 45,000.000 Deposit with ngln on 1,208,458 Dollars (of which $1.820 000 is "K;lldul of Eleven Million
al Funds Exceed . 133.500,000 Government ..o 4 eal. Agents wanted In unrepre PR S
ead Office Canadian Branch, Commercial Union g Mo Head om ¥ c sented districts,
N i JAS. McGREGOR, "‘7;"\:".'i|inmn ot st ea ce for anada, 179 St. James St., MONTREAL
ce i rellind County of York. MATTHEW C. HINSHAW, Brunch Manager

0RO, R HARGRAFT. General Agent for Toron

—

. /
Waterloo Mutual Fire [nsurance Company
; UNION

BSTABLISHED IN 1

Head Office, Waterloo: O - 00,000.00
---------------- swontt | | AGSURANCE SOCIETY

ggl';al. Assets 31st December, 1914
lwmes in force in Western OBtario, OVEr o "= it/ s
M. SNID i EORGE DIEBEL. Vice ent.
FRANK H,ﬁghﬁiﬁﬂ:ﬁ;,w LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
P Canada Branch Montreal
THE LAW UNION & ROCK INSURANCE co., Limited T. L. MORRISEY, Resident Manager
Founded in 1806
Assets exceengl;;):);)&(?OO Over $12.500,000.00 invested in Cunada No:’th-WOSt Branch .... Wlnnlpeg‘
5 FIRE and AccmBI;TBRSe‘fSH':ff"ﬁ;ﬂtml THOS. BRUCE, Branch Manager
G A:‘e‘:s;‘::agtee%dir?fl?:féprsesen:rd towns in sznm\;ias.o‘\I MARTIN N. AMERRY. General Agent - TORONTO
D EAIL : e 1k pIC N, encies throughout .
iken, Superintendent il Canadian-Maﬂagcr 4 ghout the Dominion
PR

SR Accident Department

= R 3
Ec : ip _of Berlin

onomical Mutual Fire Ins. €0- Ot Ly SUN FIRE rouom an mo

i THE OLDEST INSURANCE CO., IN THE WORLD

HEAD ovricE i e
CASH. AND MUTUAL SYSTE
MOUNT OF RISK, 327,000.000 o T i

1y
OTAL Assers, $725,000 i
GOVERNMENT DEPOSIT) B50 H. M. BLACKBURN
JOHN F Ww. H. SCHMALZ, i v LYM
B . LANG, et Manager. E AN ROOT,
NNELL, GEQ. Sb:ﬁ it Mgr.-Secretary : Assistant Manager.

President

k______——// gl 83
WCLI-TEGH T NSURAIGE COUPHRT || The DO AT NCE
5 J. Lig RUTHERFORD’ oe HR JGHOUT Established A-.r;.ul;l:-u-d. l-:l.RB Rlsu ’”'m:‘;):;

APPLICATIONS | DOR, AGERCIES THRO NVITED
THE ; EARIO ARE I
PROVINCE . OF ONG Adelaide street East

TORONTO o
S

Toronto Agents ’ . S.Bruce Harman, 19 Wellington St. East
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TRIES 11: Igures of the Department of
e a

Moxnth or M de anq Commerce, Ottawa.)
and idheadstc b S
CounTRins. XWW Wwﬂ_’
Imports eXpores M 1914 141
e B | Imoorts : rts | T ke
2 LR British Empire. 11,123 001 ¢ &;l&ﬂ R e $ ml;orts % \lmgorts ‘——XT
United Kingdom...... ....... S oL ‘118,23 N Gﬁq-gé}; 413,749 131842763 | 999 o0 Te6 | 90,185,840 | 211.758,863
Bhermate ... ) sl LA 2494 153 8 1'5;’ “l‘-?su 13411 4.705.666 -4[2-205 5.551.6
Bermuda ; 72,390 7539 105100 23023 368.2
Brit,ish ;\ : 2 887 Son i ; i
LUV SRR s e : -. . 15,97 : S
Sty 1. o N B T A
At ... teew £ . Y e 2 .
British l(i;u_'t Indies !’;58".:? 935'.‘% ];g;;‘)’g’ 7 2:3!%; 62!-8)?711 e g?g%;
L) Juiana. . 538 .13.‘18l A 3,178 482 6'2.7"'0 2‘9“3}_”4 74
Honduras 73 = 95 [ G, 9,45V
s AWestIndies: .. i¢rs100s -’il?; o bLoI8 650,749 4.5?’3?3 1489 38 2 gﬁgg 4 365,792
,:' Wi s 0 8,520 210,719 118 76'9 1,780.36 }lg'gﬁ
Gibraltar .. ... g B Y B VO B % L 1+ 00, 1,42
,}jnﬂu Kong . ”- 253%3 330-‘13?3 107,225 1,0 0.52,( 1 8:3‘3 ggl 1,248 375 6(5;2: g.s
RIER o vvnnviiiniiins oo, -y Y N R 8 1225,9 . 8
Newfoundland 389,057 mgaé "53 118 81718 1 84?';?,: : '}(_)8‘38!3 o ‘1;(50 4481076
New Zealand .. 4911 150 '2-550 172,720 3192000 2770200 b 2623450
Other British Empire 115 500.931 |\ g ¥03,103 ‘91‘28‘:3% % ; 25,145 1"3%"269 » ~'5)"1*192 BEE
Is, British Bmpire..............0.....oo000 . — : 9.1 27,246, T g g el 3, k) T T 0d
Totals e A By m 3?\ ~=—=i8 AW 5w 9q 115272787 | 937,555,104
. tine Republic. ..... ..... . T4 o 738,234 25.4 R
I«‘L‘f‘f?.u?ﬁun‘uur; »»»»» s | mwr 1,917 %1 e B aguer 639 469
e i AP e B - L 58 5y 3'4)]38 ,sgg M['ésé 6:279
By et h e e e oy 9 1819843 | 1grsues | g fed
Ccpt’rul American States '{?118?2 l’ﬁgﬁ# 5715"”7
o R 413189 | 1042353 S0
bi 134 478 190 55.34
Cabaes s .. 25,636 182.082 24117
Daambei. o5 L8851 | 1617901 1419468
Dutch E. Indies...........,....,. 15.871 i )
Dutch \ uiana zn.:;;g i%.g;g %- 3%‘
oot 19,143 1165 4
s LI 19'06¢ r9'gT 489 46,4
Erench Alia ... | o 70 1080 | . 14 970 g8 sslbomy | g s 1598102
French West Indies ... “‘:331 "8“ 2824 “'505 J 3(7,'”)5 8361 32 544
R M H 18048 [ eevnnnin 14.586 953" % 413.§g§ e 2103010
b S 627 1,139 19223 145,038 11,434 417,911 8745
b b st oy | il Bl oot 35,413 32,1555 s
! (o AT R N VAR e e 1307 vie- A0 IR 55 KA 9 L2 Ve i reud, e et 16
TERlY. oo e e 23,104 9,000 TR 33137 | 9090 308 37,783 il TO S
Koram..o-15 100 e ) g i " 232 478 2,604,211 55-% %.Egé.i% 1'037.00|
Ilém’ifﬂ """""""" 287 ‘]5'!(’: &!-ﬂg 32]82 """"" 33’0 ------- v " 12'880 i 7 K l.ﬂf
o2l s Freriieas 2 b 3 ;
Mll‘mwlnn and 8t Pierre 299,484 4 :37 % % 15,854 1.47&53% ]5«‘594 l'm‘?ﬁ lgg,gg‘z
NOrWRY e v e e 62,111 17017 19,134 143 3.015 458 o 176%.538 5,254,829
POCWAY. .. 04y R cins 20087 |, 2 214 486,379 "S558, 35617 | 1000190
Panama. . ... don 142,500 830 PRTT B 45 PR 213008 ' 129,036
PAllppine ialanda /1", . 111 1oL e e 240 1530 79 1,109 718,546 11817 191046 13,141
Porte Riso.ra . ettt L 1,661 42,663 g 3,214 5718 A1 1,494, g’ 41574
Porto Rico.... . SR sl 24, 1,161 10'497° 98642 3 52(:‘8‘ il 6.2 468,695
Portugal. ... 0, R e . 55':?? """ H i5608 798485
R et oo 215, 79,611
Roumania. .., 13,929 89'800 ....... .7.“.. % 3150
Ban Domingo....|1111111. oot e 1 et : 1431580 105455 | 1,331,181
T e R e i16 7 : “sura 3,796 " 338
o PO R : 1y 3171 12,672 e
Wedan, o A ke . 9 3521 i ’ 9.
Sisde i M e mR | 4w | ss
o i NP 40.5¢ 7,222 10,958 519 4.314 805 18'715 3.979'256 16,445
TUrkey...oivivvininii,, 350758 4 26,319,218 m.m.m‘ i 'as 1 W ana e 4940y 4¢9,370 -3é3 597 5,961
e LAY 1o 258 % | A | a0 Tom | 200605 | g S22 215,408,346
o LT y O BN S : 9,1 ‘188" gy '323.8
R e N b 90,681 17,762 Béia 2,304 A0 T 1578 52820
Venezuela.........., Siaeennains 99,132 7, 200 4270 135 49 1o, 2 ¢ ikt
Other foreign countries ....,.. """ " — {05 80.008— T EE 508 791 ‘:’Wl\ — 5,84 3 117 468 ﬁg% ?gg'g,zg 47285
e ey o b e L2 |38 308 g3 0888 rp | R B3|l 90055 954 | aN01 5 TR
4620, } 1908,179 9,182 819 m ‘_\ 12,091.57 WSO_S_STI_
SORBOTPORRINSEL L R 992 897,053 $110)520.908 . 18,997 928 —M&BT,SM.S’S % ,808,
o —— 81112563 107 £1,078/173,240
PRELIMINARY STATEMENT OF THE TRADE OF CAW
T i Month of May S Y
LLIE T 1914 Twelve Months ended May
—_ T IR e ETR 8 B R o %\ m—‘
SR ImporTs Por ConsumpTiON, 1 % 8‘5 \i\ 2 s
e o Ol v absua ausar davsonresibay wess 20,303 851,612 447,65 /892,168
Pree Qoods «.i.0.uvaic Ldeha oo mn \% e ssaagg gg?}g?g;g 3%3‘2‘6.999
Total imports (mdse.)..................... 34,390,808 87§;§|4T|§‘* LBl ih 436,199,167
YOOI RO DUIOS + /v ver s s s rs e hT — 856138 5.561'285 15‘378:272 132,349,976 _
Total Imports.ivsiuiviitiinseirsonessnss 35_0“'9“ 885, e 306.7|9_234 568_4§9W_1£_
Duty [Collocted . vuiiuisisuseessitassasantonsonaissns oo, \7_% w \,02 PR 842 | 78.347.546
\ > " MBI IOENOL o Ll icbond 24
5,057,175 57.564 187
564,209 055, 52,604,
..... 3,402 314 16,959,815 20931 o 9,953,656
od . 3 103 ,800,484 43,054,053 42,896,032
Animal produce ... 487,231 45,367,989 54,435,705 76,033,
Agricultural produce .. 12,246 797 149,261 635 192/324.071 135,374,932
Manufactures ... ..., . . .~ """ 16,121,149 ey '054'891 L g
Miscellaneous ................... % ‘101 369 80'208'377 980,567
Jotal Canadian produce 42,080,486 358,635,445 429.446.294 482,432,505
Foreign produce... ... ....ccccccuiel, ———4d0d3y 23,137,248 24,192,626 52,501.074
Total exports (mdse)..... 320,920 M T Y
Coin and bullion............ B LA —_15.586.55 23.742,195 34,126,
Total exports .......... 44,976,377 397.359249 | 47 381018 519,060,205
............... 90,696 773 77.968.102 T s et LU
Merchlgdgsfﬁ ............................. S44 Ve 1,025,543 970 880 7;5"”.:33 1,03)11 '3&?7_ 31212 1,04 ;.979.882 % '%g:zzg
Coin and bullion. . .. 91.722.316 T‘\ e =1.147, 39,120.467 b Sade S
0 8 e I e SN = 938.990 80.023_321 l.08-_2_‘.535\.083 \”’s"m— 1,087,549,348
2 ing to the imports of coin and bullion for the twe)
*Note—It will be noted thntltlla;] 3‘};‘"; ;:}'I:g:g : toh” been customary £o inaj. .0, these figupee i:‘,;!;:::ha tending May, 1915, amounteq to $132,349,976, as against
:J:ﬂ&@iio‘rnﬁ:;:xenge {ﬂﬁ l:hcmld not be taken as an indication of the trade of Canada, returns, the total trad,

e figures are seriously disturbed by
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British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $232,400

Security for Policyholders $665,000

BDWARD BROWN, President E. B. HALL, Vice-President

F. K. FOSTER, Managing Director

THE MONARCH LIFE

IS A GOoOD COMPANY
Vice-President: o

President:

J. T. GORDON E. L. TAYLOR. K.C.
Managing Director: Secretary and Actuary:

J. W. W. STEWART ks MACPARLAN‘B';':.\&AP.EG

HEAD OFFICE

Mot S

E. B. JOHNSTORE,
Managing Director

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

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

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

THE EMPLOYERS'

LIABILITY ASSURANCE CORPORATION

i OF LONDON, ENG. LIMITED
Personal Accident Sic
Employers’ Liability Aluctl:::ls)ilc

Workmen'’s Compensation Fideli
e idelity G
and Fire Insurance Policie:' i

C. W. 1. WOODLAND

Manager for Canuda and Newtoundland

Lewis Building, JOHN JENKINS,

MONTREAL Fire Manager Temple Bldg.,

TORONTO

W=, Smirh, CHAS. J. HARRISON,
President Secretary
THE WESTERN EMPIRF
FIRE & ACCIDENT INSURANCE COMPANY
Auneried oo n R
ubsc i o e e v 8
Meaa ‘"“ce—mrxl :o 1‘1‘; ;omersel Bldg., Winnipeg, Canada
ey )

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED
< Pa Alberta.— The following fires Were adjusted by Messrs-
terson, Waugh aund Rankin:— - :
buj Bruce, Alta.—July 3—Lorne Kennedy’s store.
in;dlﬁg» $50. Cause, fire across S Insurance,

» Mercantil 2 ;

Eqmomo’l',e,kﬁi;;?—.lojune 20—T. A Blackburn’s storbc.,
OCcupied by John P. Saemenes. Loss on puxldnrlug, $54 4
bn'«?mems: $350. Cause, overheated stovePIPE n;“_m{‘fn'
uildine, Firemen’s Fund, $3,5005 contents, Northwester
atlgnal $ ) s

s Q00.
$5 July s—H. T. Kerley’s stores, etC. Loss,
Axgo'- Cause, overheated stove. Insurance,
in €rica, $1,500. Harry Roach’s barber shop.
8, $546; contents, $'23. Cause, hot water heater.

hce, fixtures, London and Lancashire, $1,000-
July 6‘L’inesntos.a Loss, building 185. Cause, bot

w?dtelr" heater setting Afir Insurance, building,
elity-Pheenix, $2,000; Queen, $2,000. .
babljmx 8"Cigargs store. CI},oss, contents, $405- lca;fse'P :frris,
$s Y cigar stub, Insuranceé contents, Glgn'era, A
2’000; Pheenix, of London, 3,500 Fidelity
2:000; Sun, $2,000; Quebet 750
Dominion Ha
bly

qus.
treet. build-

building,
A British
Loss, build-
Insur-

Loss, fix-

tur,
Fideesf' $205.  Cause, proba
ity Underwriters, fixtures, #75% Company. LO0SS:
co July 23— FEdmonton Bicycle and Motor, . Insurance,
Cogtems’ $550. Cause spontaneOUS combustion.
tents, Sun, $2 ooo-, Quebec, 2} 151 ’g dwelling.
iy Holden, Aita.Jul __Andrew Nesaom i
0s H —July 19— Cause, defgct}l‘ée
uild-

SS:  buildin .| comtents,: D4 -
In-sugr,anc$£75C’aleCdonian Insuranc® Compan¥s
’sfrla’;’%; contents, $500.
Showg hf°"’. ont.—Fire Chie
i exofilé)owmg IOSSGSh:Tf’ story frame residen‘gef (::ftivjé
el 1500 and 3 Sl Canse, S Torurance
erltI}llg' Loss, contents, $75; building: o?)?)

Mutual, contents, $500; building: 100

f Kappele’s report for. July

July 15—Two-story brick reside ;
I W iy ’ N snce of P. Rosate %
Grange Street, owned by M. Kelly, agent, “_;m‘“m)\tstl. .4-
Cause, boys playing with matches. ' R
July 16— _Aumnmbilv od D Oreer B s> Albesti Si%
Cause, defective connection on Presto-lite tanks SR
July 17- Far-kettle in rear of 195 Waterloo Street
Cause, tar boiling over becomi ) p .
H e ing ignited, Two-s ;
fr;\nlc.resldm:cv of J. Minick, Brunswick ﬁtrpml“t-.ﬂ”_r.\
explosion of coal oil stove. Loss, contents, $60; Ibu'l’;;'usc’
$70. Insured Perth Mutual. * ) uding,
July 23—Two-story brick building, civi
SN . s A g, civic storel
stables, Cause, spark igniting roof. Loss ;;":ll;(;l and
82.500. Insurance, Perth Mutual and Hartford e i
$6,000; building, $3,000. , contents,
victoria, .C.—Losses by fire on buildings and content
for July, with insurance on same, were as follow : L s by
fire on buildings, $56.95; loss by fire on ol X 0ss by
;otal loss by fire on buildings, $56.95. insurance (l,“b" f!;li;
in ‘s,'So.ow; insurance on contents, nil; total o m_build-
buildings, $9,000. é surance on

WAR TIME COLD SHIPMENT

A special train carrying $52,000,000 w
Soe H v N ’ » wort

securities, which had been shipped by the Izrq:koéngOLd 1?"13
from London by way of Halifax to New York, arrived 'gt(;;nt
city on W cdnesdaya acfcording to a New York ;iismt'chm Tl;;e
train was composed of seven steel cars : ok o o

40 armed men. rs and was guarded by

Of the total shipment $35,000,000 w :

. : I , as in gold an
believed to be in the form of American double eaglesd "IY]?:
weight of the gold shipment was about 75 tons. It was said
to be the largest single shipment of gold ever sent Py
the Atlantic Ocean in one vessel, : across

It was brought over in a British battleshi i

; : p, which w
through the war zone, and across the oceanhb?a;
d a flotilla of torpedo boat destroyers to o A
k of German submarines. :

convoyed
cruiser an
against an attac
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d Toronto Stock Transactions Montreal Bon ; ;
Montreal an ——~~\iM¢d) Min.price| Asked | Bid | Sales
(Week Expep Avcusr lltw) £ e T e e e e Y
R e S Y R C RGN 8 St SOURE X U 2 Sl goifto glco ......... %
Montreal Stocks [Min.price| Asked| Bid | sales ibrdea e T ALIE Sl R e e
S T | v g | ai oK 75 £20
i — Shefwil‘l-wmilrns. ght a.n.d Power.... % 45 47 5 2500
.con’;. g.z \ ;; 133 | 70;7 g:eelt Co. 2! Canada........ .. Vi i g;[s e i
.pref. 3 AR L estern Canada Po: y > 1 i
...... | B IR e A 6 Winnipeg Electric., . wer 70 . e
........ 18‘6 [ l‘r i S LA SARTL L 97
...com. 25 Toronto . .
...com.| 50 109! 108} 1486 T Stocks Min.price| Asked | - Bid Sales
.pref 8 125 122 920 TR ]
.com. 28} 8 A TR BEAbeston . % S tia i
.pref.| g g"i ol v g:lrlc':‘kina .......
Canadian Converters........covivesesisivnass a8 oL Telephone.... ... b 10} 9% 456
Canada COttoNS. ......ocoveeens S 26 25 107 British Columbia Fish. . 140 i 4
SRR G P s iio" 103 % g"::ii"h Columbia Packers. s 36 =
Canadian General Blectric...... | razilian......,,.. ¢ 1 it
Canadian Locomotive. ... ...... 30 % 53 8811 Canada Bread.. . 53 gg i
‘Canadian Pacific Railway .... 167 166 30 Canada C. & F....... """ ; 90 90 58
Canada Steamship Lines.. 13 13 2083 Canadian General Eiectric,. " slelo 11 et 110
i ‘ 59 Ol Sy Canada Landed & National Invecs - 91 sy (] 587
- " g P il 11 CanudlaQ'Mcomotive ..... 162 162 S ey
Crown Reserve ase 42 | 82715 e 30 Aphe 243
i § s | B | S essamy &
minion Iron. ian Pacific L T 5 156
Dominion Bridg 143 423 | 17 Canada Permnnenl?‘.i lwny ESE b i
Dominion Canner x 3 AR i Canadian Salt.. ., """ 188 1 10
Dominion Coal.. ... vvvviien .pref. 98 aai | ane: Canada Steamship. ., 110 110 T
Dominion Steel Corporation. ... .. .cOmM. 20 28 lgz 18683 s Sl Ll TR Sy by i e 14 3534
DOMUAloN TERtS 550 co¢si ws o foss vdedbdars 64 " bi 538 b/ veseesnespref, 59 S 153
Dominion Textile .« pref, 101 10 Cement ........., (voting trust)| .. 70
Goodwins, Ltd....... T S I ) R 26 Flovee  f7 08005 S SN ER S SR R (OB SASNAS vy s st s com. 28 28
Hillcrest a9 ...pref, 70 rave SII b City Dalry.. ..,/ 00 e sennivigadanaiing pref, 913
Hollinger Gold Mines.. ......covvvuinnnains r 17§ 24 L EER s G e cee0 cOm, 98
Illinois Traction............ co.pref, 01 yl o 12 Colonial Loan, ... """t 1 e vsnniiien, pref, 100 s
Lake of Woods Milling................00 0., R 185 | 181 | @ ConBumery Gag. || 27"t e Wihs s ey oo e 78 78 i
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada:
TORONTO
Bstablished 1869
FIDELITY GUARANTEE
COURT BONDS

ESTASLENED 1808
EMPLOYER’S LIABILITY
PERSONAL ACCIDENT

;'C“ESS CONTRACT
URGLARY INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE

D. W. ALEXANDER, Manager for Canada

Business Permanency

One of the great i
] atest col -

partnership insurance. nceibutors o the permanency of a business is
A North Americ: i {

degree of creJit, ;r:j¢:ﬂl&f:ﬂfdart:crslhnp. policy will establish a high

financial stringency or death your business in any eventuality, be it
The numerous & : i

explained by anl;‘:c .‘rd-v-:.mf‘“" which this form of policy offers will b

presentative, or upon direct communication with x

North American Life

Assurance Company
“SOLID AS THE CONTINENT.”

Head Office: TORONTO, CANADA

A Ll ottt

Yes, Opinions piffer!

' ijs preferable to

lif Some claim that life insurance “ without profits’
e insurance ' with profits.” £
go Some hold that life insurance issued by stock companies is
od as life insurance issued by mutual companies.
Wh~°"‘"5 maintain that old line companies issue policies that protect
ile fraternal societies issue certificates that o ly seem to protect.
n We have our opinions t00 put on one ‘point ail of us are agreed,
amely, that no Canadian home is S& ‘ner is not insured.
And on another point allare agreed—that one cannot make a mistake
h ‘*The Good old Mutual.

in placing his insurance wit
The MUTUAL LIFE ASSURANCE CO.
OF CANADA
Ontario

Waterloo

just as

ESTABLISH ED 1869

% A .
in]d‘:i':r‘i’.‘.‘: of no s.mgl'(- truth that should be more potent
g people toinsure than this—that tk ti
come, does come to many, when' lhcv‘ cm‘:\ llmf e,
_Thc one who makes the best lmrgail‘{ is th .0 e 48
insures early, the man who insures tmlA)" i yroos

WHY WAIT?

Thc_cost.of Insurangein | heGreat-West Lifeis low,the
profits high, the Policy terms most liberal,and the (Eon
tracts cover the needs of every age and circumstance

Ask for rates—age nearest birthday.

The Great-West Life Assurance Co.

HEAD OFFICE : WINNIPEG

SR R e

The Imperial
Guarantee and Accident

Insurance Company
of Canada

e i ol 6 i 9y lie TORONTDe g

IMPERIAL PROTECTION :

Guarantee Insurance, Accident [nsurance, Sickness

Insurance, Automobile [nsurance, plate Glass Insurance.
A STRONG CANADIAN COMPAIEK\)’O -
Paid up Capital - - - $200, , 00.
RuthorzadsCapitaliy tet i - $1,000v0083-28-
Subscribed Capital -~ $1,000.“ Aoy
e Government Deposits i $111,000.

—

Merchants Casualty Co.
Head Office: W

The most i in Canada.

el progressive cOmPARY I 1 o;

E"rﬁ"‘"%mn of theg Dominion_an Provincial Ins
bracing the entire Dominion of Canada.

under the

Operating
partments.

urance De

SALBSMEN NOTE
i most liberal protection ever
e F:rimium» of $1.00 per, month,

or. 2

es. Pays for
ears for acci
dental death,
,deatho

Our accident and health poli¢
offered_f _
Covers over % different diseas
six months for sickness and tWo ¥
dent. Li i emmtti.es fc:;;, :?t'iom
\ ieability, quaran ine, ope
\ :)::aelﬁili::'y nn’é children f the insured
Good openings for Live Agents
delaide St E., Toronto

ce...1 Al
..... Electric Railway Chambers.

Eastern Head offi

Guardian Assurance Company
lelted - = Established 1821,

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.
Montreal :

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

ARMSTRONG & DeWITT, General Agents
6 Wellington Street East - Torontc:

Hudson Bay Insurance: Cc.

Head Office = VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager

Authorized Capital ... 2, 000,000.00
Subscribed Capital ... v872'400.00
Paid-up Capital 188‘030.00
l??ct Cash Surplus ... 107:041..60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

5 ’
;GA\IQ‘I\ES. McVITTIE & SHAW, Managers for Ontario
Vellington Street East Toronto, Ont
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Good Returns Absolute Security
SUN LIFE *&5Y° OF CANADA
ASSETS
PUaIND S IN FORCE &l\?Nﬁ\LDLlAN
i <oh gga}NBEUSSINBSS COMPANIES
SURPL.US MONTREAL

Head Office as -
ROBERTSON MACAULAY Pres. T. B. MACAULAY, Man. Dir.

PROFITS TO POLICYHOLDERS
THRE
Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bldg., 69 Yonge St., TORONTO

IL>UNION

Fire  Insurance Company, Limited, of PARIS, FRANGCE

Capital fully subscrib % i
:irg Reserve Funfjr'l. ed 25/opa|dup s Y e v 42’3?3'((1)(()}888
Tr\;tmllablc Balance from Profit and Loss Account '206,459.00
Aotal Losses paid to 31st December, 1913. ... ... 90,120,000.00
HE e rgemmm Income ta I1g .08 e 5,561,441.00
a0 Jranch, 17 St. John Street, Montreal ; Manager for Canada,

MAURICE FERRAND. Toronto Offi i
. ce, 18 Wellington St. ¢
H. EwWART, Chief Agent. 5 e

The Standard Life Assurance Co., of Edinburgh

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

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

Deposited with Cana- adian Branch, over. & 16,000,000
dian Government and Revenue, over.......... 7.900,000
Government Trust- Bonus declared ........ 40,850,000
@88, OVOL.ce +ssenensnns 7,000,000 Claimspaid......ovves 151,000,000

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

THE RATIO OF SURPLUS EARNED TO ASSETS is the

@ s
©  most important single comparison that can be made between 5 =
- companies, as it focalizes all significant ratios on the supreme Eg H
;ﬁ point of earning power In this test "ot

~n
L THE DOMINION LIFE Ort
§ Stands FIRST OF ALL COMPANIES i
&£ ACTUAL RESULTS TO POLICYHOLDERS UNEXCELLED 'Eg
| Head Office WATERLOO, Ont, 2 iy

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

Phoenix Assurance Company, Limited

FIRF of London, England LIFE
Founded 1792

Total resources over

Fire losses paid ..............

Deposit with Federal G
for security of Cana

$ 90.000,000

overnment and Investment in Ca 425,000,000
dian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to

R. MacD. PATERSON,
J B PATERSON,
100 St. Francois Xavier Street, Montreal, Que.

Allwith profit policies taken out pri i ici
in four full years’ reversionary l;xon::lr'u;rst:éi};]tsbecember st

} Manag ers

PROFIT RESULTS COUNT
ASK FOR SAMPLES

London Life Insurance Co.

LONDON Canada
POLICIES ‘' GOOD AS GOLD."” 4

AGENTS WANTED

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

THE CONTINENTAL LIFE INSURANCE CO.,

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

THE POPULARITY OF

Life Insurance has grown greatl i

f:lass_es of peop}e during the ha%d tnmyés.WlEIl‘]heilel
1s|l:ng money in insurance for men of proven
selling ability.  Our policies are popular
up-to-the-minute and easy to sell, Liberai
contracts .made with good men. Write us.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office WINNIPEG
AD
AM REID e Managing Director

The British Columbia Life Assurance Co.

HEAD OFFICE

Authorized Capital, $1,000,000.00
PresipEnT - L, W, Shatford, M.P.P.

Vice-Presipents—T. B. Ladner, L. A. Lewis

Becretary—C. P. Stiver
Liberal contracts offered to general and special agents

VANCOUVER, B.C.

Subscribed Capital, $1,000,000,00

General Manager—Sanford S. Davis

The Occidental Fire Insurance Co.
Head Office : WINNIPEG, Man.

RANDALL DAVIDSON, President, C. A. RICHARDSON, Secretary

Subscribed Capltal. o ..o oviver s obilvaacss bohstuwaus $£500,000,00
Paid-up Capital . 169,078.06
Net Surplus .... 50 75,416.02

Full Deposit with Dominion Government.

The Prudential Insurance Co. of America

FORREST F. DRYDEN, President. Home Office, NEWARK, N. J.

The Holders of More

than thirteen million
policies have had The
Prudential placed in
their hands through
its mutualization.

Incorporated under the laws of the State of New Jersey 272
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B 3¢ Canada Branch
Head Office,Montreal
L) WP A DIRECTORS

i, : M. Chevalier, Bsq.

@
LIVER

T. J. Drummond, Bsq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,

BT Bsq.
. S ¥ Sir Frederick Williams-
— G L —— Taylor, LL.D.
ﬁ;/ —— P
: J. Gardner Thompson.
IN S:URANCE COM pAN Manager,
CEEN D g Lewis Laing,
(-“)r'l':‘,-\:,;g/ Assistant Manager

ROYAL EXCHANGE ASSURANGE

FOUNDED A.D. 1720
Losses pald exceed $235,000,000

HeAD OFrFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
g, E. P. LACHAPELLE Montreal
J. S. Hoven, Esg , KC. Winnipeg
1. V. MgrepiTH, Chairman Montreal

ARTHUR BARRY, Manager

Correspondence invited from. responsible
gentlemen in unrepresented districts re fire Head Office:

and casualty agencies. Royal Exchange, London

CONFEDERATION LIFE

ASSOCIATION
ERAL POLICY CONTRACTS
ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, 230. Sohko
VICE-PRESIDENT AND CHAIRMAN OF
W. D. MATTHEWS, BSQ.
Vice-President
SIR EDMUND OSLB:'IMJPClark i
John Macdonald, Esa. Et?c'ol'J L
Cawthra Mulock, Bsa. o L3 e Weq
Joseph Hendersot, Fram Lt.Col. Frederic Nicholls
s et .Oo . Managing Director and Actuary
Gen. Supt. of Ag WEI King D ACDONALD, F.A.S.

Issues LIB
ON

WER BOYD

Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

NTO
HEAD OFFICE TORO

Head Office—Corner of Dorchester S§t. West and Union Ave., MONTREAL

DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
M. Chevalier. BEsq., A. G. Dent, Esq.,
T. J. Drummond, Bsq., John Bmo, Bsq., Sir_Alexandre Lacoste,
Wm. Molson Macpherson, Bsq.. J. C. Rimmer, EBsq.
Sir Frederick Williams-Taylor, LL.D.

Incorporated 1875
MiRCANTILE FIRE
INSURANCE COMPANY

All P d ND N NCASHIRE
ici the LONDON AND LANCA
olicies Guarantee by b bty e ;

FIRE INSURANCE

Ask the Subscription Department
about our Special Book Offer

WHY NOT HAVE THE BEST ?

THE GLOBE INDEMNITY COMPANY OF CANADA

Head Oflice P Montreal
Formerly The Canadlan Rallway Accident Insurance Company

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

Cransacts—
Accident Insurance
Sickness Insurance
Liability Insurance in all its branches
Automoblile Insurance in all its branches
Burglary Insurance
Guarantee Insarance.

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

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

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

LONDON& .
LANCASHIRE

8§ Richmond Street E.

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

Total Assets
$110,000,000.00
Canadlan Investments

Over $9,000,000.00

(Greatly in excess of other
Fire Companies

ManllerTo-t Canada

Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

JouN D, ROWELL
Inspector.
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New [ssues

City of Verdun, Que.

(Population 25,100)

5:% Debentures, due 1st May, 1955
Price : 100 and Interest to Yield 5%

City of Lachme, Que.

(Population 15,000)

5% Debentures, due 1st August, 1955
Price: 90 and Interest to Yield Over 5:

Fully Descriptive Circulars and Map Upon Request

DoMINION SECURITIES Or

E.R. Wood - - . President LIMIT

G. A. Morrow - Vice-President l90l

W. 'S Hodgens - '+ '+ Manager Established

TR e Secretary HEAD OFFICE: R.W.Steele - .
J. W. Michell - - Treasurer 26 KING STREET EAST =

T.H. Andison - Ass't. Secretary i

B Whi Rt Trekomee TORONTO

PORATION

MONTREAL BRANCH
Canada Life Building

- Manager
LONDON, ENG., BRANCH

2 Austin Friars
A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,
ETC., FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEI1ING

FIRE
. HEAD OFFICE AND WORKS:

PROOF BUILDINGS

OTTAWA

BRANCHES:

MONTREAL TORONTO

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

208-228 WELLINGTON STREET

WINNIPEG




