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OVEmher 121 us el oo
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.........

+ Loan, st 20
‘Man§tob£geus ‘Bonds,
anitoba’s Finances, Y¢
Montreal“f%orrows Million,
Money from U.S., July 30
Montreal , Float Loan,
Municipa] Bond Market.
eVery jséie.
Municipai‘f;;gn)d Sales, June, julyg
Municipal Bond Sales, July, AvS:

Aug. 6
(See

Mgmcxparfi Bond Sales, Avsgust,
eptemb, TO et es R e i
Municipalyféond Sales, September,
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Municipal Rgnd Sales, October,
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Nova Scotia Bond Sale, Dec. 10
November Municipal Bond Sales,
December 3
October Municipal
November 53
Ontario Secures Temporary Loan,
September 24
Ottawa’s Bond lssue,
10, 8; August 20
Rate for Municipal Loans, Sept-
ember 24, 5; September 17 . ...
Regina as Distributing Centre,
November 26
Regina’s Finances, Nov. 19
Rural Telephone Bonds, Oct. 8 ..
St. Jobn’s Export Trade, Dec. 17
Saskatchewan Sells Bonds, Novem-
ber 12, 16; October 15
Saskatchewan’s Municipal Borrow-
ing, November 19
Saskatoon Bonds Offered to
Public, October 8
Saskatoon is the Centre, Dec. 17
Saskatoon will get Half-Million,
BUBUSE 30 v iuis o5 e b s
September Municipal Bond Sales,
October 8
Serial Plan for Bond Issues, Dec.
17, 30; Nov. '19, 43-28; Nov. 12,
18; Nov. 5, 26-5; Oct. 22, 12;
Oct: 15, 26; Oct. 8, 14-10; Oct,
1, 20; Sept. 24, '5; Sept. 17, 10}
Aug. 27,.8; Aug. 13
Sheldon’s Limitea's Bonds, Aug-
ust 13
Simpson’s at Regina, August 13
Sinking Funds, November 19, 35-
3% NovembBr gutlbiiig (vinve & i
Sinking Funds on Mortgages,
Loaning, December 3
Sixteen Billions of War Loans,
July 30
Steel Company’s Notes, July 2 ..
Tax Sale, How Conducted, Nov. 5
Telephone Bonds Sold, August 6
Toronto Bond Notes, Oct. 15, 8;
Sept. 24, 14; Sept. 10
Toronto, Hamilton and
Bond Issue, August 13

""" Bond  Sales,

September

the

.......................
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Treasury Certificate By-law, No-
VEMDAE B sy vk e e sl o
United States, Borrowings in,
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Victoria’s Bond lIssue, Oct. 8
War, Anglo-French Loan, Dec. 17,
73 Nov.- 5,325 Oct. 29, 14-7;
Oct. 22, 30-24-20; Oct. 15, 22-20;
Oct. 8, 5-24; Oct. 1, 21-8; Sept.
BB i sssmessssseserws sl Wy S MR
Wa‘r‘ Bonds, Buying French, De-
cember 24
War Loan at Ninety-Eight, Dec. 24
War Loan, Australia’s Domestic,
November 12, 30; October 15 ..
War Loan, British, Aug. 6, 25;
July 23, 18; July 16, 325 July 9
War Loan, Canada’s Domestic,
Decs 17, .73 Dec. 3, 8; Nov. 26,
25-5; Nov. 12, 32:28; Nov. s, 8;
it 20, 71 Ot 227°%250ct ) 8
War Loan, Canada’s U.S., Sept.

3, 36; July 30,205 July 23 .....
War Loan Conversion Rights,
TRV 0 50T« v R o asisie i)
War Loan Sent Securities Down,
AUgUBEBO | VT s ik e
War Loan, Sixteen Billions of,

July 30
War Loans Contrasted, Nov. 12..
Western Cities, Comparison of,

November:20: ... ol o Uil
Winnipeg-Selkirk Railway Bonds,

‘October 15, 8; July 23
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Abitibi  Power and Paper Co.,
NOVemBeeE e 2, St s opet
Acadia Sugar Refinery Co.; De-

ol L R O R R e

MULERS, xgs Talyag o o
Algoma Steel Co., October §
Ames-Holden-McCready, Ltd., July

>

Anglo-Canadian Hotels, Ltd., Aug-
Bank of Commerce, October 29
Bank of Montreal, October 20700
Barcelona Traction Co., Aug, 13
Brazilian  Traction, Light and
Power Co., Nov. 12, 43: Nov. (¥
43; Oct. 8, 16; Sept. 24, 18:
July 16 ,
British-Canadian and General In.
vestment Co., July 23

British-Canadian  Canners Co
Maventher, 14400 ST
British-Canadian Lumber Corp
September age o 0t C -
British  Columbia Copper Coi.

. Julycz .................
British Columbia Electric Railwas
Co., Ltd., September 10 it

British Columbia Perman t
B, July ag o D en Loan
Burt Co., Ltd., Pacific, Dec. 24..

Canada Cement Co.,
B 18;d N%/ember R e
anada Copper Corp.,
& lo,dlsl; Noz':emberpzfl December
anada Iron Corporation, §
Canada Steamship Lincs,eplt.'td24
December 17, 18 October § ...
Canadian  Capital Investment's'
e 3
Canadian Car and Foundry C'o...
Dec. 31, 43: Oect. 20, 18; Oct.'
15, 245 Sept. 24
Canadian Cereal and Flour Mills,
Ltd., Aug. 27, 18: July 16 o
Canadian Connecticut Co.
November i :
Canadian Cottons, Ltd., Oct. 8..
Canadian Foundries and Forgin&;
Co.,'October 29, 18; August 20
Canadian Gold Fields Syndicate
July 2 ;

December e B
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Cedars Rapids Manufacturing and

Power Co., Aug. 27, 18; Aug. 13
Coniagas Mines, Ltd., Dec. 24 0
Consolidated Mining and Smelt-

ing Co., Dec. 17, 18; Nov. YO
Crown Reserve Mining Co., De-

cember 24, 32 August 2
Cuba Railroad Co., September 10
Dome Extension Mines Co., De-

genberiap s n g e
Dome Mines, Dec. 10, 18; Nov.
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Dominion Steel Corp., Oct. 1, 14;
Sept. 24, 18; July 16
Dominion Telegraph Co., July 23
Dorchester Electric Co., July 16..
Ford Co. of Canada, December 17,
18; September 24
Gould Consolidated Mines Co.,
August 20
Grain Growers Grain Co., Nov. 19
Granby Co., Ltd., November 12..
Grand Trunk Railway, October 8
Hewson’s Pure Wool Textiles,
Ltd., Nov. 26, 30; Oct. 15
Hollinger Gold Mines, Ltd., Nov.
12, 43 Aug: 20,83 July 23 ...
Hudson’s Bay Co., Oct. 29, 18;
Oct. 15, 24; August 27
Imperial Oil Co., December 10 ..
Imperial Tobacco Co., December
10, 18; July 16
International Milling Co., Nov. 12
International Nickel Co., Oct. 29
Kaministiquia Power Co., Dec. 10
La Rose Consolidated Mines Co.,
December 1
Lake of the Woods Milling Co.,
October 15
Lake Superior Corp., October 8..
Lake Superior Paper Co., Oct. 8
Laurentide Co., Ltd., Oct. 29, 33-
187 0ct. 22,. 305 Oct, 7185, 24';
Sept. 10
Macdonald Co., A., November 12
Marconi Wireless Co., Dec. 10 ..
MclIntyre Porcupine Mines, Ltd.,
October 22
Mexican Mahogany and Rubber
Co.. Decemnber: 31 .. vevsei4x
Mexican Northern Power
Lt e B A RO
Montreal Tramways Co., Aug. 13
Motherlode Mining Co., Dec. 24..
National Brick Co., Dec. 10, 18;
Nov. 5, 43; Oct. 15, 24; Oct. 1
National Bridge Co., July 30
National Steel Car Co., Dec. 17..
Northern Ohio Traction Co., No-
vember 12
Nova Scotia Car Works, October
22, 30; July 16
Nova Scotia Steel and Coal Co.,
Nov. 24, 32; Nov. 19, 43; Nov. 12
Ogilvie Flour Mills Co., Aug. 20
Ottawa Light, Heat and Power Co.,
September 24
Porto Rico Railways Co.,
Oct. 18, 24; Sept. 24
Pryce Jones Co., October 28
Public Service Corp. of Que., Octo-
ber 1
Quebec Railway Light, Heat and
Power Co., Sept. 24, 18; July 16
Riordon Pulp and Paper Co.,
T G G T
Rogers, Canadian W. A., Ltd.,
December 24
Rogers, W. A., Ltd., December 24
Russell Motor Co., Dec. 24, 32;
Nov. 26, 30; Oct. 22, 30; Aug. 20
St. Maurice Paper Co., Dec. 24 ..
Shawinigan Water and Power Co.,
Dec. 17, 18; Sept. 10, 14; July
23, 18; July 16
Sherwin-Williams Co., Nov. 19 ..
Southern Counties Railway, Oct. 8
Spanish River Pulp and Paper Co.,
Oct. 8, 16; Sept. 10
Steel and Radiation, Ltd., Decem-
ber 17, 18; November 19’ ......
Steel Co. of Canada, December 31,
43; August 20
Steel and Radiation Co., Aug. 20
Timiskaming Mining Co., Dec. 17
Tooke Bros., Ltd., July 16
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Trust and Loan Co. of Canada,

November 26 .,...... e R 30
West Dome Mines Co., July 30 .. 35
Western Canada Investment Co.,

November g o il 43
W(;stern Canada Power Co., Dec. 31 33
\’\{}ndsor Hotel Co., Noyember 19 1},
Winnipeg Electric Railway Co.,

October 29, 18; August L A 18

ANNUAL MEETINGS.
Trust and Loan Companies.
British Canadian and General In-

vestment Co., August 6 ...... 32-26
British Canadian Trust Co., Octo-

DEr. 20, /1 NS IR TR S 18
British Empire Trust Co., ui p 6 0-2
Canadian Bond and ({rt;a;e T

Corp., September 17 ........... 8
Credit Foncier Franco-Canadien,

July sa€elic TR VR AT 28
Western Canada Investment Co.,

Novambiag o - el 43

Insurance Companies.
Caledonian Insurance Co Jul

) - July 2 14
Casualty Co. of Canada, Oct, 22.% 28
Guardian Assurance Co., July 9.. 28-25
Northern Assurance Co., July g.. 33-8

Banks,

Bank of Commerce, Dec. 24 ..
Bank of Hamilton, Dec, 314 ?3}-::—.5’
Bank of Hochelaga, December 31 32
Bank of Montreal, December 10, i

24-14; November 26 ........... 12
Bank of Ottawa, December L L o L
Bank of Toronto, December L D 14
Colonial Bank, November 43
Commercial Bank of Scotland, De-

. Getben 2y UL Lot v ; 14
ome 'Bank, July 3¢ [ ¢ 0070 24G-2

Mol;ons Bank, The, November .54 22

N:;)tlonal Bank of Scotland, Decem-

T L e AR B T A 14
Northern Crown Bank Decz -20
Quebec Bank, December 104 g;-m
Royal Bank of Canada, Dec. 24.. 33-18

Public Utility Companies.

Brazilian Traction, Light

Power Co., Ltd e

Conspmers Gas Co., October -
Dominion Telegraph Co., Ju1‘2,9.2.3 % fg
Inverness Railway and Coal Co

Octobet gel =0 st we i i 24
Montreal Tramways Co., Aug. 6. ¢ 16
M?nltreal6 Water and Power Co'.' :
Quebec Railway, Light, Heat and 9

Power Co.July 16" 00 s e 16
Sherbrooke Railway and Power

Co.; September 24 ..... ... .. 18
Torpnto Hydro-Electric Commis-

sion, September 'z4 . ,........ 35
West Kootenay Power and Light

Co., November gt i 0 o7 43

Industrial Companies.

Acadia Sugar Refinery Co., Dec. 17 18
British-Canadian Canners, Ltd:;
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-y August 27 ., 30-25
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Canada Bread Co., August 20 . ... A‘i‘g
Canadian Connecticut Cotton Mills

Co., November 19 ......... 43
Canadian Locomotive Co., Sept. 24 8
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Chicoutimi Pulp Co., July g ..... 34
Cockshutt Plow Co., October 29 18
Dominion Bridge Co., Dec. 31 .. 32
Dominion Glass Co., December 24 32
Dominion Steel Corporation, July
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Goodwins, Ltd., July o ... ... as
Grain Growers Grain Co., Novem-

ber 26, 33-32; November 19 ....+ 43
Hudson’s Bay Co., August 13 ... 25
Lake of the Woods Milling Co.,
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Lake Superior Corporation, Sept-
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Ogilvie Flour Mills Co., Oct. 22 3248
Ontario Steel Products Co., Aug. 6 16
Sherwin-Williams Co., Nov. 19 .. 43
Spanish River Pulp and Paper

Mills, Ltd., October 8 ........ 33
Tooke Bros., Ltd., July 16 ...... £6
Windsor Hotel Co., November 19 43

Municipal,

Ottawa, August 20 ....ooeceessin 24
Saskatoon, September 10 ........ 25
Mining.

Coniagas Mines, Ltd., Dec. 24 .. 32

Consolidated Mining and Smelting

Co., December 31 ....occeernes 43
Granby Consolidated Co., Oct. 15 24
Kerr Lake Mining Co., Oct. 15 .. 24
Mining and Exploration Co., Aug-

WAt Ea A L e A A ¢ 30
Mond Nickel Co., July 23 ...--. 22
Nickel Production, Investigating,
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LIFE INSURANCE.
Aetna Life’s Canadian Business,
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Actuaries Criticize Group Insyr-
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Agent, Law and the, September
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Agents, Licensing of, Sept. 3 . 20
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Agricultu,» and Insurance in Cq-
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British Budget and Insurance,
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Brooklyn  Transit’s Insurance,
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September 3,

Business Insurance,
18-34; July >
Cause of Lapse Evil, December 24
Daily Reports for Agents, Sept. 17
Good Health and Life Insurance,
October g
Group Insurance, Actuaries and,
August 20
Half Insurance Companies’ Efforts
Lost, December 31
How Much Insurance is Wasted?
December 17
How to Write Insurance, Nov. 19
Income Policy Protects Beneficiary,
September 17
Indians, No Insurance
Death by, September 17 :
Insurance from Public Viewpoint,
September 17

"""" against

Insurance, Participating and Other- -

wise, October 29

Investments of U.S. Life Com-
panies, December 10 ....... e
Investments of Life Companies,

October 29
Lapse Evil, Cause of, Dec. 24 ..
Lapses and Surrenders, August 6
Lapses, ~Assessment Insurance,

September 24
Lapses, Salesmen and, December 3
Law and the Agent, September 24,

26; September 17
Licensing Agents, September 3 ..
Life Companies, Big, September 3
Life Insurance, Alberta, Sept. 10
Life’ Insurance, B.C., September 3
Life Policies, Liability on, Oct: 20
Life Underwriters’ Convention,

September 17
Life Underwriters’ Officers, Sept-

ember 17
Life Underwriters to Meet, July 30
Macaulay, Death of Mr. R., Oct. 1
Manitoba Revokes Life Certificates,

October 1§
Merger, Sun-Manufacturers

Terms, December 24
Merger, Sun Life and Manufac-

turers’, December 17
Metropolitan  Life’s

Business, October 15
Monarch Life in Ontario, Oct. 29
Mortality Rates in U.S., Sept. 3
Mortality Table, New, Sept. 3 ..
National Life will not Sell, Oct. 8
Necessity, Life Insurance a, Oct. 1
Part Time Men, September 17 ..
Pension Fund Insurance, Nov. 19
Policies, Not Necessarv to Hold,

October 29 ;
Poor Salesmanship in Life Insur-

ance, December 17

- Prospects, Discussion on, Sept. 17
Prudential Life of Winnipeg, Oct.
20, 7; Aug. 20, 30; July 16 ....

Canadian
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Suicide as an Insurance Problem,
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Suicide, Life Insurance and Alleg-
ed, November 's .., . .7 .0 ..
Sun Life’s New President, Oct, §
Sun Life to Absorb Manufactur-
ers’, - December 17 6 0k
Sun-Manufacturers’ Amalgamation
Terms, December - ¥ e
Surpluses, Standard for, Sept. 3..
Taxed, How Companies are, Sept. 3
Taxation of Life Insurance, Octo-
ber 22

panies, December 3 ...........
Teaching Insurance Principles,
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Term Insurance May Mislead,
September’ 1ot -t Y
Three Billions of Insurance ? Sept-
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September & s ERr R BT
Thrift for Individuals and Com-

pantes, Dep. yo.5 i Yot e A
Time, Saving Agents’, Sept. 17 ..
Toronto Insurance Institute, Nov. 5
Trained to Sell, September 3 . ...
Uncultivated Fields, September 17
Underwriters Educate the Public,

November v . 0 o
Valuation of Securities, Sept. 10
Vital Statistics, September 3
War and Insurance, September 3
Wastage in Life Insurance Busi-

ness, December 10 ............
Women, Selling Policies to, Sept. 3
Work of Life Insurance, Nov. 12

FIRE INSURANCE.
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August Fire Losses, September 10
British Columbia Fire Returns,

September: yo ! i L Eds e
Britich Columbia Insurance Busi-
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British Fire Insurance Returns,
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Fire Companies in Foreign Fields,

December 31
Fire Losses, June, July 0
Fire Losses, July, August 6
Fire Losses, August, September 10
Fire Losses, September, Oct. 8§ ..
Fire Losses, October, Nov, s ....
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Fire Losses in Canada, Aug. 13..
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Fire Waste to be Investigated,
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General Fire Co. in Canada, Octo-
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Hudson Bay Insurance Co., July
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Accounts, July 23, 30; July o..
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Bounties for Zinc, August 20 ....
Cobalt Ore Shipments, June, July,
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17, 10; Aug. 20, 30; July 16 ...
Fuel Supply of Prairies, Sept. 10
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Zinc Industry, B.C. Helps, Sept. 24 30
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May Bank Statement

The statement of the chartered banks to the
Dominion government shows a continued increase
in deposits.  Call loans abroad, and municipal
loans are larger, while current

loans here show a falling off. Page 5

War Orders

The lack of financial facilities prevents many
Toreign war orders being placed in Canada,
although the Dominion government has made
advances of $25,000,000. Shell

deliveries. Morgans’ commission. Page 18

Britain’s War Loan

Progress of the world’s greatest financing operation
is satisfactory. Terms of conversion. Subscriptiong

from abroad are invited. Banks re-

ceived $750,000,000 subscriptions. Page 9

. )
Business Men’s Insurance

The protection afforded by insurance policies on the

lives of directors, partners, and the chief executives

of busineéss organizations is grow-

ing in favor. What is best plan? Page 30

TORONTO, JULY 2, 19156

Dominion Steel Report

President Plummer has high hopes of resumption

of preferred dividend within reasonable time but
)

is very cautious and non-committal in discussing

* >

Page 24,

the matter. Interesting review of

business situation in steel industry,

Workmen’s Compensation

The compensation committee of the Canadiap
Manufacturers’ Association has advised it reéme
bers against medical aid policies of insurance
companies. What the insurance

Page 2¢

men say regarding this advice,

Forests and Water Powers

What is needed to get the greatest™benefit from
these valuable natural resources in Ontario, How
to make forest districts from use-
less land. By ROBSON BLACK.

Page 24

Taxing Mortgage Investments

A wealthy Minnesota investor in Canadian mort-
gages fears future taxation. Some good reasons
why investors may safely continye

to patronize Canadian mortgages. Page 10

WEEKLY STATISTICAL RECORD—Pages 36, 38, 40, 42, 44.
DIVIDENDS AND NOTICES—Page 34.
DEBENTURES FOR SALE—Page 34.
EDITORIALS — Pages 9, 10.

Annual Subscription (i) $3.00 -

Single copy 10 cts.

Regular subscription includes The Monetary Times Annual free
5>
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ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000

FPELEG HOWLAND, D. R. WILKIE,
Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board
THOS, H. HALL, Manager for Canada
Toronto Agents, MCLEAN, SZELISKI & STONE, Limited

Volume G

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

THE
CANADIAN CASUALTY
AND BOILER INSURANCE CO,

Continental Life Building TORONTO, ONTARIO

Teams’ Liability Plate Glass
The above Companies are under the same management and :
control. Insurance Policies of the most liberal form, at con- Automobile Insurance
vative rates, are issued on the following lines :
Skt : Head Office
Steam Boller Automoblle Liability i ;
Personal Accident Public Liabltty Company s Buildmg, 61-65 Adelaide Street East
Sickness Employers’ Llability
Theatre Liability Elevator Liability TORONTO
Automoblle Property Damage Teams Liability IIRANCBES—Qnebee and Maritime Provinces.
Monthly Payment Acch?enl and Sickness Manttoba anda Saskatchewan c w::;:::z
JINO. J. DURANCE, Manager Britlsh Columbia and Alberta VANCOUVER

ALFRED WRIGHT

ALEX. MACLEAN
President

Manager & Secretary

. LONDON&
LANCASHIRE

Personal Accident
Employers’ Liability
Fidelity Guarantee

Sickness
Workmen’s Compensation
Elevator Insurance

London & Canadian Loan & Agency Co., Ltd.

ESTABLISHED 1878 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $625,000 Assets, $5,222 441
Debentures issued, one hundred dollars and upwards, one to five years,
Best current rates. Interest payable half-yearly, These Debentures are an
Authorized Trustee Investment, Mortgage Loans made in Ontario, Mani.
toba and Saskatchewan,

W. WEDD, Jxr., Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN
Head Office - WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited,

W. H. SPROULE, Manager.

AND TRUST co.

-.llllllIllllllllllllllllllllllIlllllllllIllllllllllllllllllIllllllllllllllllllllll

ONTARIO MUNICIPALS

Town of Owen Sound
Township of Nepean Town of Winchester
Township of Cumberiand City of Chatham
Township of Tilbury East Town of Collingwood

Send for Complete List

MACNEILL & YOUNG

BOND DEALERS.
Traders Bank Building - TORONTO

County of Peterboro

<

McCALLUM HILL BUILDIIG, REGINA
Debentures, Real Estate, Loans,

Fidelity Bonds, Insurance

MeCallum Hill & cg.

REGINA, SASKATCHEWAN

References: R. G. Dun & Co. and Imperial Bank of Canada
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

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

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

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

Bowser, Reid & Wallbridge

Bowser, Douglas, Ladner & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America

Yorkshire Building, 525 Seymour St., Vancouver, B.C.

BAIN, BICKNELL, MACDONELL & GORDON

Barristers, Sollcltors, &c. Lumsden Bullding, Toronto
James W. Bain, K.C., Alfred Bicknell,
A. McLean Maedoneéll;, K.C., M. L. Gordon,
J. M. PForgie, B. H. L. Symmes

General Solicitors for Imperial Bank of Canada.

TORONTO PAPER MFG. CO., LTD.

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

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

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

Made in Canada For Sale by all Wholesalers

e

Blisks _Sak, Snglon ¢ Ganseld
- %ixy %@@i ot

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

§. 6. CROWELL. A. G. GILMOUR.
General Solicitors for

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

THOMAS FLYNN Established 1845

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,
Toronto, Ontario

USE ‘“MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price 1s just the same as other
grades. Why not buy the Best?

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

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES

‘ Solicitors for:
The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, ‘The Great' West Life Insur-'

ance Co., The Hudson’s Bay Co., The Massey-
Harris Co., Limited.

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES, ETC.
Offices, 105 to 110 Darke Block .., REGINA, Canada

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

J. EDWARD CALDWELL WALTER MiLLs, K.C.

CALDWELL, MILLS & COMPANY

Barristers, Solicitors, ete. 8
MOOSEJAW. Sask.

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

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

NEW ADDRESS—
Cor. Simcoe and Pearl Toronto
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Safe and Timely Investments

At no period in our experience of over a quarter of a century, have th re been so
many new investors in Government and .unictpal debentures as during the past six or
seven months.

This is due to the fact that these securities constitute the safest class of investment,
and that owing to present financial conditions, they are now obtainable at most advan-
tageous prices. They are readily resaleable and are being constantly purchased by su:h
discriminating investors as Banks, Insurance, Loan and Trust Companies.

Our latest list contains full particulars of such high-grade debentures as:

GOVT. PROVINC = ONTARIO CITY SYDNEY TOWN WATERLOO

GOVT, PROVINCE MANITOBA TOWNSHIP RICHMOND TOWN ST. LAURENT

GOVT. PROVINCE ALBERTA CITY TORONTO GREATER WINNIPEG

CITY ST. THOMAS TOWN NORTH BAY WATER DIST.
TOWN NEWMARKET and many others

investments are available in small as well as large amounts
Write for our latest list and pamphlet explaining fully the nature of debenture security.

A. E. AMES & CO.

Investment Established
Bankers Union Bank Building, Toronto 1889
A. E. Arﬂfs H. R. Tudhope T. Bradshaw F. Jf Coombs C. E. Abbs

GRESHAM BUILDING
802 Sv. JAmES STREET

TRANSACTS :
PERSONAL ACCIDENT FIDELITY GUARANTEE

Head Office MONTREAL

SICKNESS BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL

Applications for direct Agencies invited
F. J. J. STARK, Generai Manager

NORWICH UNION
Fire Insurance Society, Limited

Insurance against
FIRE, ACCIDENT anp SICKNESS,
EMPLOYERS’' LIABILITY,

AUTOMOBILE, PLATE GLASS
Agents wanted for the Accldent Branch.

Heaa omee . Norwich Union Building

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

Certified Valuations

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

Its appraisal is an expert detailed analysis which
establishes quantities and values beyond question, and is
based upon present cost of reproduction new with actual
accrued depreciations.

The Canadian Appraisal Co., Limited

Head Office - - Montreal
Toronto . Royal Bank Bldg.

British Colonial

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

STRONG AS THE

—STRONGEST —
Agents wanted in unrepresented districts
in Canada




"

PusLisHEDd EVERY Frinay
Printing Company
of Canada, Limited

Publishers also of

** The Canadian Engineer"

e iy e | SELOTIRYATT @inILR

Trade Review and Insurance Chronicle
= | of Canapa

Established 1867 —

JAS. J. SALMOND
Managing Director

FRED. W. FIELD
Managink EBditor

A. E. JENNINGS

Old as Confederation Advertising Manager

May Bank Statement Shows Growing Funds

TOTAL Deposits at $1,039,000,000 are Largest on Record Jor any Month
of May—Municipal Loans are Heavier and Loans Abroad Have
Been I[ncreased—Call Loans Show a Gain and Current Loans a Decline,

May, 1914.
e et BC S T R O e e $340,748,488
DopoSis "after notIon: ... .. .. .....ci iiinniis 663,945,753
Current loans in Canada ...................... 838,462,686
Current loans elsewhere ... ................... 51,812,875
Loans to municipalities ...................... 33,689,577
T e O SRR R A 67,210,504
URHCIONNE SIBOWIORS. ... ... . s 129,897,328
L e RS SR o b A A S S 97,760,921

The above are the principal changes during May in the
monthly statement to the Dominion government of the chart-
ered banks of Canada. The figures show a tendency simi-
lar to that of the statements of the past few months. Muni-
cipal loans are increasing, deposits continue to accumulate,
and call loans abroad have been increased again,

The "following table shows the trend of the Canadian
loans account for the past thirteen months:—

Current in Call in

Loans. Canada. Canada.
1914—May ........... $838,462,686 $67,210,504
AR SR S e 838,276,428 67,401,484
L TR e R 840,108,625 68,441,810
T e e 836,574,000 60,229,045
September = P LS 826,514,621 70,003,414
Ovtober. « ot e aa s 816,623,852 70,201,030
November Lo 0ol 794,269,220 69,304,407
December 7% oiov o bl 786,034,378 68,511,053
1915—January VR O 66,154,801
Eebraary 0 0 771,635,208 67,501,769
R R R o e 760,138,883 68,245,261
Y v R S A N 762,031,851 68,500,005
L A e R e 760,631,113 71,516,953

Current loans in Canada are $78,000,000 or 9.3 per cent.
less than a year ago. The decline during May was about
$2,000,000 or 0.26 per cent. These figures reflect present
business conditions generally. They will probably show a
further decrease for a month or so yvet. This account in
May was at its lowest point of the 13 months’ period. Call
loans in Canada, on the other hand, are at the highest point
of the past 13 months. At $71,516,000 they are about $3,-
000,000 or 4.4 per cent, greater than in the previous month
and $4,000,000 or 5.9 per cent. greater than a vear ago. The
change is not sufficiently striking to justify a prediction of
greater activity on the Canadian stock exchanges.

The following table shows the fluctuations of loans at
home and abroad during the past five vears:—

Year's Month’s

April, 1915, May, 1915, inc. or dec, inc. or dec.
$347,325,937 $347,346,869 + 2.06 + 0.604
686,075,124 691,891,287 + 4.2 P e
762,931,851 760,631,113 — 9.3 — 0.26
317,705,039 36,375,658 —20.4 — 2.7
43,031,360 43,948,436 +30.3 29
68,599,095 71,516,953 + 5.9 + 4.4
121,522,971 136,098,835 by (% +12.3
96,288,398 99,125,136 +.2.00 + 3.1
Current loans Current loans Call loans  Call loans
May. in Canada. elsewhere. in Canada. elsewhere.
1911 .. $708,003,677 $33.018,314 $57,700,853 - $ 88,745,080
1912 .. 837,282,550 33,478,564 68,305,157 115,832,736
1913 .. 808,050,650 37,601,786 60,082,540 06,151,200
1914 .. 838,462,686 51,812,875 67,210,504 120,897,328
1915 .. 760,631,113 36,375,658 71,516,053 136,008,835
Current loans in May last were considerably less than in
any May since 1911, . Compared with the figures of that

month a year ago, this account is $52,000,000 greater. Cur-
rent loans abroad are about $16,000,000 or 29.4 per cent.
less than a year ago. They are higher, however, at $36,373,
than in any May of the three vears 1911-1913. Call loans
out of Canada continue to increase rapidly. They were
greater in May last than in any May of the past five years.

The following table shows the course of call loans abroad

since June, 1914:—
Call loans abroad.

L gt O R BB R R R $137,120,167
) LR N e S R BRI RO 125,545,287
N gl e S R R R LR M e S K 06,495,473
S e A SRR M T 89,521,589
e+ o e N o A S A 8 S 81,201,671
Iy e e A SR R SR e 74,459,643
(B e S e s S ARl SN AT R SR 85,012,064
EOTS QWA i ais e e o 85,706,641
T S N R R ey 89,800,082
DESECHY - SiSmes e i e S R 101,038,685
ADEIL T s N e S S e e R 121,522,071
e S A S R S et e 136,008,835

The above figures are unusually interesting. The de-
cline in call loans abroad, from $137,000,000 a year ago to
$74,0c0,000 in November and the return to $136,000,000 last
month, shows the course of the policy of our chartered banks.
At the outbreak of war these loans, which were largely in
New York, were withdrawn as rapidly as was advisable, in
order that the Canadian banks might strengthen still further
their already strong position. At the end of last vear, the
general situation looked better, little legitimate business was
offering for Canadian bank funds, and deposits continued to
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CAPITAL STOCK B .
g = Bal. due .
° Deposits by
Amount 3 8 to Dom. .
. Balances |Depositsby|the public,
NAME OF BANK Po i h of restor | 30| Notes |Goy:after| dueto | the public,| payable
Capital Capital Tiind 8’ fhnh Ao Provincial | payable |after notice
Subscribed| Paid Up % T |circulation 2or ‘credits Govern- |ondemand| oron a
& B pay-lists, | ments |in Canada | fixed day
b- otc - in Canada
$ $ 8 $ 8 8 8 $ 8
1| Bank of Montreul 25,000,000 | 16,000,000 | 16,000,000 | 16,000,000 10 14,717,968 | 11,183,817 1,878,619 | 62,313 104 | 116,768,503
2|Quebec Bank..... senes 5,000,000 2,734,700 2,734,620 1,308,655 7 1,747,528 40,119 513,781 2,745,027 9,543,435
8/Bank of Novn Scotia. ........ 10,000,000 6,500,000 6,500,000 | 12,000,000 14 6,982,574 394,225 70,322 | 19,836,978 | 36,537,424
4|Bank of British North Americ 4,866,666 4,866,666 4,866,666 3,017,333 8 8,628,277 48,755 1,500,159 | 10,790,908 | 24,969,593
SIBAnk of TOrORLO i vicvisonvanvrovass rs s 10,000,000 5,000,000 5,000,000 6,000,000 11 3,704,562 62,573 74,624 | 18,134,649 | 28,358,606
BIMoBONE BANK. . cotiverrvoviboscosrsoissvseres 5,000,000 4,000,000 4,000,000 4,800,000 | + 11 3,220,400 60,610 22] 180 9,489,727 | 27,127,620
7|Banque Nationale ....coovivvisincinnnvnnsceres 5,000,000 2,000,000 2,000,000 1,800,000 8 3,162,180 32,888 3,051,499 | 14,811,710
8{Merchants Bank of Canada ................. 10,000,000 7,000,000 7,000,000 7,000,000 10 6,331,049 391,419 356.337 18,685,765 | 41,656,433
9/Banque Provinciale du Canada............... 2,000,000 1,000,000 1,000,000 650,000 7 1,193,813 35,322 173,614 1,745,176 6,244,266
10{Union Bank of Canada .......cooivvivivsnnins 8,000,000 5,000,000 5,000,000 3,400,000 8 5,067,404 303,641 9,418,969 | 28,710.636 | 31,626,731
|‘l Canadian Bank of Commerce 25,000,000 | 15,000,000 | 15,000,000 | 13,500,000 10 12,396,682 2,292,573 2,511,113 | 68,158,996 | 88,556,744
12 Royn_l Bank OF CRORAR. o« sovonvsis ausany Loo.| 25,000,000 | 11,560,000 | 11,560,000 | 12,560,000 12 12,632,416 217,386 1,163,426 | 30,469,563 | 79.040,455
13| Dominion Bank...... S L Yeilesiatves i'e 10,000,000 6,000,000 6,000,000 7,000,000 12 3,966,340 55,998 150,849 | 17,286,413 | 39,589,554
14|Bank of Hamilton ........ 5,000,000 3,000,000 3,000,000 3,600,000 12 2,497,975 69,130 1,216,007 9,148,221 | 24,288,307
15|Standard Bank of Canada 5,000,000 3,000,000 3,000,000 4,000,000 13 2,784,463 32,075 162,691 11,255,715 | 25,212.349
16|Banque d'Hochelaga.......... T O R 4,000,000 4,000,000 4,000,000 8.700,000 9 2,806.277 47,147 98,384 5081,982 | 16,305.396
17| Bank of Ottawa ..... Svae ek esa e R I s 5,000,000 4,000,000 4,000,000 4,750,000 12 3,288,630 109,834 1,051,214 8,498,937 | 28,976,146
18/ Imperial Bank of Canada 10,000,000 | 7,000,000 | 7,000,000 | 7,000,000 12 4,901,017 281,883 3,018,696 | 19,092,363 | 34,110,247
19|Home Bank of Canada..... 5,000,000 2,000,000 1,945,376 400,000 7 1,244,280 364,625 683,763 2,056,886 6,814,218
20|Northern Crown Bank.... 6,000,000 2,862,400 2,858,689 150,000 6 1,696,274 81,271 636,900 3,568,201 6,486,584
21|Sterling Bank of Canada . 3,000,000 1,266,400 1,201,202 800,000 6 964,105 | ....00e 59,631 1,817,661 4.429,615
22|Weyburn Security Bank.. 1,000,000 632,200 316,100 125,000 5 190,922 [cvvivnnonresfseronesasnns 407,712 437,351
TOtR) o v sviosuonnnnanssvvie 188,866,666 | 114,422,366 | 113,982,653 | 113,060,988 |........ 99,125,136 | 16,055,291 25,160,869 | 347,346,119 | 691,891,287
ASSETS
52 b £3%
Current Gold and Sub- Dominion Notes &t § @ 40 |Dep'sits| Due Due
sidiary Coin E8E - 2E35| made | from | from
e Sl 5 i 258! with | banks |bks. and
N B ] Notes |Cheques| ¢ § .2 an;l bal. 7 arll(q banking
o b} 3 4y
NAME OF BANK $8°| ¢ § other | other 5§ E from | corree- pondints
In Else- Total In Else- Total ey Pk banks | banks | 8 22| other | pond’ts | else-
Canada | where pe Canada | where " Ha2 = wSF| banks | inthe | where
-1 § ga,l in United | than in
a_% 2 § £ €|Canada| King. Cadm‘ajda
=) O% an . 98
$ 8 8 $ 8 8 $ 8 $ $i e $
1/Bank of Montreal............ 12,055,603| 4,281,013(16,336.707| 22,044,886 1,672 | 22,046,558 | 790 3,884,078 8,947,944 7,881,896
2/Quebec Bank,..... vessnannies 365,290] +oenanen 365,290 506,970] .......0 506.970 469,348| . 271,911 330,637
3/Bank of Nova Scotia 1,858,016| 4,694,086 11,569,137 3,190 | 11,572,827 2,759,741 . 1,121,245 1,275.552
4/Bank of Brit. North America| 1,825446| 147,779| 1,973,225 5,071,701 87| 5.071,788 200,859 1,084,622
5/Bank of Toronto...... RS 913,418 «.ovuine 913,418| 10,296,496| ........ 10,296.496 513,495| 1,615,762
6/Molsons Bank...... Seisedidee 1,053.455) .vvcouen 1,053,455 3.661.734| ........ 3,661,734 847,706) 964,191
7/Banque Nationale......... ... 191,443 11,523 202,966 667,492| ... .iuun 667,492 | 100,000, 1,200,00C 260,855 692,159|........  1,016/.......... 514,399
8|Merchants Bank of Canada 2,655,868 1,106 2,656.974) 10,474,224 ........ 10,474,224 1,356,453| 1,556,752
9B Provinciale du C 12361 <o vaene 72.361 149.000] ........ 149, 35,189 48,898
10|Union Bank of Canada........| 984,897 541,354| 1,526,252 4,802,884} ........ 4,802,884 10,282 2,796,415
11/Canadian Bank of Commerce 797/11.203,046| 16,088 843 11,721,533 9,721 | 11,731,254 364,747| 4,517,709
12|Royal Bank of Canada..... 371 11,281,820 826 | 11,282,647 642,350/ 5,881,379
13| Dominion Bank.... 8,380,132 8,380,132 e 319,205| 2,786,396
14|Bank of Hamilton........ 3,517,191 3,517,191 | 155,000 536,716 573,328
15/Standard Bank of Canada.. 3,525,947 3,525,947 | 150.000, 200,000 299,411 157,444| 649,519
16/ Banque d'Hochelaga...... 2,758,611 2.758,611 431,490 65,076 521,742
17|Bank of Ottawa .......... 3,606,554 3,606,554 376,750 851.079| 585,086
18| Imperial Bank of Canada 13,895,708 13,895,708 790,178 1,898,286 2,551,815
19|Home Bank of Canada.. 1,451,7¢ 1,451,708 127,478 319 208 46,724 80,217
20| Northern Crown Bank.. 897,558 897, 173,720, 569,109 28,328/ 53,015
21|Sterling Bank of Canada ..... 666,773| ..... 666,773 107,446 245,012 44,940| 182,056
22|Weyburn Security Bank...... 101,141 . 101,141 15,261 X0 NI B - e g e 79,726
Wioumri |
Total... ......|39,681,134/24,431 627 64'112.766|131.049.200 15,496 |131,064,697 (6,741,752, 5.900.000‘. 13,347,878(37,775,135|.. ... .. ‘17.506.390 18,259,979|36.481.307
Of the deposit in Central Gold Reserves $3,500,000 is in gold coin : the balance is in Dominion Notes. i
accumulate. The banks were therefore able to place more On demand. After notice.
funds in New York. 1915—January ....... $320,016,730 $660,960,482
The following table shows the course of domestic deposit February ... s 331,415,179 671,088,013
accounts for the past thirteen months:— WL (ol B SR S . 339,514,286 676,875,790
; : AL R e e S m3474325:037 686,075,124
On demand. After notice. May s SO 347,346,860 691,891,287
1014—April . ... $350,515,003 $653,670,223 L ek )
R S R . 340,748,488 663,045,753 Demand deposits increased only slightly in May but after
FRne: cor TR . 355,000,22 663,650,230 notice deposits made a gain of over $5,000,000 or 0.72 per
f 11, 2 SR A RN A S0 346,854,051 671,214,125 cent., during the month. Compared with last year these de-
é:&;z:b ------------- 33%»924,1%2 25%,399,15! posits are $18,000,000 or 4.2 per cent. greater. The after
€ o fan e ek e 2 2 Ol
Ocrt)ober 5 338’733’330 629,306’3(8); notice deposits stand at the highest point of the past 13
............. 732, :
November .. ......... 350,884,153 665:994,852 months, The demand deposits have been exceeded four
December i .00 0050, 349,000,053 662,830,037 times only during the 13 months’ period.

SSRESEREREE,
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LIABILITIES
|
fonas from 3 Due to Aggregate | ‘ Average
A .. lotherbaniy|  Deposits ba[r)ltll(: ;‘:xd banks and Accept. | Liabilities amount of | amount of | Average Orealest'
Deposits | Ta0 TS made by R banking i not Jokne t0 1 currenit | amotint o Amount o
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T. C. BOVILLE, Deputy Minister of Finance.

The deposits record for the past five vears for the month
of May is given in the following table, compiled by Z#ke

Monetary Times :—

.

never previously in Canadian banking history, had to its
credit such large total deposits.

The deductions which may be drawn from the May bank
statement are that business generally in Canada.is still

May. On demand. After notice. Total. ¢

FORTS o $208,784,206 $562,200,148 $ 860,003,354 quiet, with signs of improvement; that funds continue to ac-

e R 376,053,217 625,204,344 1,002,247,501 cumulate rapidly; that the banks are in a very Strong posi-

i G g e 304,159,642 630,755,603 004,915,245 tion and have confidence in the general situation; and that

:3;‘; U gi?:;:g:ggg ggi%gizgg ::ggg’ggg:fgé comparatively little legitimate business being available for
bank loans in Canada, loans are being increased abroad. The

Total deposits are $35,000,000 greater than a year ago.
Of that increase, demand deposits account for $7,000,000 and
after notice deposits, $28,000,000. The month of May has

banks are, however, making substantial lc{a.ns to Canadian
municipalities, these loans being 30 per cent. higher than
they were a year ago.



8 THE MONETARY TIMES

RECENT  ELRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Adolphustown, Ont.—June 13—Mr. John R, Wood’s frame
farm property. Loss, contents, $100. Insurance, building,
$1,800. Cause, lightning,

Township of Camden, Ont.—June 13—Mr. Robert Nu-
gent’s frame farm property. Loss, building, $50. Insur-
ance, building, $3,800. Cause, lightning.

Caradoc, Ont.—June 11th—Mr. Wm. A. Thompson’s
frame farm property. Loss, contents, $70. Insurance, build-
ing, $500. Cause, lightning.

(}obourg, ont.—June 23—The Drake homestead. Loss
and insurance not stated. Cause unkmnown.

Cornwall, Ont.—June 11—Mr. John Alguire’s frame farm
property. Loss, contents, $90. Insurance, building, $2,100.
Cause, lightning,

Cramahe, Ont.—June 13—Mr. John and Jacob Jackson’s
frame farm property. Loss, contents, $35. Insurance, build-
ing, $2,700. Cause, lightning.

Township of Douro, Ont.—June 13—Mr. Wm. J. Hayes’
frnme farm property. Loss, contents, $30. Insurance, build-
ing, $2,000. Cause, lightning.

Township of Dungannon, Ont.—June 13—Mr. Matthew
McLean’s frame farm property. Loss, building, $25. Insur-
ance, building, $1,500. Cause, lightning.

Ernesttown, Ont.—June 13—Mr, S. D. Hartman’s frame

farm property. Loss, contents, $30. Insurance, building,"

2,500. Cause, lightning.

Flos, Ont.—June 13—Mr. Walter Cumming’s frame farm
property. Loss, building, $10. Insurance, building, $1,700.
Cause, lightning.

Township of N. Gwillimbury, Ont.—June 13—Mr. Est.
R. Pollock’s frame farm property. Loss, building, $700; con-
tents, $200. Insurance, building, $2,600. Cause, lightning.

Township of 8. Cower, Ont.—June 13—Mr. Jas. W.
Shaver’s frame farm property. Loss, contents, $60. Insur-
ance, building, $4,000. Cause, lightning.

Hope, B.C.—June 13—Coquahalla Hotel Company’s frame
building and contents. Loss, building, $50. Insurance,
building, $1,000. Cause, conflagration,

Leeds, Ont.—June 11—Mr. James Brown’s frame farm
property. Loss, contents, $30. Insurance, building, $9s0.
Cause, lightning,

Leitchfield, Que.—Mr. Jno. M. Kennedy’s frame farm
property. Loss, contents, $5. Insurance, building, $1,400.
Cause, lightning. :

Oshawa, Ont.—June 13—Stacey Builders, Limited, wood-
workers’ building, stock, machinery. Loss, contents, $15.
Insurance, building, $2,450. Cause unknown,

Township of Osnabruck, Ont.—June 13—Mr, Preston
Eamer’s frame farm property. Loss, contents, $6o. Insur-
ance, building, $1,700. Cause, lightning.

Township of Otonabee, Ont.—June 11—Mrs. C. and J.
Fitzgerald’s frame farm property. Loss, contents, $30. In-
surance, building, $2,875. Cause, lightning.

Palmerston, Ont.—June 23—Mansion House hotel. Loss
and insurance mot stated. Cause not stated.

Parry Sound, Ont.—June 23—Stable and rear of Penti-
costal Mission Church. Loss and insurance not stated. Cause
not stated.

Pittsburgh, Ont.—June 11—Mr. W, M. Campbell’s frame
farm property. Loss, contents, $50. Insurance, building,

2,000. Cause, lightning.

Township of Richmond, Ont.—June 11—Mr, Jno. A. Jor-
dan's frame farm property. Loss, building, $200. Insur-
ance. building, $1,150. Cause, lightning.

Township of Ross, Ont.—June 2—Mr. Herbert T. Mil-
ler’s frame farm property. Loss, contents, $100. Insurance,
building, $1,750. Cause, lightning.

Seymour, Ont.—June 10—Mr. Andrew Hay’s brick veneer
and frame farm property. Loss, contents, $6. Insurance,
building, $2,000. Cause, lightning.

Sophiasburgh, Ont.—June 15—Mr. James Rundle’s frame
farm property. Loss, building, $450. Insurance, building,
$1,100. Cause, lightning.

Sydney, N.S.—June 10—Mr. J. W. Ingraham’s stock
(frame), boots and shoes. Loss, contents, $1,500. Insur-
ance, contents, $2,000. Cause unknown.
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Township of Tay, Ont.—June 2—Mr. Wm. Ney’s frame
farm property. Loss, building, $20. Insurance, building,
$1,000. Cause, lightning.

Tyendinaga, Ont.—June 1:1—Mr, Alex. W. McLaren’s
frame farm property. Loss, contents, $100. Insurance, build-
ing, $3,000. Cause unknown; Mr. Peter O’Neil’s frame
farm property. Loss, contents, $6. Insurance, building,
$1,600. Cause, lightning.

Vancouver, B.C.—June 2—Mr. W. G. Harvey’s frame
dwelling. Loss, building, $12.50. Insurance, building, $1,-
00o. Cause, sparks on roof.

Westboro, Ont.—June 11—Mrs. M, A. Scobie’s frame
farm property. Loss, contents, $1,500. Insurance, con-
tents, $2,350. Cause unknown. :

Township of Williamsburg, Ont.—June 13—Mr. Asa
Couchler’s frame farm property. Loss, contents, $30. In-
surance, building, $2,250. Cause, lightning; Mr. Joseph
Shennett’s frame farm property. Loss, contents, $70. In-
surance, building, $3,150. Cause, lightning.

Toronto, Ont.—Acting Fire Chief Smith’s report for the
week ended June 21st, shows the following losses:—

Juneg 15—Stable of R. Higgins and Son, rear 802-806
Yonge Street, owned by Mrs. A. Reid, Mansell Wilmot, Mrs.
M. A. Wilmot. Cause unknown. Loss, contents, $500; build-
ing, $800; dwelling of Mrs. B. Benner, 506 Markham Street.
Cause, defective electric wires. Loss, contents, $100, build-
ing, $s50. g

June 17—Store and dwelling of Benj. Podnos, 119 Grange
Avenue, owned by I. and B. Cooper. Cause unknown. Loss,
building, $50; dwelling of Jacob Finkelstein, 121 Grange
Avenue, owned by Dr. L. J. Breslin. Cause unknown. Loss,
contents, $150. building, $150; dwelling of James Hewitt, 123
Grange Avenue, owned by George Kitson. Cause unknown.
Loss, building, $25.

June 18—Vacant dwelling, 712 King Street West, owned -
by Otto Higel Company. Cause, incendiary. Loss, build-
ing, $50; vacant dwelling, 459 Richmond Street West, owned
by Toronto General Hospital Trust. Cause, incendiary.
Loss, building, $150; automobile No. 25312, owned by H. W.
Spence, 56 Millicent Street. Cause unknown. Loss, con-
tents, $s0.

June 19— Building of W. S. Johnston and Company, 106
Adelaide Street West. owned by Mrs. S. H. Perry. Cause
unknown. Loss, contents, $300; building, $25; gasoline
launch, owned by C. A. J. Crouch, 41 Mutual Street. Cause,
ignition of zasoline fumes. Loss, contents, $s0.

Tune 21—Haystack, owned by Union Stockyards of To-
ronto, Dods Avenue. Cause unknown. Loss, contents, $2,-
000: shed of Fred R. Baumhard, rear 250 Gladstone Avenue.
Cause unknown. Loss, contents, $50; building, $100.

CANADIAN COLD FIELDS SYNDICATE

This company, now being wound up, is about to diStri-
bute a dividend of 4.43 per cent, to shareholders, payable
July 12, of record June 20. The company has not been oper-
ating since 1001, but has maintained an organization be-
cause it owned a few idle properties and 4,270 shares of Con-
solidated Smelters stock on which it drew dividends and
passed on to shareholders, after deducting expenses. The
Consolidated gave these 4,270 shares for 640,000 shares of
St. Eugene. The latter mine is practically worked out now.

CARRIACE FACTORIES, LIMITED

At a meeting of directors on June 17 a dividend of .13
per cent. was declared on the preferred shares .of the com-
pany. Pavment is to be made on July 15th to shareholders
of record, June 12. This dividend is the first since last July.
When the October payment became due the directers deferred
action. The payment to be made next month will be for the
quarter ending October 31, 1914. :

Orders for harness and equipment placed by ‘the British
War Office, together with orders received from the Canadian
government, are responsible for the resumption of dividend
payments. The directors have made application to the local
stock exchange authorities to have the securities of the com-
pany listed. - At the present time they are traded in on the
unlisted department. 3
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SUBSCRIPTION RATES

One year Six Months Three Months Single Copy
$3.00 $1.75 $1.00 10 Cents
ADVERTISING RATES UPON REQUEST.

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

The Trade Review, of Montreal:; and the Toronto Journal of Commerce.
The Monetary Times does not necessarily endorse the statements and
ini of its corr dents, nor does it hold itself responsible therefor.
The Monetary Times invites information from its readers to aid in excluding
from its columns fraudulent and objectionable advertisements. All information
will be treated confidentially.

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure to state fully both your

d and your new address.
- 7\" n')l'a iled papers are sent direct to Friday evening trmnl Any subscriber

who receives his paper late will confer a favor by he circulati
departmeng.
/ BRITAIN'S WAR LOAN

Within about three days of the opening of subscrip-
tion lists, $750,000,000 of the new British war loan had
been subscnbed at the London banks. The very large
applications, in other words the requests in millions, were
being held back until this week. Last week’s subscrip-
tions to the loan which a New York financial authority
describes as thc most tremendous piece of national
financing the world has ever seen,’’ were mostly for small
or moderate amounts.

In The Monetary Times last week, the conversion
terms were not clearly stated. Considerable confusion
was evident last week in regard to these terms. This
arose first in the house of commons after the chancellor
of the exchequer had made his announcement, with
the result that early cable messages on this point were not
clear. In brief, this option was one by which holders of
consols and of the war loan of November last could con-
vert their securities into the new loan. The option worked
in this way. For every £100 of the older securities, the
holder who wished to convert, subscribed for an additional
4100 of the new war loan. The holder of £ 100 worth of
old war loan stock, for example, had to bring £ 100 in
cash, the old war loan stock (issued at 95) and £ 3 cash.
In return he received new war loan stock valued at £200.
Consols were convertible under the same terms, on the
basis of £75 of consols, for £50 of the new loan.

It is probable that many holders of the old consols will
not convert. But the world’s premier security is now
placed officially upon a 4% per cent. basis. The old con-
sols were virtually 1rredeemable The national debt was
liquidated by purchase of them in the open market, and
every dollar below par was so much gain for the British
treasury. But the exigencies of the war are patriotically
met. :
Discussing the loan, the Wall Street Journal says:
““‘Great Britain is on a 4% per cent. basis, frankly and
honestly. She is not lying to her foreign creditors. She
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announces the real price of money in her desperate need,
and the British publig does the rest. If ever there was
such a thing as sentiment in finance, poetry and heroism
in a popular subscription, here it is. It is the frank and
manly way of facing the financial truth. Consols will be
back on a 24 per cent. basis long before the redemption
of the new war loan. But the British subject, citizen,
patriot, dives down into his pocket and finds five shillings
to subscribe to the loan. To call it a popular success is
putting it weakly. It is a kind of munition of war more
impressive than the greatest shells factories can manu-
facture.”

The Bank of England is prepared to receive applica-
tions for the new war loan from abroad. It is stipulated
that telegraphic advice from the foreign applicant must
be received by the bank and the necessary 5 per cent.
deposit paid before July 10.

MANITOBA

If the story of the Manitoba parliament buildings
scandal had been written as fiction, it would have had a
record sale and nobody would have believed the story. So
many of the powers in authonty in the province appear
to have been mixed up in the p()lmcal mud, that it has
been difficult even to find a commission competent in all
regards, to investigate the charges. The astounding
charges, counter-charges and evidence are a sorry reflec-
tion upon Canadian politics.

The events are also. a reflection upon the decent
citizens of Manitoba who obviously have failed to play the
citizens’ part in trying to get and maintain clean govern-
ment and the safety of public funds. The Manitoba reve-
lations are doing great injury, not only to the credit of
that province, but to Canadian credit generally. . Who
can blame the British and foreign investor for withholding
his funds from a province in which such astonishing hap-
penings have been allowed? And there are others.

Great Britain's vote this week of a blank cheque for
$5,000,000,000 for war purposes is a British combination
of the silver-bullet and scrap-of-paper ideas.

SEED GRAIN ADVANCES

The Dominion government has issued a statement to
the effect that the advances of relief to those who lost
their crops in 1914 is practically at an end. In furmshmg
food for settlers, food for stock, and seed grain for land
thoroughly cultlvated the government has made advances
of more than $12,ooo,ooo which it admits ‘‘constitutes
rather a heavy drain on the Dominion treasury.’’

It is good to note from the statement, that the gov-
ernment is impressed with the advisability of ‘‘endeavor-
ing to the utmost’ to secure the repayment of such ad-
vances out of the proceeds of this year’s crop. In April
last, The Monetary Times discussed these adV'mces,
statmg then that the people of Canada were interested in
seeing that these loans are duly repaid. On the question
of the collection of the money, very little was said by
those who participated in the parliamentary discussion.
The payments are due on or before January 1st, 1916.
At that time The Monetary Times said: ‘‘That the pay-
ments should be made by that date, is very desirable.
The farmers should be in a position this year, with high
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prices for products, to put the seed grain lien into its
pigeon-hole.”’

At that time, also, we suggested that more should
be told as to how the collection will be made. The first
word on this matter is contained in the official statement
just issued. It says: ‘‘With the object of facilitating
such action, the government is arranging with the different
grain-purchasing concerns in the west, for their co-
operation in the speedy collection this fall, of the amounts
outstanding.”’

Regarding the historic document of Mr. Z. A. Lash,
president of the Great North Western Telegraph Com-
pany, explaining why certain telegrams were destroyed,
it might be added that sometimes it is a ‘‘sacred duty’’
also not to keep inviolate the confidence entrusted.

TAXING MORTGAGE INVESTMENTS

A Western Canadian, who for a number of years has
acted as agent in placing loans on farm land in one of the
prairie provinces, for a wealthy professional man in the
United States, recently submitted some applications to
this party, who has considerable cash on hand, and re-
ceived the following reply: “‘I' would be willing to have
you continue making loans in Canada, were it not for the
war, but I fear that when it closes, your country will be
so burdened with debts that they will levy additional taxes
on everything possible, and I think on mortgages held
by aliens.”’ 5

There seems to be absolutely no reason at the present
time to anticipate new taxation taking this form. At
present, private holders of mortgages escape taxation al-
together. Under the corporations’ taxation act loan,
trust and insurance companies pay taxes on their
mortgages while private investors pay nothing. Past ex-
perience would lead one to believe that new taxation in the
west would take the form of either a direct tax on the land
such as Ontario has in vogue or an income tax.

It is no doubt true that the present European war will
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impose upon Canadians heavy burdens of taxation, and no
doubt our governments will look about for new avenues
of levying taxes. Seeing that Canada needs capital, our
governments will not likely tax the investments of aliens.
Some of the Western provinces now levy a tax on invest-
ments made by Canadian institutions on behalf of foreign
corporations. While Canadians will be called upon to
bear heavy taxes as a result of the present war, what
country will not be in a similar position? The United
States is certainly not a stranger to ‘‘war taxes’’ of one
kind or other. The most effective answer to the United
States investor in question is that the higher rate of in-
terest which can be obtained on perfectly safe mortgage
security in Canada would take care of any tax which
might be imposed upon such investments (although the
tax is unlikely), having regard to the lower rates of in-
terest obtainable elsewhere on similar security, and the
taxation imposed elsewhere.

In the neighboring State of Michigan, mortgages are
taxed, but the non-resident mortgagee escapes the taxa-
tion. The result is some wealthy lenders have moved
across the borders of the State and still continue their
mortgage investments within the State. In this instance,
also, Michigan mortgage forms contain a clause making
the tax collectable from the borrower. It is doubtful
whether the usual practice is to force payment from this
source. Some years ago a Canadian loan company made
mortgage loans in Michigan. To do this with safety, they
had to obtain a license from the Michigan authorities, and
this license, they were advised, brought them within the
terms of the mortgage taxation. As a result, they at once
ceased to do business in that State, and have since with-
drawn all the moneys invested there. This is a concrete
instance of what happens when an attempt is made to tax
alien or non-resident mortgagees. The same result would
undoubtedly follow if any of our provinces were so short-
sighted as to make a similar attempt.

While the people are loyally digging down to pay
war taxes the political robbers of Manitoba have been
working overtime. What an advertiserent for the credit
of the province!

WHY THE NATIONAL POSITION IS CCOD

The demand for the special article in 7he Moneiary
Times analysing the present position and the outlook in Can-
ada, having been unexpectedly large, it has been decided to
issue reprints of it. Those desiring copies should apply to
The Monetary 1imes, 62 Church Street, Toronto. Special
quotations will be made for quantities.

Applications will be made by the following companies with
Manitoba charter to change their names :—Manitoba Contrac-
tors, Limited, to Heubach Securities, Limited; C. C. Young
Company, Limited, to Bowyer-Boag, Limited.

The following companies have increased their capital
stock :—The Elbow Rural Telephone Company, Limited, from
$130 to $s500; the Argyle Rural Telephone Company, Limit-
ed, from $2,000 to $3,500; South Radisson Rural Telephone
Company, Limited, from $140 to $350: Adanac Rural Tele-
phone Company, Limited, from $300 to $450: Hildahi Rural
Telephone Companv, Limited. from $2:0 to $300; Goodwater
Rural Telephone Company, Limited, from $290 to $s500, all
these companies having Saskatchewan charters: Theatre Com-
pany of St. Hyacinthe, with Quebec charter, from $20,000 to
$49,000.

LAWS COVERNINC MUNICIPAL ISSUES

A synopsis of the laws governing the issue of Canadian

.municipal bonds has been issued with the compliments of

Messrs. Brent, Noxon & Company, investment bankers, Tor-
onto. It makes an attractive booklet of 51 pages, and deals
briefly but adequately with the municipal legislation of the
various provinces of Canada, in so far as such legislation
governs or affects municipal securities. The sub-
ject matter was prepared by Mr, E. G. Long, Toronto, a mem-
ber of the Ontario Bar, in consultation with Messrs. Brown,
Montgomery, and McMichael of Montreal, in relation to Que-
bec law. The work includes amendments to May 1st, 1915,
and will be revised and reprinted as further amendments to
the laws warrant. The: field covered in this useful volume,
is a wide one, but the effort to condense it, at the same time
retaining enough matter for a very valuable reference, has
been accomplished with great success. It is certain that
Messrs. Brent, Noxon & Company will have a big dem2nd
for copies of their booklet. :

The following companies with Saskatchewan charters,
have been dissolved:—The Netherhill Trading Company,
Timited: the Farmers’ Millinge Comvanv, Limited: the Last
West Engine and Realty Company. Limited; the Melforr Se-
curities, Limited. : ;




LI LR

July 2, 1915. THE MONETARY TIMES I

BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament
CAPITAL Paip Up $16,000,000
REST 16,000,000
UNDIVIDED PROFITS 1,252,864
Head Office, MONTREAL

BOARD OF DIRECTORS
H. V. MerepITH, Bsq., President

R. B. Angus, Bsq. A. Baumgarten, Esq.
E. B. Greenshields, Esq. C. B. Gordon, Esq.

Sir William Macdonald H. R, Drummond, Bsq.
Hon. Robt. Mackay D. Forbes Angus, Esq.

8ir Thos. Shaughnessy, K.C.V.O. Wm. McMaster, Esq.
C. R. Hosmer, Esq.

SikR FREDERICK WILLIAMS.TAYLOR, LL.D,, General Manager
A. D. BRAITHWAITE, Assistant General Manager
C. Sweexy, Supt. British Columbia Branches
R.J. C Supt. Quebec Branches
B. P. WinsLow, Supt. North West Branches

D. R. CLARKE, Supt. Maritime Provinces and Newfoundland
Branches

Branches in Canada
At all Important Cities and Towns in the following

Provinces
Province of Ontario Province of Nova Scotia
Province of Quebec Province of Manitoba
Province of New Brunswick Province of Saskatchewan

Province of Prince Edward Island  Province of Alberta
Province of British Columbia

Branches Outside of Canada

London, Bng. 47 Threadneedle St., B.C. G.C. Cassels, Mgr.
Sub-Agency, 9 Waterloo Place, Pall Mall
S.W.

New York, N.Y. .... 64 Wall St., R. Y. Hebden, W, A. Bog,
J. T. Molineux, Agents

Chicago Ill. cess 108 South La Salle Street
Spokane .... saus State of Washington
St.John's .... Newfoundland

Curling piksd Newfoundland

Grand Falls Newfoundland

Bankers in Great Britain

London The Bank of England
The Union of London and Smith’s Bank, Ltd,
London County and Westminster Bank, Ltd.
The National Provincial Bank of England, Ltd.

Liverpoo! .... The Bank of Liverpool, Ltd.
Scotland The British Linen Bank and Branches
Bankers in the United States
New York .... een The National City Bank Iy
National Bank of Commerce
National Park Bank
Philadelphia cesn Fourth Street National Bank
St. Louis .... sees The Mechanics-American National Bank
Boston I hess The Merchants National Bank
Cleveland .... aoes The First National Bank of Cleveland
Pittsburg .... plaw The Bank of Pittsburg, N.A.
Detroit R The First and Old Detroit National Bank
Buffalo Sass The Manufacturers & Traders National Bank
San Francisco First National Bank of San Francisco
The Anglo and London-Paris National Bank
Minneapolis Northwestern National Bank
Seattle SR oVns Seattle National Bank
St.Paul ' ... First National Bank of St. Paul

Savings Department connected with each Canadian Branch, and
interest allowed at current rates.

Collections at all points of the world undertaken at most favorable
rates.

Travellers’ Cheques, Limited Chequesand Travellers' Letters ot Credit
issued negotiable in all parts of the world.

This Bank, with its Branches at every important point in Canada,
g"i" exceptional facilities for the transaction of a general Banking'

usiness.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO Established 1867

Paid-up Capital .. .. .... $15,000,000
Reserve Fund .. ...... $13,500,000

SIR EDMUND WALKER,C.V.0.,LL.D.,D.C.L., Pres.
ALEXANDER LAIRD - - General Manager
JOHN AIRD - - - Assistant General Manager

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

NEW YORK ACENCY—168 Exchange Place
WM. GRAY and H. P. SCHELL, Agents

LONDON, ENCLAND, OFFICE—2 Lombard 8t., E.C.
H. V. F. JONES, Manager

MEXICO BRANCH—Avenida San Francisco, No. 80
: J. P. BELL, Manager 3

8T. JOHN’'S, NEWFOUNDLAND
S. H. LOGAN, Manager

Sterling and other foreign exchange bought and sold.

Travellers’ Cheques and Commercial and Travellers’
Lettlérs of Credit issued available in all parts of the
world.

Drafts issued on the principal cities in foreign
countries, drawn in the currency of the country in
which the drafts are payable.

Foreign Money Orders issued, pavable in all parts
of the world.

IMPERIAL BANK
OF CANADA

Dividend No. 100

Notice is hereby given that a Dividend
at the rate of twelve per cent. (12%)
per annum upon the paid-up Capital
Stock of this institution has been de-
clared for the three months ending 31st
July, 1915, and that the same will be
payable at the Head Office and
Branches on and after Monday, the 2nd
day of August next.

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

By order of the Board.

E. HAY,
General Manager.

Toronto, 18th June, 1915.
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. NEW INCORPORATIONS

Seventy-three Charters Granted—Quebec is Head Office
of Public Service Corporation

Canada’s new companies incorporated this week number
73. The head offices of these companies are located in seven
provinces. The total capitalization amounts to $7,603,980.
The largest companies are:—

The Public Service Corporation ....... $3,000,000
The Alberta Crude Oil Company, Limited. 1,000,000

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

No. of

Province. companies. Capitalization.
T L e A O N N R e TR K 8 $ 020,000
Quebde i vliiia i la g, 10 4,750,000
Saskatchawan . aueslis vt 27 208,080
Pk PRGN 1 S N BB ri 1,236,000
British Columbia’ ........... 4 335,000
New Brunswick = 7oi si. s 1 24,000
ManitoBa . 6 s vigs sia give v Gereca 3 40,000

73 $7,603,080

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

vegreville, Alta.—Robertson Farms, Limited, $20,000.

Lumsden, Sask.—The People’s Store, Limited, $20,000.

Crouard, Alta.—The V. Maurice Company, Limited, $50,
000.

Rimbey, Alta.—Rimbey Town Hall Company, Limited,
$0,000. :

Forget, Sask.—The Forget Implement Company, Limit-
ed, $10,000.

Aberdeen, Sask.—The Aberdeen Lumber Company, Limit-
ed, $30,000.

Athabasca, Alta,—The Athabasca and District Agricultural
Association, Limited, $20,000. >

Ottawa, Ont.—Keyes Supply Company, Limited, $15,000.
A. T. Loveday, J. Bain, C. G. Keyes.

Plessisville, Que.—La Moulange M-re, Limitee, $5,000.
J. A. Forand, N. Gregoire, L. R. Guilbeault.

Quebec, Que.—Public Service Corporation of Quebec, $3,-
000,000. C. H. Branchaud, M. Lewis, H. Murray.

Calgary, Alta.—United Financial Brokers, Limited, $20,-
000; the Alberta Crude Oil Company, Limited, $1,000,000.

Pointe aux Trembles, Que.—Canadian Footwear Com-
pany, Limited, $150,000. H. Baigne, A. Gagnon, L. Joubert.

London, Ont.—The Owl Manufacturing Company, Limit-
ed, $40,000. W. S. Lashbrook, F. Jameson, A. L. Evering-
ham. :

Lachine, Que.—Lachine Manufacturing Company, Limit-
ed, $120,000. J. A. Descarries, T. N. Descarries, A. Des-
carries.

Moose Jaw, Sask.—The Grain Producer’s Protection Com-
pany, Limited, $20,000; the Walsh Coal Company, Limited,
$20,000.

Moncton, N.B.—The Moncton West End Building Com-
vany, Limited, $24,000. A. C. Jardine, A. H. Hannington, H.
H. Harris.

Victoriaville, Que.—The Big Hollow Gold Mining Com-
pany, Limited, $20,000. F. X. de Billy, P. A. Robitaille, J.
E. Gagnon. :

Leamington, -Ont.—The Leamington and Western Co-
operative Company, Limited, $10,000. T. Rowley, C. S.
Sanders, G. A. Morgan.

Prince Albert, Sask.—Central Building Company, Limit-
ed. $30,000; Prince Albert Cold Storage and Commission
Company, Limited, $20,000.
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vancouver, B.C.—Herondale Farm, Limited, $25,000;
Drum Lummon Copper Mines, Limited, $100,000; Havers Auto
Company, Limited, $10,000; the Lake Kathlyn Anthracite Coal
Company, Limited, $200,000.

Saskatoon, Sask.—Merrill Produce Company, Limited,
$25,c00; Harley-Henry, Limited, $100,000; Canadian Metal
Weather Strip and Specialty Company, Limited, . $5,000;
Saskatchewan Supply and Fuel Company, Limited, $15,000.

gEdmonton, Alta.—The Jasper Paint Company, Limited,
$20,000; the J. C. MacDonald Company, Limited, $10,000;
‘Ihe Emery Company, Limited, $25,000; the Edmonton Shell
Company, Limited, $50,000; Henderson Agencies, Limited,
$12,000. ;

Winnipeg, Man.—The Art Leather Goods Manufacturing
Company, Limited, $10,000. O. E. Bryan, D. A. McCormick,
A. W. Holmes; G. R. Taylor, Limited, $5,000. C. Bright, D.
H. Ross, W. H. Mozley; the Bull Tractor Company of Can-
ada, Limited, $25,000.  G. :Coulter. P. J. Proctor, .J. Co
Collinson.

Toronto, Ont.—Creditvale Works, Limited, $100,000. H.
Obee, K. Campbell, A. Cochrane; Victoria Whaling Com-
pany, Limited, $250,000. F. C. Allen, G. N. Limpricht, H. R.
Burrows; Canadian Paper Sales, Limited, $100,000. F. H.
Anson, V. E. Mitchell, C. M. Holt; Anglo-American Pork
Products Company, Limited, $5,000. H. Riley A. Bicknell,
J. S. Duggan; Nitrogen Products, Limited, $300,000. W. ]J.
L. McKay, J. A. Harris, W. Bourne.

Saskatchewan.—The following rural telephone companies
have been incorporated, the particulars being given in order,
head office, name of company, capital, number of shares. The
words ‘‘Rural Telephone Company, Limited,”” appear after the
name of the company in each case :—Bredenbury, The Breden-
bury, $100, 20; Theodore, Creekside, $200, 40; Bulyea, Eddy,
$150, 30; Langenburg, Echo, $100,.20; Hawarden, Hawarden,
$500, 100; Windthorst, Kaiser, $125, 25: Pasqua, Petrolia,
$100, 20; Lanigan, Tipperary, $125, 25; Davis, South Prince
Albert, $800, 160; Davidson, Kent, $130, 26; Meskanaw,
Meskanaw, $400, 80; Red Jacket, Red Jacket, $200, 40; Carn-

duff, Rosebank, $200, 40; Storthoaks, Storthoaks, $600, 1203 |

Sintaluta, Albina, $100, 20; Wauchope, Wauchope, $150, 30.
Montreal, Que.—The Montreal Shoemakers Company,
Limited, $15,000. L. Schwartz, L. Sandler, H. Metin, Claman
Waterproof, Limited, $50,000. S. W. Jacobs, A, R. Hall, L.
Fitch; George Martin Company, Limited, $50,000. A. W.
Powell, B. Bourdon, A. F. Vincent; Beaver Laundry, Limited,
$50,000. L. King, Chew Way, Pin You; the Independent To-
bacco Company, Limited, $50,000. A, Siminovitch, Goldie
Vatchman, D. Landry; Maxwell Réalty Company, Incorporat-
ed, $20,000. S. W. Jacobs, A. R. Hall, G. C. P. Coutoure,
Electrical Tllumination Company of Canada, Limited, $95,000.
H. Weiss, E. C. Leete, U. Ravanelle; Keystone Athletic Club,
Limited, $5,000. F. S. Brown, C. H. Muckle, K. Davidson ;
the Lyman Real Estate Corporation, Limited, $500,000. T.
Rinfret, J. E. Billette, A. R. W. Plimsoll; Excelsior Realties
Incorporated, $20,000. M. Macklin, P. Macklin, B. Florin;
St. Eustache Gardens Incorporated, $20,000. W. K. McKeown,
]. R. Law, G. E. Chart; Les Proprietaires Incorporated, $550,-
00o. J. Versailles, H. Charbonneau, Jean Versailles; Can-
adian Steel Products, $10,000. Jessie Brown, J. C. Duhamel,
Florence Varney; Montreal Water-Purifier Company, Limited,
820‘,000. K. Archibald, S. L. D. Harris, W. H. Bickford.

CANADIAN PACIFIC RAILWAY

T}_]e following table gives the range on this company’s
stock in New York by months and years:— b

1915, High. Low.
S N e L e e 157% 1413
Mary e Lo e R i e s 16634 153
AN e S I S ‘174 160%
Marchs e i ot s e e 165 153%
60 Lo a ) A L R S R S 15034 1533
January eil e e e T 16834 15454

Year. High. Low.
1915 < {to- Junessoth)- e, eonias o 174 141%
YO YA R A S SRRy N s bt 220% 153
T3 e S T s 26634 204
(s v e 0 LI e b s Dol S 283 2267
b s s & WERRART I el S AN S e A 247 10556
TO0 sl e S S e 20234 17634
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

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

: Hzap Orrice
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada

ST. JAMES ST. MONTREAL
H. B. MACKENZIE, General Manager

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wm. MoLSON MACPHERSON, President S. H. EwiNg, Vice-President
Geo. B. Drummond D, McNicoll F. W. Molson
Wm. M. Birks. W. A. Black E. C. PratT, General Manager
W. H. DRAPER, Superintendent of Branches. E. W. Waub, Inspector
T. BERESFORD PHEPOE, Inspector of Western Branches.
H. A. HARRIES, THOS. CARLISLE, Ass. Insprs.
ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Camrose Frankford Toronto Harbor Branch
Bdmonton Hamilton Queen St. W, Br. St. Henri Branch
Lethbridge Market Branch Trenton Maisonneuve Br.
BritisH CoLumpia Hensall Wales | Waterloo Cote des Neiges Br.
Revelstoke Highgate West Toronto St. Lawrence
A4 er Iroquois Williamsburg Boulevard Brch,
East End Breh. Kingsville Woodstock Cote St. Paul Br.
MANITOBA irkton Zurich Park and Bernard
Winnipeg Lambton Mills Quesec Ave. Branch
Portage Av. Br. London Arthabaska Tetreaultville
ONTARIO Lucknow Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstburg  Merlin Cowansville Upper Town
Aylmer Morrisburg Dr dville Rich d
Belleville Norwich Fraserville Roberval | Sorel
Berlin Ottawa and Riviere du Sutton
Brockville Owen Sound Loup Station St. Cesaire
Chesterville Port Arthur Knowlton Ste. Marie Beauce
Clinton Ridgetown Lachine St. Ours
Delhi Simcoe Mont Joli St. Thérése de
Drumbo Smith’s Falls Montreal Blainville
Dutton St. Mary's St.James St. Br.Victoriaville
Exeter St. Thomas St. Catherine St.Ville St. Pierre
Porest East End Brch. Branch Waterloo

AGENTS IN GREAT BRITAIN AND CoLoN1ES — Londonand Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited, Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

FOREIGN Acenrs — France — Societe Generale. Germany — Deutsche
Bank. Belgium—Antwerp—LaBanqued’Anvers. ChinaandJapan—Hong
Kong and Shanghai Banking Corporation. Cuba—BancoNacionalde Cuba,

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

co“ecﬁom made 1n all parts of the Dominien, and returns promptly

remitted at lowest rates of exchange. Commercial
letters of Credit and Travellers’ Circular L s i d available in all
parts of the world.

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President

G. S. CAMPBELL J. WALTER ALLISON
HECTOR McINNES HON. N, CURRY
ROBT. E. HARRIS JAMES MANCHESTER
W. W. WHITE, M.D. S. J. MOORE

W. D. ROSS

General Manager’s Office, Toronto, Ont,

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruanswick

7 in Prince Edward Island 11 in Quebec

66 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Bell Island Bonavista Bonne Bay

Brigus Burin Carbonear Channel

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

IN WEST INDIES

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

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

IN UNITED STATES
BOSTON CHICAGO NEW YOR ' (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York ;
Merchants National Bank, Boston ; First National Bank.
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank o
Commerce, San Francisco; First National Bank, Min
neapolis.
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing
Verdun, Que.—The date for the acceptance of tenders for
an issue of $400,000 has been extended to July 14th.

Fort Erie, Ont.—By a majority of 10 votes the ratepayers
have decided to expend the sum of $10,000 on good roads.

Lachine, Que.—Tenders are called until 6 p.m., July
14th, for $245,000 5 per cent. g4o-year bonds. A. E. Sarra-
Bournet, secretary-treasurer.

Oakville, Ont.—The $65,000 public school by-law having
been defeated, the board of education will now likely ask for
$25,000 for a four-roomed school.

Lincoln County, Ont.—Tenders will be received up to
noon, July 6th, for $40,000 5 per cent, sinking fund deben-
tures. Mr., Camby Wismer, treasurer.

Collingwood, Ont.—Tenders are invited for $31,500 4%
and 5 per cent, 20 and 30-year debentures. (Official advertise-
ment appears elsewhere in this issue of 7khe Monetary
Times).

Cravenhurst, Ont.—An issue of $15,000 6 per cent. 15
instalment bonds are being offered for sale by the municipality.
Tenders close July 31st. W. H. Butterworth, clerk. (Official
advertisement appears on another page).

Lindsay, Ont.—A by-law submitted to the ratepayers to
authorize the guarantee of pavment of a first preferential
bond issue to the amount of $65,000 of the Horn Brothers’
Woolen Company, Limited, was carried by a majority of 311.

Moncton, N.B.—The following tenders were received for
$178,000 5 per cent. zo-year city hall, water extension, etc.,
bonds :— :

Eastern Securities Company, Halifax ........ 08.050

Dominion Securities Corporation, Toronto.... ¢8.01

W. A, McKenzie & Company, Toronto, 20-year 04.25

W. A. McKenzie & Company, Toronto, 3o-year 03.00

The award was made on June 23rd to the Eastern Securi-
ties Company.

Saskatchewan.—The following rural telephone companies’
bonds were sold during June:—Dewey, $3,100; Good Hope,
$5,200; South Radisson, $4,000; Glenavon North, $1,500;
Scandinavian, $4,000; West, $1,000; Silverwood, $3,600;
West Graytown, $13,000; South Bethune, $5,000; Coronation,
$3,700; Kronau, $8,000; Parkbeg, $6,200; Glenavon South,
$16,000; Blucher, $9,500; Idylwylde, $500; West Halbrite,
$3,000; Wawota, $7,300; Gledhow, $1,000; Langbank, $1,-
200; Rigford, $7,500; South Tyvan, $2,700; Clavet, $2,000;
Kilmory, $4,300; Floding, $5,300; Talmage, $5,000.

Renfrew County, Ont.—The following tenders were re-
ceived for $4,000 5 per cent. ro-year bonds issued for build-
ing of bridge and township residence. The award was made
on June 17th to Messrs. Kerr, Bull & Flemming, Toronto.

Kerr, Bull & Flemming, Toronto, $3,031.20. $ 08.28

Wood, Gundy & Company, Toronto........ 3,013.00
W. A. McKinnon & Company, Toronto.... 3,892.00
Imperial Bank, Toronto ..i:.:.sidcousiiis 3,014.00
Brent, Noxon & Company, Toronto ........ 3,008.00
C. H. Burgess & Company, Toronto........ 3,011.00
G. A. Stimson & Company, Toronto ....... 3,021.20
A. H. Martens & Company, Toronto ...... 3,027.00
A. E. Ames & Company, Toronto .......... 3,910.00
Macneill & Young, Toronto .......c..coveu.e 3,028.80

Red Deer, Alta.—Tenders were opened on June 21st for
810,500.31. The following bids were received :—

Wood, Gundy & Company, Toronto ...... $10,116.00
W. L. McKinnon & Company, Toronto .... 10,030.49
C. H. Burgess & Company, Toronto....... 9,908.00
A. E. Ames & Company, Toronto ........ 0,866.00
Macneill & Young, Toronto ............. 10,105.00
Nay & James, Regina ................... 10,011.00
Brent, Noxon & Company, Toronto ...... 9,087.00

The tender of Messrs. Wood, Gundy & Company was
accepted, subject to accrued interest being paid by purchaser.
The tenders were opened in the presence of thelocal managers
of the Bank of Montreal and of .the Merchants’ Bank, Mayor
Carswell and Commissioner Stephenson. The bonds, which
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are of the 6 per cents., are as follows:—$3,490 5-year local
improvement, $2,700 10-year public works construction, $2,000
10-vear exhibition grounds, $1,400 20-year deficiency on sale
of debentures, $1,000 20-year waterworks.

saskatchewan.—The local government board recently ad-
dressed a circular to rural school districts and rural tele-
phone companies, .offering them the privilege of placing their
debentures in the hands of the board for sale. In doing this
the board considered it possible that by the system of obtain-
ing competitive bids the local authorities might secure a
benefit in the way of better prices, and on the other hand
better facilities for purchasing might be obtained by the
dealers. The method followed by the board is to collect a
number of issues and offer them for sale by tender. The
board furnishes on application information concerning the
various local authorities, and on a fixed date opens the
tenders and awards the issues. The debentures are prepared
by the board and delivered on payment of the purchase price,
and the net proceeds are remitted to the issuing authority,
after deducting a small fee equal to actual expenses. The
best price realized on small debentures of this kind was
secured for the first group offered for sale by the board.

Halifax, N.S.—The following bids were received for $181,-
300 4% per cent. 35-vear bonds:—

J. C. Mackintosh & Company, Halifax ...... 03.07
Nova Scotia Trust Company, Halifax ........ 89.28
N. W. Harris & Company, Montreal ......... 90.657
Dominion Securities Company, Toronto...... 01.281
C. H. Burgess & Company, Toronto ........ 91.03
Eastern Securities Company, Halifax ........ 01.268
F. B. McCurdy & Company, Halifax ........ 00.3
Maritime Trust Company, Halifax ........... 01.34
Zmilius Jarvis & Company, Toronto ........ 87.781

The tender of Messrs. J. C. Mackintosh & Company was
accepted on June 2sth.

The bonds were as follows :—Sewer construction, $60,000;
permanent sidewalks, $15,000; extension of water system, $25,-
000; construction of concrete walk, Grafton Park, $1,000; to
defray cost city’s share heating county jail, $700; lions—Sir
Sandford Fleming Park, $1,000; construction of night-soil
plant, $2,500; conduits in streets by M. T. and T. Company,
$1,000; improvements city prison, $1,000, (under authority
Chapter 47, Acts 1915); to redeem school bhoard debentures,
due July 1st, 1013, $37,000; public school buildings, (new),
$37,100, (under Chapter 67, Acts 1907) ; total, $181,300.

saskatchewan.—The following is a list of debenture ap-
plications granted by the provincial local government board :—

School Districts :—Castlewood, No. 3535, $1,500. A. L.
Elliot, Biggar; Richfield, No. 3123, $1,200.. F. Dodd,
Schmidt; Ebenezer, No. 3268, $1,500. R. Border, Ebenezer;
Meadow View, No. 3504, $1,600. A. J. Cook, Hardy; Anchor,
No. 3533, $1,600. R. A. Hoath, Willow Bunch; Scout Hill, No.
617, $1,800 . J.i O, Mellom, Boscurvis; White Water, No.
3467, $1,600. C. W. Lloyd, Diebolt; Moore, No. 3560, $1,700.
Bruce E. Cook, Richardson ; Capitol, No. 3524, $1,600. Emil Witt-
mayer, Mayberry ; Princeton, No. 3102,81,200. S. C. Chislett,
Tramping Lake; Big Muddy, No. 3319, $1,200. F. T. Giles, Big
Muddy ; Fram, No. 3466, $1,200. A. J. Grimstad, Chauvin;
Elaine, No. 3405, $1,600. T. Roberts, Estuary ; Notre Dame
d’ Augergne, No. 2369, $1,200. J. Eug. Jodvin, Ponteix; Re-
turn, No. 3475, $1,700. Thos. Ed. Yates, McEachern; Sugar
Loaf, No. 3515, $1,500. Jacob Wenman, Galilee ; Handel, No.
3514, $1,700. Stephan Frukstuk, Handel; Big Horn, No.
3458, $800. J. W. McLeod, Swan Plain; Mount Pisgah, No.
3480, $1,600. Geo. Smith, Maple Bush; East Bank, No. 3525,
$1,600. W. H. Saxton, Vera. !

Rural Telephone Companies:—Lovat, $2,500. Andrew
Parley, Lovat; Glenrose, $10,000. R. J. Howard, Glenrose;
Mair, $9,000. Jno. C. Clark, Mair ; Paswegin, $3,500. G. F.
Gillespie, Paswegin; Narrow Take, $14,000. M. J. Stephen-
son, Wilkie; Cut Knife, $12,000. W. W. Johnston, Cut
Knife; Lockwood, $10,000. . H. Waldron, Lockwood;

Adanac, $2,500. C. S. Williams, Adanac. River Ayr, $2,500.

J. N. R. Finlayson, Broadview ; Tessier, $3,000. E. J. Young,
Tessier; Crocus Bell, $6,000. Ed. Unsworth, Kinley; 0.K.,
$3,500. H. McManus, Colgate.

Village :—Village of Prussia, $4,500. A. F. Schefter,

Prussia. 5
Villages :—Admiral, $2,500. N. H. Nelson, Admiral; Pre-

late, $700. Ralph Bellinger, Prelate. $3 1
City North Battleford, $17,863.22. H. W. Dixon, North

Battleford.
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THE DOMINION BANK

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

Trust Funds Should be Deposited

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

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

275

The Standard Bank of Canada

Quarterly Dividend Notice No. 99.

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

By order of the Board,

G. P. SCHOLFIELD, General Manager,
Toronto, 22nd June, 1915.

THE —

Roya—IEank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capital Pald-up... ... 00000 11,560,000
Reserve and Undivided Profits.... 18,174,000
Total Assets . ... il 180,000,000

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

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

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

LONDON, ENGLAND NEW YORK CITY

2 Bank Bldgs., Cor. William and
Princes Street, E.C. Cedar Streets.

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

THB | lNCORrB?SR}ATED
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

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

Ideal Banking Service

The modern Banking Service offered by The Bank of
Toronto to its customers combines all the advantages of
sound banking experience, gained through sixty years
of safe banking, with the modern equipment and pro-
gressive outlook necessary to meet the present day
requiremen's

Directors

DUNCAN COULSON .......
W. G. GOODERHAM .
J. HENDERSON

President
....Vice-President
nd Vice-President

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

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

Bankers

LONDON, ENGLAND—LONDON CITY AND MIDLAND BAAK, LTD.
NEW YORK NATIONAL BANK OF COMMERCE .
CHICAGO—FIRST NATIONAL BANK.

ASSETS $61,000,000

The National Bank of New Zealand

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

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

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

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

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

Correspondents in all parts of the World.

The London City and Established

. & 1836
Midland Bank, Limited
Subscribed Capital... $114,739,020 Reserve Fund ...... $ 20,000,000
Paid up Capital ...... 28008980 Canh.n i idn i speinn 167,484,170

EISPOBIES . - S i oo Tl i $683,839,915
Head Office—Threadneedle Street, London, England

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

Manual of Canadian Banking
are now being received i 52.50

Postpaid anywhere i
The Monetary Times Printing Company, Toronto, Ont.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companie‘s—Their Financing,
Operations, Developments, Extensions, Dividends
and Future Plans

British Columbia Copper Company.—Mr, Newman Erb,
chairman of the board of directors, states that orders have
been issued for the complete resumption at the company’s
smelting plant, and added that it would be operating in full
on or before July 15. -He explained that it wouid be possible
to start at once but for the fact that it will take until the time
mentioned to fill the company’s ore bins and get a good Sup-
ply of coke to insure continuous work. The company shut
down operations in the early part of August last year because
of the low price of copper and would have resumed sooner
but various obstacles were encountered which had to be over-
come,

Mr. Erb stated that the outlook for the company was
good. He pointed out that there had been located, up to
June 1, 7,000,000 tons of 1.7 per cent, ore, and between 3,-
000,000 and 4,000,000 tons of 1.2 per cent. ore. This is not
all the tonnage available to the company by any means, be-
cause the drill holes are only put down 6Goo or 7oo ft., and
figures given cover the actual tonnage known to be in the
properties.

Algoma Central Terminals, Limited.—In a circular to the
shareholders it is stated that the company was unable to pay
the interest due on February 1st last on its 5 per cent. 50-
year first mortgage gold bonds, and in consequence of this
default a meeting of the bondholders was held on February
22nd, at which a committee was appointed to represent the
bondholders. The committee have had numerous meetings
and interviews, with a view to arriving at a satisfactory settle-
ment, bearing in mind the fact that the Terminals Company
and the Algoma Central and Hudson’s Bay Railway Com-
pany, who are the company’s lessees, are to a Very consid-
erable extent dependent on each other. The information be-
fore the committee in its first deliberations led them to hope
that the overdue interest would be paid on May 1st, but as
time advanced it became apparent that this would require to
be postponed further, owing to the railway company being
unable to pay the rent due to the Terminals Company. It
was finally decided by this committee that it was essential
for the protection of the bondholders of the Terminals Com-
pany that an application should be made for the appointment
of a receiver on their behalf. Mr. Kennedy, who addressed
the meeting as director of the Terminals Company, has re-
signed from the board of the Terminals Company, as he was
of opinion that the interests of the Terminals Company and
the railway company were conflicting. Accordingly, an
application was made to the Canadian courts for the appoint-
ment of Mr. D. M. McClelland, of Messrs. Price, Waterhouse
and Company, Toronto (the nominee of the committee), as
receiver, and they have been subsequently informed that his
appointment has been duly confirmed. He has been requested
to 2o into the position and make a report thereon as soon as
possible. After this report comes to hand the committee will
again communicate with the bondholders. With regard to
the guarantee given by the Lake Superior Corporation, it
was felt by them that a committee, consisting of representa-
tives of the bondholders’ committees of the Terminals Com-
pany, the railway company and the Algoma Steel Corpora-
tion should be appointed to go into this question as affecting
all three companies. This committee has been formed and is
causing enquiries to be made in Canada.

Ames Holden McCready, Limited.—The annual finan-
cial statement shows that after bond and interest
charges the company had $62,006 balance out of profits of
$215,672; $44,003 was written off for bad debts and $86,782
for depreciation, creating a deficit balance of $67,879.

One quarterly dividend had been paid on preferred stock
before the management ceased this distribution, adding
$43,750 to the deficit. With $15,200 written off organization
expenses, this brought the total deficit balance up to $126,-
829. The surplus of the nreceding vear was $157,714, so
that there was reduction in the surplus carried forward of

30,885, This compares with $230,288 in the statement of

1013.

Volume 355.

The president in his address devoted a good deal of atten-
tion to the recent parliamentary inquiry into army boots,
and asserted that the company’s good name had been cleared.
With reference to business conditions, he said the outlook
was not discouraging.

e The profit and loss accounts for three years compare as
ollow :—

1915, 1914. 1013.
Profite: - r i it s REn it C b5 L R R g e A e
Bank ‘ihiterest  « Sailnan it GRINO Rl RPN S e
Net profits 7. v v ok $120,406 $307,508 $331,390
Bondanterest - isdi.aiaan 57,500 58,700 . 60,000
BAIRHCET e R o n e $ 62,006 $248,808 $271,300
Bad aebts™ o e il 44,003 A21002 7 = s
Halanee i codisasoinn o $ 18,003 $201,206 $271,300
Depreciation | i s e 86,782 20,000 25,817
Bildncs' clig i vniia *$ 67,870 $181,206 $245,572
Preferred dividend ........ 43,750 175,000 175,000
BRIANCE - il o ikl e v $111,620 $ 6,206 8 70,572
Organization expenses .... T R R A i
Balanios’ oo e el et *$126,820 $ 6,206 $ 70,572
Previous balance ......... 157,714 **151,418 168,716
Sufplue oo el $ 30,885 Br157,714 $239,288

*Deficit,
**After deducting $86,7609 written off for depreciation.

RAILROAD EARNINGS

The following are the railway earnings for the first three
weeks in June:—

Canadian Pacific Railway.

1015. 1914. Decrease.
June NS < - 81,585,000 $2,171,000 — $586,000
Juie g 1,623,000 2,158,000 . — 535,000
Junerdy s el 1,619,000 2,185,000 — 566,000

Crand Trunk Railway.

T (2 AR L G $ 058,077 $ 096,040 — § 37,063

JUne 14 i 049,313 1,000,639 — 51,326

June 21 L s 080,072 1,042,646 — 53,574
Canadian Northern Railway.

Junes ty sl ST $ 247,500 $ 383,800 — $100,300

Junestg - ol isieans 268,600 353,100 — 84,500

fune z2r: caidiiiais 278,900 406,100 — 127,200

The C?nadian Northern Railway’s statement of earnings
and operating expenses for the month of May is as follows:—

. 1Q15. 1914. Inc. or dec.
Gross earnings ....... $1,103,000 $1,641,600 — $447,700
EDentes s e ainat N 871,000 1,160,000 — 289,000
Net earnings —iiooo del 322,000 481,600 — 158,700
Mileage in operation .... 4,065 4,670 + 205

The figures from July 1st, 1914, to May 31st, 1915, com-
pare as follows:— :

1915 1014. Inc. or dec.
Gross earnings ...... $16,024,300 $21,045,400 — $5,021,100
Expenses cliur ik 11,530,000 15,157,000 — 3,626,100
Net earnings ...... «+ 4,403,400 5,888,400 — 1,395,000
Mileage in operation. 4,770 4,553 + 217

The Canadian Pacific Railway’s gross and net earnings
for May were as follows: Gross earnings, $7,261,496; working
expenses, $4,818,404; net profits, $2,443,002.

For eleven months ending May 31st, 1915:—Gross earn-
ings, $01,353,176; working expenses, $50,456,580; net profits,
$30,806,506. -

In May, 1914, net profits were $2,063,012, and for the
eleven months ended May 31st, 1914, $30,000,303. The de-

crease for May was $520,010, and for the eleven months $8,-

103,707-
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RIGINAL
gHARTER 1 864
THE

Home BANK oF CanADa

HEAD OFFICE, TORONTO. JAMES MASON, General Manager

Branches and Connections throughout Canada

TORONTO OFFICES
8-10 King St. West, Head Office and Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor.Queen West and Bathurst 236 Broadview, Cor. Wilton Ave.
Cor. Queen East and Ontario 1871 Dundas St., Cor. High Park Ave.
1220 Yonge St. Subway, Cor. Alcorn Ave.
2261 Yonge St,, North Toronto, Cor. Eglinton Ave.

THE

BANK OF OTTAWA

ESTABLISHED 1874
Capital Paid Up, $4,000,000. Rest, $4,750,000.
Total Assets over $50,000,000.

Head Office OTTAWA, Canada

Board of Directors

HON. GEORGE BRYSON, President; JOHN B. FRASER, Vice Pres.
SIR HENRY N. BATE DAVID MACLAREN

RUSSELL BLACKBURN DENIS MURPHY

SIR HENRY K. EGAN HON.SIR GEORGE H. PERLEY

E. C. WHITNEY
GEORGE BURN, General Manager. D. M. FINNIR, Asst. General
Manager. W. DUTHIE, Chief Inspector.

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

THE

Weybﬁ Secu;’_ia Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized . . - $1,000,000
BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

THE QUEBEC BANK

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

‘JirEcTors—John T. Ross, President. R. MacD. Paterson, Vice-President
Vesey Boswell, Gaspard LeMoine, Thos. McDougall, G.G. Stuart, K.C.,
J. E. Aldred Peter Laing, John M. McIntyre.

Head Office: Quenec, General Manager’s Office: MONTREAL

B. B. Stevenson, General Manager

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

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

We Make a Specialty of
Financial Printing

There is all the difference in the world
between Financial and ordinary Commer-
cial printing. That is why we have found
it advisable to specialize in Financial
Printing.

Drop us a line or telephone, and our
traveler will be glad to call, furnish esti-

mates, etc. Phone M. 7404.

Job Department

Monetary Times Printing Co.
of Canada, Limited

62 CHURCH STREET

e TORONTO

ESTABLISHED 1868

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital - - . $ 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. E. L. Drewry, Esq.
Hon. S. Barker, Esq., S. Haas, Esq.

P.C. M.P. J. S. Hough, Esq., K.C.
M. Bull, Esq. F. E. Kenaston, Esq.
Brig.-Gen. J. W. Carson Wm. Shaw, Esq.
B. B. Cronyn, Esq.

G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C,,
and West End Branch, Haymarket, S. W,

HE Bank, having over 320 Branches in Canada extend-
T ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every detcrs.ti‘on 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 'Bl"ltldl Colonies.
Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exc_hange-. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world.
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War Orders in Canada Attract Attention

LORD CURZON Reported to Have Complained that Canada's Shell Deliveries Had
Been Bad— What the Shell Commattee Says— Financing War Orders Raises Many
Problems, but Dominion Government Has Made some Advances—Russian Orders

Canada is arousing considerable interest, as well-

defined channels are now being cut in this connec-

tion. It is impossible to obtain complete official
details, either from the governments or the companies
concerned, as to the value of these orders. Reliable
figures obtained by The Monetary Times, however, partly
from both of those and from other sources, put beyond
dispute the fact that the orders placed in Canada for war
materials, munitions and equipment, by the Canadian,
British, French and Russian governments, have a value
of at least $400,000,000. Large shipments are going for-
ward to Europe but a steady and continuous volume of
shipments probably will not be under way before the early
autumn,

The exports of manufactures from Canada are being
increased rapidly as a direct result of the war orders.
For the month of May, the exports of manufactures had
a value double that of the May exports a year ago, and
the figures are still growing. Important shipments from
Canada, such as those of several thousand box cars and
fifty locomotives to Russia, and a thousand coal cars to
France may lead, after the war, to important trade rela-
tions with the countries fighting by Great Britain's side.

r I VHE placing of war orders in the United States and

CANADIAN SHELL DELIVERIES BAD?

Lord Curzon Says So—British Government’s War Orders
Arrangement With Morgans

Lord Curzon in the House of Lords last week gave an
indignant denial to the assertion that Canadian munition
makers had been snubbed. The offers received from time to
time from Canadian firms have been referred to the Do-
minion government. He said direct negotiations had not
taken place with the firms, as it was arranged such nego-
tiations should proceed through the Canadian government.
The contract with Morgans had been entered into because
direct dealing with firms in the United States had proved un-
satisfactory. The Morgans had not a complete monopoly
even in the States. Lord Curzon added that the govern-
ment desired to obtain all possible material from the Do-
minions.

Lord Curzon added:—‘““The system Lord Davenport ad-
vocated of giving orders to companies and firms have been
tried in Canada in regard to forage, food, saddlery and other
goods, and the results have proven so unfortunate, it had to
be replaced by an arrangement under which the British gov-
ernment purchased the goods through the Canadian Pacific
Railway Company. :
~ ““A shell was ineffective without cartridge and fuse. For
these Canada had to go to the United States. That in a
measure accounts for the delay which has occurred. It also
interferes with contracts entered into in America.

““The delivery of shells from Canada under such orders
as have been placed there has been unsatisfactory, and does
not encourage orders being given on an extended scale to
individual firms.”

The shell committee at Montreal, which has handled all
British orders for shells placed in Canada, in a statement
issued last week, says:—

‘““The attention of the shell committee has been called to
observation attributed to Lord Curzon in the House of

There are possibilities of a large business in future, especi-
ally with Russia, and Canadian manufacturers are plan-
ning, individually and collectively, ways and means to
obtain this trade.

New industries are being created in the Dominion, as
a result of the demand for war orders. A large copper
refinery is likely to be established in British Columbia in
connection with the manufacture of shrapnel shell.
Various by-products of the coke ovens of the steel plants
are being utilized in the manufacture of high explosives,
another new industry in Canada. .

With regard to the reported utterances of Lord
Curzon, in the house of lords last week, as to alleged un-
satisfactory features of the shell-making industry in
Canada, it should be stated that the only part of a com-
plete shell that is not made or cannot be made in Canada
to-day, is the copper band, and that will soon be manu-
factured here. Deliveries from Canada may have been
comparatively poor because Canadian manufacturers had
first to install the necessary machinery and learn how to
make shells, Transportation facilities also have not been
good. The deliveries should improve from now on.

Some interesting matters in connection with war
orders are dealt with in the four articles following.

Lords yesterday. The undertaking of the shell committee
for deliveries of empty shells has been thoroughly fulfilled
and empty shells to a larger amount than those delivered
could be forwarded immediately if desired by the War Office.

“The British government, however, have notified the
shell committee that future deliveries must be of fixed am-
munition and that the further production of empty shells is
no longer required. To convert the empty shell into fixed
ammunition, involved the purchase of machinery and the
establishment of the necessary organization by industrial
companies of Canada, who were prepared to undertake the
work,

Success of Shell Committee.

“The success which has attended the efforts for that
purpose is regarded by the shell committee as thoroughly
satisfactory, but it can readily be understood that the capac-
ity to produce empty shells in Canada far exceeds the
capacity of the organization only recently established to con-
vert empty shells into fixed ammunition, !

‘“The 650,000 shells which up to a couple of weeks ago
had been shipped from Camada were empty shells. Since
then complete shells have been 'going forward in small
quantities and it is now assured that hereafter they will be
shipped in increasing numbers.

“For obvious reasons, the official reply to criticisms has
been hitherto that Canada was filling all the orders it had
received, but Lord Curzon’s remark has led to the fuller ex-
planation of to-day. For completed shells Canada will get
all the orders it wants and it is to the turning out of com-
pleted shells that all the energies of the shell committee are
now bent.”’

Frederic Nicholls Protests.

Mr. Frederic Nicholls, president of the Canadian Gen-
eral Electric Company, Toronto, last week, sent the follow-
ing cable to Mr. Lloyd George, British minister of muni-
tions :—

“The Canadian General Electric Company communicated
with the war office on October 7th last, offering to invest
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED .......... esssssrcnsseesss$5,000,000

Camrar. Paxs Up. . ... .... tsestssessecsssacsans. 8,000,000

SURPLUS ,,.... R 555 s o o Ble 66 o6 bt s ens e 3y 100,000
DIRECTORS

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

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

Salmon Arm

S. er
(CedarCottage
P.O)
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Insurance

and

Financial
Printing

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

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

Telephone M. 7404

Job Department
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62 Church Street R Toronto
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necessary capital in special machinery for manufacturing
shells should we receive a firm order for one million shells,
but a letter from the war office under date November 13th
declined to consider our proposal, and stated that as there
was not likely to be any immediate demand it would prob-
ably not be desirable for me to undertake a Jjourney to London
at present. If the offer had been accepted we could have
long before this been shipping from 15,000 to 20,000 shells
daily, but all the orders we have received was one from the
Canadian shell committee for 15,000 and another for 25,000,
all of which have been shipped, although we have recently
received further orders, but at this late date production is
much delayed until the delivery of special machinery, Many
millions of dollars of orders have gone to the United States,
but a company like ours, with ample capital and reserves,
Was not authorized to use its capital and energy in producing
munitions at a time of such vital importance to the BritiSh
Empire. At the time the war office declined to consider our
proposal we could easily have secured delivery of necessary
special machinery, which it is now almost impossible to ob-
tain. The Bank of Montreal can advise you of the standing
of this company, which has assets of four million pounds
sterling,”?

RUSSIAN GOVERNMENT OFFICIAL HERE

Has Inspected Car Plants—Russian and French Orders—
Nova Scotia Steel Company’s Activities

.. A visit to Montreal was paid last week by Mr. Maxi-
milian Groten, chief mechanical engineer for the Russian
Imperial Railways, attached to the Russian ministry of ways
and communications, Petrograd. Mr, Groten went to Mont-
real to look over the car plants there in connection with large
orders placed by the Imperial Russian government for steel
fmme box cars in Canada and the United States. The Rus-
slan government has ordered 2,000 of these cars from the
Easterp Car Company, of New Glasgow, N.S., which is a
Subsidiary company of the Nova Scotia Steel and Coal Com-
pany, and 18,000 similar cars from a number of firms in the
United States,

Shipping Cars to Russia.

Mr. Groten said that the cars ordered in Canada for the
Russian railways were of the standard 80,000-pound steel
frame box type, of 5-foot gauge, to suit the Russian road-
bed, which is wider than the standard om this side. Although
this type of car has been in use in Canada and the United
States for several years he said it was completely new in
Russia, and he was so much impressed with its usefulness
that he was confident further orders would follow,

These cars will be sent by steamer from the works of the
Eastern Car Company, at New Glasgow, down the Atlantic,
through the Panama Canal, and across the Pacific to Vladi-
vostok, where they will be unloaded direct to the tracks of
the Trans-Siberian Railway. In all probability they will at
once be loaded with supplies of food and munitions for their
long journey across Asia and Europe to the Russian centres.

‘Orders for Box and Coal Cars.

The Nova Scotia Steel and Coal Company have not ac-
cepted or undertaken any shell business for Russia. The
company’s energies in that direction are entirely confined
to the supply of material, forged shell blanks and finished
:Shells, for the British war office to the order of the shell
‘committee.  The company’s subsidiary, the Eastern Car
Company, Limited, however, have secured a contract from
the Imperial Russian government for 2,000 large box cars,
and also an order from the French government for 1,000 coal
cars, and are in treaty with both governments for further
;business of a like character.

The National Steel Car Company, Hamilton, has secured
another war order. Mr, Basil Magor, general manager, has
been in close touch with the French government, and states
that articles are practically signed for the delivery of 1,300
-railway freight cars for use on the Nord Railway. The con-
tract is estimated at $1,250,000.

The Camnadian High Commissioner’s office, L(_mdon, an-
nounces that during: the last few davs orders for_ jam to the
value of $2,500,000 have been placed with Ontario houses.
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Mr. Thomas Cantley, the general manager of the com-
pany, tells Z%e Monetary T imes that a little over two weeks
ago, his company passed the million mark as far as the pro-
duction of shell bodies are concerned, having up to June 14th
turned out 1,006,080 forged shell bodies, including 15 and
18-pounder shrapnel and 4.5 inch high explosive shells.

The Camadian Car and Foundry Company has received
a large order for box cars from the British government,

MORGAN’S COMMISSION ON WAR ORDERS

It Is 2 Per Cent. and Al Expenses—They Have No
Monopoly, Says Lord Curzon

That the banking firm of J, P, Morgan and Company,
as agents of the British Government in America, receive a
commission of 2 per cent, and all expenses, but have had no
monopoly, and that the experience of the  British govern-
ment has been that, in consequence of arrangements with the
Morgan firm, American supplies of ammunition were ob-
tained more cheaply than previously, with early deliveries,

Lord Curzon made this statement in replying to criti-
cisms of Lord Davenport, who complained that Canadian
rms ready to supply munitions had been referred to the
Morgan company, and declined to act through that channel.

eérnment contracts already had been placed, mentioning one
case, in which he said a Canadian firm thus rebuked had
applied at Petrograd and instantly obtained an order for
5,000,000 shells,

High Prices; Late Deliveries.

Lord Curzom, in reply, said all such Canadian offers had
been referred to the Canadian government, and that there
had been no direct negotiations with individual firms.

He asserted there was absolutely no foundation for the
idea that the government’s agreement with the Morgans
prevented that firm from obtaining contracts in- Canada.
The government entered into an agreement with the Mor-
gans, Lord Curzon declared, because prior to that time high
Prices were demanded and deliveries almost invariably were
late.

Special Man for Canada.

Mr. Lloyd George announced last week that it was decid-
ed to organize ten munition areas under local committees of
business men. He announced that Mr. D. A, Thomas had
been appointed to represent the munition department 1in
Canada and the United States, to co-operate with J. P. Mor-
gan and Company.

The minister of munitions added that he had mo idea of
superseding the existing agencies. Mr. Thomas would co-
operate with the banking house of J. P. Morgan and Com-
pany, with a view to expediting the supplies.

Shaughnessy Nearing Home.

Sir Thomas Shaughnessy, president of the Canadian
Pacific Railway, who sailed for New York on Wednesday last,
interviewed by the New York Tribune in London, said:—
“I came on express invitation to discuss a plan for the pur-
chase in Canada of as large a portion as possible of British
requirements in the matter of equipment and other supplies
necessary for the army. Although I am not at liberty to
discuss the precise business which I transacted with the

government, vet I may say that the purchasing organization

of the Canadian Pacific Railway will be largely used. I
shall have nothing to do with the purchase of the actual war
munitions, Shells, horses, fodder and other military neces-
sities. are already being dealt with, either by the shell com-
mittee or by other competent authorities in Canada, or by
Morgans in New York.

“I am convinced that Canada has already large and im-
portant munition orders. She will receive all that she will
be able to fulfil. One cannot expect perfection from any
war office, but it is certain that Canada will receive the
maximum that she is able to turn out. I am convinced that
this is the absolute desire of the authorities.’’
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Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 21 to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B. W. MURRAY
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Supreme Court of Ontario, Toronto
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CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.
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Certificates, to yield over 7 per cent, Commission paid to
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buying other securities.
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WAR ORDERS AND FINANCE

Dominion Government Has Advanced $25,000,000 on This
Account—Russian Orders

The Dominion government may be unwilling further to
expand the issue of Dominion notes by any arrangement for
advances on the security of Russian notes, but it is not im-
probable that some arrangement may be arrived at between
the London and Ottawa authorities, whereby Canada will be
able to take advantage of the large amount of Russian busi-
ness now offering here. The order for 2,000 cars which the
Canadian Car and Foundry Company has been negotiating
with the Russian Government, has not yet been closed, be-
cause the company is unwilling to accept payment in Rus-
sian notes, which it might find difficulty in negotiating.

The Dominion government has been affording some
measure of temporary assistance to the allied governments
In connection with their purchases in Canada. A statement
1ssued by finance minister White last week said :—*‘Advances
totalling about $25,000,000 have been made since the begin-
ning of the war to finance purchases by the British, French,
Russian, New Zealand and South African governments.
Such advances are repaid, from time to time, by the govern-
ments concerned, in sterling exchange,”’

Financing war Contracts,

The question of the financing of war contracts obtained
by Canadian firms from foreign governments has been re-
ceiving attention by the government practically since the out-
brea_k of the war, says an Ottawa dispatch, and especially since
the international exchange situation became so unfavorable to
Europe! Efforts were made from time to time to bring about
thfs arrangement of credits in London from which payments
might be made. The minister of finance, cognizant of the
significance of the exchange situation, offered, in the evert
of the banks requiring such accommodation, at any time to
make advances in Dominion notes against foreign securi-
ties which they might buy to facilitate purchases of muni-
tions and supplies in Canada,

Attitude of Banks,

The attitude of Canadian banks is understood to be that
they are already extending credits on a generous scale to
customers engaged in manufacturing munitions and sup-
plies, and that, although their position now is more liquid
than for years, they must conserve their resources for the
movement of this year's crop, expected to be the largest by
far in the country’s history.

~ The question of currency inflation should further Do-
minion notes be issued against securities i< also of great
Importance in the consideration of the question.

TRADE BALANCES.

i Regarding the article on trade balances in 7 /e Monetary
Times last week, Mr. R, D. Bell, of Messrs. Greenshields &
Company, Montreal, writes :—

“Interesting and true as Professor Shortt’s remarks are,
they do not seem to add anything to what is generally taken
for granted in considering imports and exports. No one pre-
tends that the foreign trade figures measure personal services
any more than they measure the ‘invisible balance’ of trade
made up by borrowings, interest payments, remittances, ex-
penditures by Canadians abroad and shipping charges.

“The foreign trade figures measure physical goods at
current prices, nothing' more, although that trade is largely
the basis on which the personal service element and the in-
visible balance develops.

“Just because we have no accurate measure of these
things is no reason why the foreign trade figures which ac-
curately measure the physical goods exchanged, should not be
used as a significant index of certain phases of the country’s
position.

.““As to the point in connection with ‘foreign merchandise’
made by Mr. Cringan it should be pointed out that this
merchandise having figured once in the trade returns under
imports should be allowed to figure again under exports when
it goes out.

“Ts it accurate when estimating the trade balance to de-
duct foreign merchandise from the exports when they must
also be in the import figures somewhere ?’’
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CANADA’S EXPORTS EXCEED IMPORTS

May Figures Show a Favorable Balance of $8,000,000—
Exports of Manufactures Doubled

The total trade of Canada in May was $78,038,000, as
against $80,023,321 in the corresponding period of last year.
Exports amounted to $42,080,486, while imports were $34,-
390,808.

Slight increases are shown in mineral, fisheries, forest
and farm exports, while manufactured exports grew from
$5.007,277 to $16,121,149 for the month. Imports decreased
by ten millions, those for May of this year being $34,390,808,
as compared with $45,076,039 for May of 1914.

For the first two months of the fiscal year the trade ag-
gregate was $145,244,352, as compared with $135,808,244.
While imports have decreased, the balance is evened up by
large increases in exports. The trade balance in favor of
Canada in the two months is about eight million. A year
ago there was an unfavorable balance of $35,000,000.

Export of Manufactures. k

The May trade figures show that the export of manu-
factures is now practically double what it was a yvear ago.
The war orders for shells, ammunition, c¢lothing, harness,
etc., mean a monthly business of over ten million dollars,
and this is steadily increasing. For May the export of manu-
factures was valued at $16,121,149, as compared with $5,007,-
277 for May of last year. For the first two months of the
fiscal year the exports of manufactures have totalled $29,-
342,807, an increase of $10,050,331 over April and May of last
year.

Total Merchandise Trade.

Imports for the past two months totalled 862,782,448,
while exports of domestic products were seven millions more.
The total trade in merchandise for the two months was
$133,554,823, an increase of $3,781,465 over the correspond-
ing months of last vear. ;

The trade figures also show the ebb of the movement of
gold to Canada last fall, which brought from the United
States upwards of twenty-five millions to the treasury in
trust for the Bank of England. Gold exports last month
totalled $1,455,457, or about one million more than for May
of last year. In the past two months gold exports have
totalled $6,436,158, while imports have totalled only $1,228,-
252.  Since the May returns were published, the gold exports
have reached a total of over $83,000,000 from January 1sg
to date.

CANNINC COMPANY’'S PROPOSAL

Asked for details regarding the proposed holding company
for the canning companies, Senator E. D. Smith, of Winona,
Ont., tells 7/%e Monetary Times that as the scheme has not
vet materialized, the matter cannot be discussed for the
present. Y

“The proposal.” he told 7%e Monetary Times, “‘is made in
order to try to bring ahout co-operation amongst the various
conflicting interests to such an extent as to make the industry,
if not a paying one, at any rate one that can live. We do not
think that it is desirable that all of the canners in this coun.
try should go into bankruptcy. It would not be in the inter-
ests of the country to say nothing of the indjviduals inter-
ested in the industry. One more vear of work like the last
two. vears, however, would practically drive those who have
not already gone into bankruptcy, into it. The losses have
been enormous. I know of one small factory with a capital
less than fifty thousand that has in two vears practically sunk
all its capital, and under not very bad management either.
There are several other companies that have done equally as
badly, and although there are many companies which are
still perfectly solvent, their losses have been nearly of the
same proportion.

““These are the reasons for the present effort which how-
ever may vet fail to materialize.”’

Bondholders representing $780.000 of the outstanding $1,-
000,000 bonds of the British Canadian Canners Company met
at Montreal and approved certain alterations in the trust deed.
As a result of this action, the British Columbia Canners’
officials can now complete arrangements with other canning
concerns for the establishment of a holding company.
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The Hamilton Provident and
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T. G. MEREDITH, K.C., HUMRB CRONYN,
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security. We will pay you 5% for any term from
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about collections.

The Empire Loan Company
Winnipeg .. Man.

SASKATCHEWAN GENERAL
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Approved by Lieutenant.-Governor-in-Council as acceptable for
Trust Company purposes within the Province of Saskatchewan
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Board of Directors
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GEO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch, Secretary
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THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, Lond
Interest at 4 per cent. payable half -yearly on Debentures
T. H. PURDOM, K.C., President NATHANIBL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend
Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after 1st July, 1915, to shareholders of
record on the books of the Company at the close of business on 15th inst.
By Order of the Board,

3rd June, 1915, WALTER GILLESPIE, Manager.

Investments in War Times

The uncertainty attending industrial and other securities
emphasizes the merits of our Guaranteed Mortgage Invest-
ments, the security for which consists, first, in the high class
first mortgage in which your money is invested ; second, our
entire capital and surplus. Write for full information.

The Trusts and Guarantee Company, Limited

Established 1897
4845 King Street West, Toronto
JAMES J. WARREN, President. E. B. STOCKDALE, General Manager
Western Branch: 220 Eighth Avenue West, Calgary, Alta.

Public Administrator and Official Assignee for the Wetaskiwin, Calgary,
Lethbridge and MacLeod Judicial Districts in the Province of Alberta.
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ONTARIO’S FORESTS AND WATER POWERS
What is Needed to Get the Greatest Benefit from the
Valuable Natural Resources
BY ROBSON BLACK,

Secretary, Canadian Forestry Association.

It has long been tgken for' granted that the water powers
and forests of Ontario hold the key to future prosperity.

Until a few years ago meither resource was recognized as of

such importance that governmental policies need give them
much recognition or that special departments should be
created to study their problems and direct their uses in the
public interest. The coming of the hydro-electric commis-
sion and the campaign of education which followed probably
did more towards the awakening of popular interest in
water powers than could have been accomplished in half a
century by commonplace methods, The forest, unfortunately,
has had no such powerful champion to turn its generalities
into matters of particular personal concern.. It has never
been a political issue and has never had the assistance of a
great popularizing force such as the water powers enjoyed
through the advocacy of Sir Adam Beck and his disciples.
Were there to be created such a body as a Forest Commission,
preachmg a gospel of ‘““the forests for the people,”’ and given
the backing of a strong political party, who may doubt that
trees would take their place with horsepower as subjects of
debate across the domestic table and the counter of the
country store.

\Vh.egher or not the forests follow the water powers into
the political arena, the same popular interest that took hold
of the vision of cheap power must as firmly take hold of the
demand for forest protection. The two are absolutely in-
segarabl(x Niagara does mot meet the need of more than a
strip of Greater Ontario, and other water powers must be the
solution of future industrial and municipal demands for
electricity.

Large Centres and Small Communities Suffer,

In all parts of Ontario one may see hundreds of in-
stances of distress and loss brought upon communities by
tbe complete drying out of water courses or the wild fluctua-
tions between spring floods and midsummer drought. Mills
fall_mg to pieces from disuse, or revamped for steam power,
their wooden dams high and dry in the gulleys, are to be
met in any cross-country journey. In the larger centres,
such as Brantford, Paris and Galt, what citizen does not
grimly appreciate the problems of a water power made un-
comrollgble by forest destruction, giving too generously in
the spring months, stinting the water wheels in August?
What citizen of London, Ont., has not wished that the annual
rampages of the denuded Thames could be modified to save
the taxpayer’s pocket? What mill owner in Georgetown
would not give a heavy sum to secure an even 12 months’
pressure ?

Speaking generally, water powers are valuable in pro-
portion to the amount of water available at the periods of
low water, which usually occur in August and September and
in February and early March. One of the most careful stu-
dents of this question, the late Cecil B. Smith, C.E., asserted
that of the chief features affecting the uniformity and total
amount of flow, only three were within the control of man:
Condition of soil, whether cultivated, pasture, or woodland;
storage, natural or artificial; control of run-off from storage.

Where Conservation will Remedy.

The trio of factors which man may direct as he pleases
are sufficiently important to place the responsibility for poo~
water powers on his shoulders alone. In Southwestern On-
tario, for instance, with such rivers as the Nottawasaga, Sau-
geen, Maitland, Ausable, Thames, Grand, Credit and Humber
Rivers, every one of which possessed originally valuable
water powers, but without any matural storage of water except
in the soil, the ruthlessness of forest destruction has ‘t_)roqght
their water powers practically to the point of ruination.
It would be too much to suggest that a government buy

back the valuable farm lands in this area and restock them .

with timber. Since the original blunder was permitted, ex-
pert opinion cannot prophesy anything better than that the
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districts served by these rivers will have to look to Niagara
for their future supply of electrical power,

The situation in Central Old Ontario is, however, sub-
stantially different and offers an opportunity for immediate
governmental activity. The French, Maganatewan, Mus-
koka, Severn, Trent, Moira, Rideau, Mississippi, Mada-
waska, Bonnechere, Petawawa and Mattawan Rivers all rise
from a common plateau, much of it still in forest and only
a small portion fit for agricultural purposes. A great por-
tion of this area shows pitiful mismanagement of the public
interest. Although there exists much virgin forest, the cut-
ting in other sections has been severe, and a combination of
preventible causes has resulted in bad fires, leaving consid-
erable tracts in wrecked condition. Unless these various
forces which are heading the forests for destruction can be
offset by comprehensive and intelligent action, the water
powers of the whole region must sooner or later be wiped
from the list of assets. The condition of the denuded areas
is closely matched by the poverty of much of the human
population. Hundreds of families have been permitted by an
almost criminal indifference to take up homesteads on land
absolutely unfitted for growing crops. Ome would think that
by this time, Canadian provinces had witnessed emough piti-
ful evidences of the folly of giving non-agricultural land to
applicant farmers, but the exact duplicate of a thousand past
warnings may be seen to-day all through this great water-
shed,

What Experts Suggest.

It is generally agreed that to reforest on cleared land
where close planting would be necessary, would demand too
much expense, in the present state of public opinion. One
expert recently pointed out the proper course would be to
hold this central plateau as it.is at present and possibly even
to reforest some partly cleared or cut-over districts, to limit
the cutting of timber to ripe trees and under Crown super-
vision, to guard carefully from fire, and to create a system
of storages for water near the source of the various rivers
mentioned. Lakes already exist in abundance, "All that is
needed is the construction of inexpemsive dams and to care-
fully manage them with the single object of a uniform flow
of water. Not only would such a system provide a source
of from 200,000 to 300,000 horsepower, representing at least
1,500,000 tons of coal a year, but would build up an exten-
sive forest district from what is now mostly useless land,
producing high public revenues and supporting many
industries.

When an Ontatio river is ‘“‘out of hand,” as far as uni-
form service is concerned, the forest somewhere beyond is
usually also ‘‘out of hand.”

REGULATING LLOYD’S

—

A bill passed last month by the Pennsylvania senate
provides for the regulation of insurance by individuals,
partnerships or associations known as Lloyd’s, defines the
power of such organizations and places them under the super-
vision of the insurance commissioner.

This bill, which now goes to the governor for his signa-
ture or veto, authorizes such associations to insure against
loss or damage by fire, lightning, hail or windstorm, or
tornadoes, or earthquakes, or against breakages or leakage

of sprinklers or piping, against marine perils and transporta-

tion by land or sea, and against loss occasioned by the use

_of vehicles or automobiles to the persons or property of others.

Tt requires such underwriters to file with the insurance
commissioner a sworn declaration of the company’s status,
copies of its forms of contracts and agreements, and requires
deposits within the United States ranging from $100,000 to
$200,000, according to the nature of the insurance transacted,
and invested in accord with law. Requiring each underwriter,
not a citizen of the United States to deposit with™ the insur-
ance commissioner $5,000 in cash or securities, before being
licensed to do business, unless he be a member of a group of
underwriters having on deposit witt. ‘he United States trustees
an amount not less than $100,000. Also regulating the amount
of insurance to be accepted on any one risk to one-fifth of cash
and invested ‘assets. Fixing penalty of $500 for violation of
act.

ey v
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DOMINION STEEL CORPORATION, LIMITED

Proceedings of the Annual General Meeting at Montreal, ‘| hursday, 24th June, 191 5.

The Annual General Meeting of the Sharenolders was
held pursuant to notice at the offices of the Company, at
112 St. James Street, Montreal, on Thursday, 24th June, 1915.

Among those present were :—A, M, Rogers, H. J. O’Heir,
M. E. Williams, James Skeoch, Geo. H, Smithers, H. Gor-"
don_Strathy,_ G. H. Bishop, W. R. Miller, F. C. Fairbanks,
Louis Moquin, C. W. Lindsay, L. J. Beaubien, A. S. Mc-
Nichols, A. P, Frigon, Thos. Tate, ). Pow, Jr., A, Dick, D.
H. McDougall, D. J. S. Tyrer, Hector Mclnnes, John L. T.
Ployart, J. A. Cote, Norris P. Bryant, Wm. A. Snowdon, E.
Ross Ross, A, W. Stevenson, Michel Hurtubise, James Simp-
son, Alex. Michaud, J. M. Fortier, Jas, Devlin, J. J. Walsh,
C. 5. Martin, and the following members of the Boards of
Directors of the Corporation and its constituent companies :
Geo. Caverhill, Hon. R. Dandurand, Hon. D. MacKeen, Wm.
McMaster, Col. Hon, Jas. Mason, Frederic Nicholls, Col. Sir
H. M. Pellatt, C.V.O., W. G. Ross, Sir W. 'C. Van Horne,
E. R. Wood and Mark Workman.

._At 12 o’clock noon, the hour set for the meeting, the
President took the chair, and Mr, C. S. Cameron, Secretary
of the Corporation, was appointed Secretary of the meeting.

SCRUTINEERS

On motion Messrs. M. E. Williams and Louis J. Beaubien
were appointed Scrutineers.

PROXIES

The Secretary laid upon the table proxies in favor of Mr.
1. H: Plummer, President, and/or Sir Wm. C. Van Horne,
Vice-President, from the holders of 228,353 shares in the stock
of the Corporation.
. The Secretary read the notice caliing the meeting as pub-
lished in accordance with the Articles of the Corporation.

The minutes of the Annual General Meeting held on
28th May, 1914, were read and confirmed.

ANNUAL REPORT

_ The Secretary was called upon to read the Report of the
Directors and the Balance Sheet and Profit and Loss Ac-
count for the year ending 31st March, 1915, copies of which
had been mailed to all the shareholders and distributed
amongst those present,

PRESIDENT’S ADDRESS i
.dln moving the adoption of the Report, the President
said :—

This year, in compliance with many requests which have
reached me from time to time from shareholders residing
abroad, who wished to have with the formal statement from
the Board, a brief review of the year’s operations, we have
added to the statement a report outlining the chief points in
our business during the period which it covers. This report
makes it unnecessary for me to take up so much of your time
to-day or to discuss our affairs with the same fullness as
has been our practice in past vears,

The report which you have contains a fairly complete
review in brief of the vear’s work, and with a little further
explanation on some points will, I think, cover the subject
fully. At the same time, as vou have had the report before
you, I have no doubt some points will have occurred to some
of you about which you would wish other information, and
we shall, of course, be glad to answer any questions.

The subject which is paramount in all minds through-
out the world to-day cannot well be discussed except in its
effect on our business, but I would like to say that, so far
as our employees are concerned, they have mot fallen Short
in their duty to the Empire. A large number of them are
serving, many of them already in the trenches in France.

‘From Sydney, early in the war, we sent a very complete

and efficient unit of Field Artillery, composed largely of our
men and, of course, many have joined other regiments. From
the .Collieries over 500 of our men have gone, young, able
soldiers who are a great loss to us but a valuable contribu-
tion to the service. We have also contributed to the fighting
ranks of the Allies in other ways, for we had a large num-
ber of men from Italy, Russia, and other of the allied
countries, who have been called to their own colours. In the
polllery_ districts alone, the men from our employ, includ-
ing Allies, who have gone to serve, are considerably over
1,000 in number,

I should not omit to say a word about our Newfoundland
friends. We are, as you know, very large property owners
in that ancient Colony, from which we get our ore and much
of our limestone. In proportion to their population and
means I think Newfoundland has shown its loyalty almost
more fully than any other of the outlying portions of the
Empire,

There is another aspect of the matter on which one
might touch: the stocks and bonds of the Corporation not
held in Canada are chiefly held in Great Britain, France and
Belgium and although the business ties thus created look
very unimportant when we are considering the political and
military ties which bind the Allies, vet I think it not un-
likely that, coupled with other considerations, these connec-
tions mav help us to retain, when peace happily returns,
some portion of the export business we are building up.

Turning to the statement, I think you may take a good
deal of satisfaction out of the improved financial position of
vour Companies. The gross liabilities have been decreased
during the vear $2,024,233, of which a decrease of $1,688,247
is in the current liabilities. In an ordinary year the decrease
would have shown about $500,000 more, as we were carrying
cash on 31st March just about half a million over the normal
figure. This was largely due to the expediency of retaining
for the moment a considerable amount at our credit in Lon-
don paid in for shipments abroad. :

Of our earnings I cannot say much more than the re-
port gives you. It was a great disappointment to us that the
figures were not larger. Up to the end of 1914 we had ex-
pected a distinctly better showing. We were, however,
greatly disappointed in the result of our efforts to deliver
material in Europe. I need not go into this in detail; we
had secured all the ships which the sales made called for, but
we met with most unexpected and prolonged delays in the
completion of the voyages of these steamers. We made every
effort to remedy this, but the congestion at the British and
French ports was bevond anything one could conceive, and
in the result the carrving capacity of our vessels was cut in
half. leaving a large quantity of material on our hands not
delivered until this Spring at—I am sorry to say—much
higher freight rates.

We have chartered for our coal and steel trade all the
available lake steamers suitable for the purpose, of which
at present we have in our service nineteen, with three barges,
apart from five steamers used for a month or two, but here
too we met delays. The vessels were ready for despatch
from Montreal and Quebec at a very early date in the season,
but the exit from the Gulf and the entrance to Sydney Har-
bour were blocked with ice for about a month after the usual
time.

However, we have got through all these troubles, have
caught up in our orders, and are shipping our steel products
freely to Great Britain and France. The orders on our boqks
for export, which amount to some 75,000 toms, scarcely in-
dicate the importance of the business. The tendency of
prices abroad has been steadily upwards, and we have thought
it desirable to keep our business well in hand, and not to
accept orders too far in advance.

As far as we can judge, the export market will take all
the steel products we can ship for a long time to come. We
are constantly asked whether we expect the business to be a
permanent one and this is, of course, a matter of great
importance to us. The opinion of our representatives and
friends in England is that we shall retain a good deal of the
business. My opinion is that for some time after the end
of the war, a large amount of iron and steel will be needed
from this side. The prospects of the return of great pros-
perity in the United States seem to me excellent, so that there
should not be any tendency there to take export business at
low prices. In former years large quantities of iron and
steel were obtained from Germany, but she held her export
business largely by means of a very thoroughly organized
system of contributions from the manufacturers of primary :
materials and special rates of transportation, which together
were in effect equivalent to a very large export bgunty. It
is difficult to see how this condition can be maintained after
the war. Taking all these things together our prospects
for a good export business look to me to be very hopeful.
The materials that we are exporting are of standard qu_ahty:
rails, billets, wire rods, nails and wire.
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Akin to this export business, and due to the same prim-
ary cause, is the business we are doing’ in the manufacture
of shell steel. Many of you, no doubt, think we should long
ago have been making shells, but that is out of our line. We
can make excellent shell steel, and we have large orders for
this, but its conversion into the finished shells is work for
machine shops, of which there are plenty in the country. We
have, of course, good machine shops, but when we are rum-
ning the plant fully, as we now are, theyv are barely sufficient
for the maintenance and repair and replacement of the thous-
and and one machanical parts which make up our very com-
plex works. If we were to undertake the manufacture of
shells it would mnecessitate the construction of entirely new
shops, which would take a long time and much money. Of
course, if it became necessary we must-do our duty with the
rest, but there are to my knowledge a great many shops now
available, or in condition to be made available quickly, which
have not vet received shell orders.

This is a fitting point to mention the somewhat kindred
matter of the manufacture of high explosives. It was some
time in Tanuary that we first brought up this question, and
on February 22nd a contract was finally arranged. Since
then we have lost no time. By the middle of April the
benzol plant at Sydney was beginning operations, and by the
end of May the mitrating plant of the Canadian Explosives
Company was ready to convert for us our product into the
finished explosive. There have been some disappointments
in connection with the construction of the plant; that I sup-
pose is inevitable, especially in a business like this where
very few people on this side of the ocean are competent to
advise. The difficulties are being overcome, and we are al-
ready recovering as much toluol as we counted on. The
materials we are making are in these times very valuable,
and we expect from them a substantial increase in our earn-
ings,

When we considered in the past, as we have done at in-
tervals in the last four or five years, the erection of a benzol
plant, we were always deterred by the estimated cost of the
equipment and the low price of the product, which together
indicated that the canital could be more profitably expended
in other directions. Whether when the war is over, and con-
ditions becpme normal, these products will again become of
low value is a question no one can determine. From the
best information obtainable, from the very wide uses to which
these particular products are now being put, which will con-
tinue even in times of peace, it looks to me as if we might
reasonably expect a substantial income from the plant, even
apert from war requirements, and its cost will be paid off
during the war.

As regards our works generally, they are in verv good
shape, and we are tetting results which show considerable
improvement on past vears. We are running now on a basis
of about 29,000 tons of ingots per month, but early in June
we expect to start up another blast furnace and to increase
our monthly output of ingots to 35,000 tons.

About Canadian trade in iron and steel, I am sorry we
are unable to say anything very hopeful. I would not say
1t is absolutely dead, but in certain lines it is. In some lines,
covering the smaller finished materials, there is a slight im-
provement, but we do not look for any real improvement in
the Canadian business as regards our main products for a
considerable time to come,

So far as our coal! business is concerned, we have had
rather a difficult Fall and Winter, owing to the closing down
of the steel plant and the consequent reduction in the amount
of coal used, and especially in the temporary loss of the
outlet for slack coal. That has passed away, and our main
trouble in the coal business at the moment is the question of
transportation. The report indicates all we have to say on
this point. We are in hopes that one at least of the large
steamers requisitioned by the Admiralty will be shortly
released,

There is some demand for coal for export to European
countries, but in respect to such of these as would naturally
come our way there are difficulties due to the position taken
by the British Government. We are sorry to lose this oppor-
tunity of increasing our business, but we must, of course,
loyally accept their judgment as to what is best in the in-
terests of the State. If they think it is unwise to have ship-
ments of coal on the high seas subject to the danger of being
captured and used to assist the enemy, we must, of course,
cheerfully relinquish the chances of profit. :

1 would like to sav a word with regard to our policy in
providing for depreciation. We have thought it wise this
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vear to write off much the same as'in other years, $920,000,
in addition to wiping off $144,000 for proportion of discount
on bonds and notes sold. Ours, is a fairly severe but salutary
policy, and we have thought it wise, notwithstanding the
shrinkage in our earnings, to maintain it.

I am glad to say that as the result of a very important
inventory and revaluation of the properties of the Coal
Company just completed, the provision made for deprecia-
tion has been proved sufficient. You will remember that the
Coal Company acquired a largt number of properties estab-
lished originally by other mining companies, so that we have
not got the records from the beginning of every colliery.
Some years ago we started a new inventory of the Coal Com-
pany’s properties from beginning to end, carefully compiled,
and completed during the past Winter. In dealing with the
capital value of a colliery one has first to keep it in good re-
pair and available for mining operations, and secondly to
write off enough yearly so that when the coal is exhausted
and the equipment distributed the colliery stands at nothing
in your books I am glad to say this revaluation, which has
been laboriously carried on for three or four years and com-
pleted last Winter, has shown definitely that what we have
done in the way of depreciation is sufficient and that we have
full value to represent the amounts at which the various
proverties are carried in our books, ;

That is, I think, all I need to say. If any of the share-
holders would like any further information I would be very
glad to eive it.

SiR WiLLiaM C, VAN HORNE: 1 second the motion for
the adoption of the Report.

MR. STRATHY: Mr. President, do you feel inclined to ex-
press an opinion with regard to the pavment of the preferred
dividend? 1 would like to ask you if you could express an
opinion respecting the vear’s dividend which has been passed
already, and the one due in October, if you could give us
anything satisfactory about it, so that the investors will know
whether they are going to get back this dividend within a
reasonable time? .

THE PRESIDENT: Mr, Strathy’s question is a very diffi-
cult one for the President of the Company to answer. I can
fairly sav that I feel very hopeful indeed, but there are a great
many contingencies. We have met so many set-backs since a
vear ago, when I expressed myself equally hopefully, that
I am afraid to make any sort of prophecy now. I do feel
hopeful that we shall be able to resume the preferred divi-
dend before very long.

If any other shareholder has any question to ask, I should
be glad to answer before I put the motion.

On the motion being put the Report was unanimously
adopted.

THE PRESIDENT: The only other business is the elec-
tion of the directors for the emnsuing year. The Board pro-
poses for re-election the existing Board as it now stands,

If it is vour pleasure, the President will cast one ballot
for the Board as now constituted. :

Thereupon the President cast a ballot and the Scrutineers
declared the following elected Directors of the Corporation:—

Sir H. Montagu Allan. Frederic Nicholls, Esq.
Geo. Caverhill, Esq. Col. Sir H. M. Pellatt, C.V.O.
Hon. R. Dandurand. J. H. Plummer, Esq., D.C.L.
Hon. Robt. Mackay. W. G. Ross, Esq.

IéI_On. Dawid MacKeeu, Sir Wm. C. Van Horne.

ir Wm, Mackenzie,
Wm. McMaster, Esq. E. R. Wood, Esq.

Col. the Hon. James Mason.  Mark Workman, Esq.

THE PRESIDENT: That concludes the business of the
meeting of the Corporation.

The annual meetings of the Dominion Coal Company,
Limited, and Dominion Iron and Steel Company, Limited,
were held immediately after, and Boards of Directors were
elected as follows:—

DOMINION COAL COMPANY, LIMITED

Sir H. Montagu Allan. Col. Sir H. M. Pellatt, C.V. O,
Hon. R. Dandurand. J. H. Plummer, Esq., D.C.L.
HO‘“WR"’b{\& Mackay. W. G. Ross, Esq.
Sir Wm. Mackenzie, . 4
Wm. McMaster, Esq.M }STIr Iwn\li\./agl'd:/,x?n]i}:gme.

5, ason. " . 3 %
Col. the Hon. James E R. Wood, Esq.

W. D. Matthews, Esq.
Frederic Nicholls, Esq. Mark Workman, Esq.
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DOMINION IRON AND STEEL COMPANY, LIMITED

Frederic Nicholls, Esq.

Col. Sir H. M. Pellatt, C.V.O.
J. H. Plummer, Esq., D.C.L.
W. G. Ross, Esq..

Sir Wm. C. Van Horne.

E. R. Wood, Esq.

Mark Workman, Esq.

Sir H. Montagu Allan.

Geo. Caverhill, Esq.

Hon. R. Dandurand.

Hon. Robt, Mackay.

Hon. David MacKeen,

Sir Wm. Mackenzie,

Wm, McMaster, Esq.

Col. the Hon. James Mason.

. At subsequent meetings of the newly-elected Boards of
Directors the following officers were elected :—

DOMINION STEEL CORPORATION, LIMITED

President—]J. H. Plummer, Esq., D.C.L.

Vice-Presidents-—Sir Wm. C. Van Horne; Wm., McMas-
ter, Esq.; Frederic Nicholls, Esq.; Col. Sir H. M. Pellatt,
C.V.0.

Secretary and Treasurer—Mr, C. S. Cameron,

Assistant Secretary and Assistant Treasurer—Mr., W. A.
Doig.

Executive Committee—The President, the Vice-Presi-
dents, W. G. Ross, Esq.; E. R. Wood, Esq.; Mark Work-
man, Esq.

DOMINION COAL COMPANY, LIMITED

President—]J, H. Plummer, Esq., D.C.L.
Vice-President—Frederic Nicholls, Esq.

DOMINION IRON AND STEEL COMPANY, LIMITED

President—J. H. Plummer, Esq., D.C.L.
Vice-President—Wm, McMaster, Esq.

DOMINION STEEL CORPORATION, LIMITED
REPORT OF DIRECTORS TO SHAREHOLDERS

Your Directors submit herewith the Consolidated Balance
Sheet as at 31st March, 1915, together with the Profit and Loss
Account for the year ending on that date.

The net earnings of the Corporation and its constituent
companies, after making full provision for bad and doubtful
debts and after adjustment of the values of materials on
hand, were $3,571,058.98.

. From this amount there has been reserved for deprecia-
tion, sinking funds, and proportion of discount on bonds, the
~sum of $1,0_64.279.88. The undivided profits carried forward
have been increased by $225,256.24. The business of the
Steel Company was seriously disturbed during the year, and
the Directors were obliged to postpone payment of the divi-
dends on its preferred stock.

The operations of the Coal Company were affected un-
favorably by the closing down for some months of the steel
plant, but its business was on the whole well maintained. The
prospects for the coming year are good, but the requisition of
our colliers by the Admiralty is seriously affecting the ques-
tion of transportation.

In the early part of the vear a distinct revival in the de-
mand for iron and steel in Canada was apparent, but busi-
ness came to a standstill with the outbreak of the war. We
have as yet experienced no revival of the Canadian demand,
but there is a considerable tonnage of steel required for war
purposes, and the demands for the export trade are large, while
prices abroad have risen to a level more in keeping with the
heavy cost of transportation. Your Company is receiving a
full share of business in these lines.

The only material addition which vour directors have
made to your properties since the last annual report is a
plant for the recovery of benzol and other hydrocarbons, the
erection of which was undertaken in February. This plant,
although not quite complete, is producing a considerable
quantity of these by-products, which are now greatly in de-
mand. Even under normal conditions the plant should vield
a very good return on its cost.

The properties of the Corporation and their equipment
have been maintained at the usual high standard of efficiency
and repair. - e

* On the whole your Directors are pleased to be able to re-
port a marked improvement in the outlook for your constituent

companies in the coming vear, as the result, mainly, of the

special demands from abroad.
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Your Directors desire to express their deep apprecigtion
of the zealous and untiring services rendered by the officers
of the constituent companies during the vear. Their burdens
and responsibilities are greatly increasgd in such times as
these, and the response of your officials in their various fields
of labor has been uniformly loyal and efficient.

All of which is respectfully submitted.

For the Board of Directors,
J. H. PLUMMER,

President.
Montreal, 28th May, 1915,

PRESIDENT’S REPORT

To the Board of Directors of the Dominion Steel Corporation,
Limited : .

To meet "the wishes of many shareholders who reside
abroad I beg to submit a report on the business of the Cor-
poration, which may be appended to the annual report and
balance sheet,

FINANCES: There has been a considerable reduction in
our liabilities and a steady improvement in the financial posi-
tion. We are hopeful during the year to complete the replace-
ment of most of the working capital which was absorbed in
extensions of the plant not provided for by new capital issues.

In preparing the Balance Sheet this year a very severe
scrutiny was made of all outstanding accounts and inventories,
and full provision made for any loss or deficiency in their
realization,

CoAL BUSINESS

PRODUCTION: The output of coal for the year ending
March 31st, 1915, was cut down by the closing of the blast
furnaces of the Steel Company, so that our figures show a
shrinkage for almost the first time on record. The reduc-
tion in the Cape Breton Collieries for the year amounted to
541,641 tons; the total production at all collieries for the last
four vears was as follows :—

Year ending 31st March, 1915...... 4,550,512 tons.
SA o i s 10180 c 5,047,683 ¢
& s s £ ) (1§, P T 8,081,603 - °*
oA 5 K i ) (3§ br T aen 4,400,263 ¢¢

The capacity of our collieries, on a full summer working
basis, is just 500,000 tons per month, and it is hoped that the
output in the current year will again exceed 5,000,000 tons.

CAPITAL EXPENDITURE: No new work was undertaken on
the coal properties during the vear, but in the new collieries

in the Lingan District expenditures in the completion of work !

under way amounted to $75,457.80. This practically com-
pletes Nos. 12, 14, 15 and 16. Some further work has been
done on No. 17, but under the conditions prevailing it was
not thought well to push the development of that colliery.
The total capital expenditure for the vear was $127,860.55.

COLLIERIES CLOSED: During the yvear we closed one of
our oldest collieries, No. 8, where the supply of coal has been
exhausted, and the time is approaching when No. 3 must be
abandoned. The equipment and organization of the latter are
already being transferred to No. 11, which underlies it. I
might remind you that as against the loss of the output of
these exhausted collieries we have in recent years opened the
four Lingan Collieries mentioned above, and Nos. 21 and 22
in the Morien District, and have also re-opened Colliery No.
1§ 8

SPRINGHILL COLLIERIES: The working of this property
has been much improved and its value is now fully demon-
strated. The new colliery which it is intended to open has
been postponed until times improve, but we have contracted
for the installation of a modern compressor plant to replace
the steam power now used underground, which under the
incr]eased depth of our workings has become inefficient and
costly,

TRANSPORTATION: The efficiency of ~ the Company’s
arrangements for transportation has been maintained as fully
as possible, but we have suffered severely through the requisi-
tion by the Admiralty of some of our best colliers. The Com-
pany has lost in this way the services of the Twickenham,
8,100 tons dead-weight capacity; Kendal Castle, 6,750 tons;
Lord ‘Strathcona, 11,000 tons;  Kamouraska, 7,400 “tons;

Wabana, 7,400 tons, and Maskinonge, 7,400 tons; a total carry--
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ing capacity of 48,050 tons. The completion of the Daghild
has been indefinitely postponed by the Admiralty requirements.

These losses interfere seriously with the delivery of coal
by water, and while we have been able to secure a number of
smaller steamers, chiefly from the upper lakes, the lost
tonnage has not been fully replaced, and in any case the cost
of transportation must be much increased over last year.

SYDNEY AND LOUISBURG RAILWAY., CUMBERLAND RAILWAY:
I should perhaps include a few words on these important pro-
perties. In addition to the carriage of the Company’s coal,
which in itself constitutes a heavy traffic, these lines carried
during the vear 214,533 passengers, with passenger earnings
of $64,001.25. The freight earnings, apart from amounts
charged to the Dominion Coal Company, were $157,923.01.
Their combined equipment at present consists of 33 loco-
motives, 13 passenger cars, 111 freight cars, and 1,968 cars
for the carriage of coal,

IRON AND STEEL BUSINESS

For the first two or three months of the fiscal year the
operations on the Steel Plant were fairly active, especially in
the rail mill. Immediately after the outbreak of war all orders
were suspended, and some material already made was left on
our hands to be taken when conditions improve. The busi-
ness was at a standstill from August to November; orders
from Great Britain from that time forward enabled us to keep
the plant in partial operation, but the prices obtainable,
coupled with the high cost of transportation—due largely to
excessive delays in British ports—Ileft little margin of profit.
Since the Spring set in this condition has greatly changed for
the better, and unless we should meet with other unforeseen
changes, the large export trade which we have secured should
be fairly profitable.

_ PRODUCTION : The following shows the output of the year,
with the figures of the previous yvear :—
’ Year ending Year ending
31st March, 31st March,

1915. 1014.
s T v R AR A g 187,262 tons. 333,010 tons.
Steel Ingiots ... .iiu.o 243,319 % 331,286 .
Blooms and billets for sale 38,231 ** e300t
Rallg /28 ads ey e P 00,020 ¢ 176,027
Wire Rodu "> oeineian e 30,762  ¢* 30,764 **
Bary | N TS 14,319 16,738 %"
L R T AR L 29178 ¢ 24,788
AR T R SR e 10,012 *¢ 14,089 *

Our exports of iron and steel during the year amounted in
all to 109,151 tons, in addition to which there were over 20,-
000 tons on hand on 31st March, made on export orders. Not-
withstanding the tonnage of materials on hand awaiting ship-
ment under contracts already made, the inventories of the
Steel Company were reduced to the extent of $710,435.51, as
compared with 31st March, 1914, and we hope to continue the
reduction.

The demand for iron and steel in Canada has fallen to a
very low point. The depression began in the Fall of 1013, it
was temporarily interrupted in the Spring of 1914, but with
the war it became acute. In many departments there is no de-
mand whatever. We have, howéver, made large contracts for
the supply of steel for high explosive shells, on which we are
now working.

This condition is not unnatural, if we look back at the
extraordinary amount of expenditures in recent years on new
railways, additions to existing railways, and railway equip-
ment. A relapse at the close of this constructive period was
to be looked for, but it came with a severity and suddenness
that no one could have expected. There are, unfortunately,
no indications vet of a change in the direction of normal con-
ditions, vet business in the country is on the whole fairly
active, ‘our agricultural interests are extremely prosperous,
and the natural demands of a population with fair spending
power must lead to the revival of a demand for our ordinary
products. For rails, however, we must look for our chief
markets abroad. I am glad to say that the many railway
lines we have served throughout the Empire seem pleased to
return to us, and most willing to entrust us with their orders
when circumstances permit.

So far as can be judged the demand for iron and steel for
the British and foreign markets must be very large during the
war, and for a certain period after its close. We are not with-
out hope that the business we are now building up will to a
considerable extent be permanent, but a great deal depends
on the conditions in Europe when the war is over. .
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TRANSPORTATION : I should add that the difficulties of
transportation have formed the chief obstacle to the building
up of the export trade. The cost was greatly increased and
at the same time the quantity we could move greatly diminish-
ed, by the extraordinary delays and wasted time from which
we suffered. The congestion of traffic at British and French
ports has in effect almost cut in two the amount of steel which
our vessels were able to deliver on the other side.

PLANT AND EQUIPMENT: The only addition to the pro-
perty in the year is the benzol plant hereafter referred to, but
a great number of minor improvements have been effected, all
tending to greater economy and efficiency. The effect of
this is shown in the favorable costs we have reached this
Spring, which are lower than for many years past.

BENZOL PLANT: We have had before us for some years
past plans for the erection of a benzol plant, but before the
war the prices for benzol, toluol and similar products were
low. Since the war the condition has greatly changed, and
we found the erection of a plant desirable. On the 20th
February we entered into a contract with the War Office for
the supply of toluol, which was subsequently extended to
trinitrotoluol, and at once began the erection of the plant at
Sydney; a nitrating plant being simultaneously erected by the
Canadian Explosives, Limited, to enable us to carry out our
contract. Both plants were erected in record time; about two
months for each; and are now in operation. The benzol plant
still needs some additional equipment for its full completion,
but it is already doing excellent work.

NEW MILL: The demand for pit rails, for rail fastenings
which are necessary in connection with our export rail orders
and for rolled sections somewhat larger than our bar mill will
produce, has caused us to undertake the construction of an-
other small rolling mill. This will be ready in ten to twelve
weeks ; it has been planned so that it can be readily extended
as the market grows. If the demand for shell steel should
continue this mill will enable us to supply it.

CAPITAL EXPENDITURE: Our policy has been to keep all
expenditures of this kind at a minimum. During the yvear the

total amount was $128,600.29, of which the greater part was’

in connection with the Benzol Plant.
“All of which is respectfully submitted,
J. H. PLUMMER,

President.
Montreal, 28th May, 1915.

DOMINION STEEL CORPORATION, LIMITED,
AND CONSTITUENT COMPANIES.

CONSOLIDATED PROFIT AND Loss ACCOUNT FOR THE FISCAL
YEAR ENDING MARCH 31, 1915,

Net Earnings, after deducting all
Manufacturing, Selling and Ad-
ministrative Expenses, but be-
fore charging Provision for
Sinking Funds and Deprecia-

tion and Interest ............ $3,571,058.08
Deduct—Provision  for  Sinking

Funds, Exhaustion of Minerals,

Depreciation and  Permanent

Improvements. «..eoiveiesanse 920,003.18

$2,650,005.80
Deduct also—Interest on Bonds and
Logherii v e ininai iiis $1,651,522.56
Proportion of Discount on

Bonds and Notes sold..... 144,186.70

1,795,709.26

$ 855,256.54
706.,007.07

$1,652,163.61

Net Earpings’ i, coiihasie
Add—Balance at April 1, 1914....

Less—Dividends: :
On Preference Shares ........ $ 420,000.00
On Preferred Stock of Do-
* minion Coal Company,
TimTtedi o s sty ' 210,000.00 °

630,000.00

Balance, March 31, 1915.. $1,022,163.61

e

-

e
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DOMINION STEEL CORPORATION, LIMITED,
AND CONSTITUENT COMPANIES

CONSOLIDATED BALANCE SHEET, MARCH 31, 1015.

ASSETS.

Cost of Properties of the sev-
eral Constituent Companies $79,300,822.88

Less—Reserves for deprecia-

tion and exhaustion of min-
eral areas

10,086,106,63
————— 869,304,716.25

3,528,108.11

Discounts and Premiums on
SECUTILEE . 10 Vi viivasia

Notes receivable and cash in
hands of Trustees ........

Current and Working Assets:
Inventories
Accounts receivable
Cash .

151,264.41

: 8,495,363.78
Deferred Charges to Operations:
Insurance and other ex-

penses paid in advance. . 365,100-37-

We have audited the books and accounts of the
Dominion Steel Corporation, Limited, and its Con-
stituent Companies for the fiscal vear ending March
31, 1915, and we certify that in our opinion the
above Balance Sheet is properly drawn up and shows
the true financial position of the Combined Com-
panies at March 31, 1915, and the relative Profit
and Loss Account is a fair and correct statement
of the results of the operations for the vear.

PRICE, WATERHOUSE AND COMPANY,
Chartered Accountants.

NoTE.—(1) In addition to the Bonds outstanding as
stated above, £734,000 Consolidated and $975,000 Cumber-
land bonds are deposited as security to 5-vear secured motes.
] (2) Contingent Liability in respect of Customers’ Paper
discounted, $577,182.85.

(3) The dividend on the Preferred Stock of the Do-
minion Iron and Steel Co., Limited, has been paid to
April 1, 1914.

$81,844,651.02

—_—
e ————

LIABILITIES.
Funded and Mortgage Debt:
Dominion Coal Company, Limited :
First Mortgage 5% Bonds.. $ 6,550,000.00
Other Bonds and Mortgages 50,000.00
$ 6,600,000.00

Dominion Iron and Steel Co., Limited:
First Mortgage 5% Bonds.. $ 6,888,000.00
Consolidated Mortgage 5%

BORAR, i i e 7,622,173.33
e T 570, 199:35
Cumberland Railway and Coal Company:
First Mortgage 5% Bonds.

Dominion Steel Corporation, Limited :

5% Five-year Debentures... $ 1,500,000.00

1,167,000.00

67% Five-year Notes ....... 3,406,666.67
69 Employees’ Debentures 58,669.00

4,965,335.67

TORAl i sttt
Current Liabilities :

Loans and Accounts payable

(of which $2,488,761.63 are

secured under Section 88

$27,251,509.00

of  Bank JACh): s $ 3,865,058.16
Accrued Interest on Bonds.. 356,123.03
4,222,082.00
Reserves :
Contingent and other Funds $ 567,307.47
Preferred Stock Dividends
BRECTUBH: it s e 105,000.00
Outstanding Stock Interests
in Constituent Companies 23,245.47
695,642.
Capital Stock: -
Preference Shares of Cor-
P i bn (r NI R S S 8 7,000,000.00
Preferred Stocks:
Dominion Coal Co., Lim-
01y PR A R B e 3,000,000.00
Dominion Iron and Steel
CosLamited . S ociivis 5,000,000.00
Common Stock :
of Corpora-
tion . ..... $37,007,700.00
Less—Held by
Constituent
Companies 5,000,000.00
32,007,700.00
47,097,700.00
Surplus :
Total surplus of the several
Constituent Companies at
dates of acquisition in
excess of premiums paid
on purchase of stock
BRI el e $ 1,555,554.28
Profit and Loss Balance.... 1,022,163.61
2,577,717.89

$81,844,651.92

FIRE UNDERWRITERS MEET

The Canadian Fire Underwriters’ Association held its
meeting at Bluff Point, N.Y., recently. It was decided not
to change the line limit on sprinklered risks. A committee
was appointed to deal with the question raised by the recent
order of superintendent of insurance Finlayson requiring all
companies to have a chief agent in Canada through whom
agents shall send balances and losses be paid. This committee
will ascertain what methods companies have adopted in con-
nection with the insurance act beyond which superintendent

Finlayson goes in his order, while some companies have not
complied with the act.

CANADA’S NATIONAL EXHIBITION

Canada’s national exhibition will be held from August
The low rates on the
railroads of the continent, stopped last vear, have been re-
All exhibits at the exhibition from

30th to September 13th at Toronto.

stored for the’exhibition.
foreign countries are admitted by the customs free of duty.
It is estimated that there are 10,000 residents of exhibi-

s A : ) ; 4 w2
tion city during the two weeks of the fair. No articles offensive

in odor or appearance, or of a combustible or explosive_cha:r- :
acter, are accepted for exhibition. No horse is allowed in the :
judging ring, until it has been examined and pronounced:

sound by the association’s veterinary surgeons.

\
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DOMINION' STEEL REPORT

Financial Statement Shows a Better Position—President
Plummer’s Address Afiords Room for Some Optimism

When the shareholders of the Dominion Steel Corporation
met at Montreal last week they heard an unusually interest-
ing address. Mr, J. H, Plummer, the president, detailed the
operations of the company during the past year and spoke of
the general position and outlook of the industry in Canada
and expectations abroad. One of the most important state-
ments made by him was that as far as can be judged, the
export market will take all the steel products the company
can ship for a long time to come. As to whether the busi-
ness will be a permanent one is maturally of great signifi-
cance. Mr, Plummer says that the opinion of their represen-
tatives and friends in England is that they will retain a good
deal of the business. Mr. Plummer thinks that for some time
after the end of the war a large amount of iron and steel will
be needed from this side of the Atlantic. ‘‘Considering all
factors, our prospects for a good export business,” said the
president, ‘“‘look to me to be very hopeful.”

The position in the Canadian trade in iron and steel 'is
not as attractive, In certain lines it is dead. In some lines,
covering chiefly the smaller finished materials, there is a
slight improvement. But, said Mr. Plummer, “we do not
look for any real improvement in the Canadian business as
regards our main products, for a considerable time to come.”’
This fact makes the export business of unusual importance.

The company’s main trouble in its coal business has been
the question of transportation. The presidential report, in
connection with possible coal exports, says :—“There is some
demand for coal for export to European countries, but in re-
spect to such of these as would naturally come our way there
are difficulties due to the position taken by the British gov-
ernment. We are sorry to lose this opportunity of increasing
our business, but we must, of course, loyally accept their
Judgment as to what is best in the interest of the State. If
they think it is unwise to have shipments of coal on the high
seas subject to the danger of being captured and used to
assist the enemy, we must, of course, cheerfully relinquish
the chances of profit.”

About the Preferred Dividend,

The position of the company’s preferred dividend brought
forth a question at the annual meeting, and certain daily
Papers have been inclined to give Mr. Plummer’s statement
on this matter a highly colored finish. What he actually
said was this :—‘‘I can fairly say that I feel very hopeful in-
deed, but there are a great many contingencies. We have met
S0 many set-backs since a year ago, when I expressed myself
equally hopefully, that I am afraid to make any sort of
prophecy now. I do feel hopeful that we shall be able to
resume the preferred dividend before very long.”’

The financial statement shows that the monetary position
of the steel and coal companies has improved materially.
The gross liabilities have been decreased during the year
$2,024,233, of which a decrease of $1,688,247 1s 1n the cur-
rent liabilities. In an ordinary vear the decrease would have
shown about $500,000 more, as the company were carrying
cash on March 31st just about $500,000 over the normal
figure. This was largely due to the expediency of retaining
for the moment a considerable amount at the company’s
credit in London paid in for shipments abroad. It is hoped
that during the present vear the replacement of most of the
working capital which was absorbed in extensions of the
plant mot provided for by mew capital issues, will be com-
pleted. Mr. Plummer, with the assistance of his co-directors,
is proving -again to -be a capable pilot for the guiding of the
big corporation’s affairs during exceptional times.

Transportation Facilities Poor.

The earnings were disappointing, as up to the end of
1014, a better showing had been anticipated. Again, the war
was largely responsible, as the most strenuous efforts of the
company to deliver material in Europe, met with innumerable
obstacles. On this point, Mr. Plummer said:—‘“We had’ se-
cured all the ships which the sales made called for, but we
met with most unexpected and prolonged delays in the com-
pletion of the voyages of these steamers. We made every
effort to remedy this, but the congestion at the British and
French ports was bevond anything one could conceive, and in
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the result the carrying capacity of our vessels was cut in
half, leaving a large quantity of material on our hands not
delivered until this spring at—I am sorry to say—much
higher freight rates.”” Most of these troubles have passed
now, and the company having caught up in their orders, are
shipping their steel products freely to Great Britain and
France.

The company’s policy always has been to keep all capi-
tal expenditures at a minimum. During the past year the
total amount was $128,600, of which the greater part was
in connection with a benzol plant.

Some Important Extensions,

The company have had before them for some years past,
plans for the erection of such a plant, but before the war
the prices for benzol, toluol and similar products were low.
Since the war the condition has greatly changed, and the
erection of a plant was thought desirable. On February
2oth the company entered into a contract with the war office
for the supply of toluol, which was subsequently extended to
trinitrotoluol, and at once began the erection of the plant at
Svdney; a nitrating plant being simultaneously erected by
the Canadian Explosives, Limited, to enable the steel com-
pany to carry out their contract. Both plants were erected
in record time, about two months for each; and are mow in
operation. The benzol plant still meeds some additional
equipment for its full completion, but it is already doing ex-
cellent work.

The demand for pit-rails, for rail fastenings which are
necessary in connection with export rail orders and for rolled
sections somewhat larger than the bar mill produce, has
caused the company to undertake the construction of another
small rolling mill. This will be ready in ten to 12 weeks.
It has been planned so that it can be readily extended as the
market grows. If the demand for shell steel should con-
tinue this mill will enable the company to supply it.

The company’s annual report and the president’s address
will amply repay perusal. They deal in a highly instructive
way with one of our great basic industries and reveal some
very interesting developments in connection with this industry
during the past year.

HOME BANK OF CANADA

The directors of the Home Bank of Canada who met the
shareholders on Tuesday at the annual meeting, have wisely
decided to adopt a properly conservative policy in connection
with- the bank’s affairs. This was indicated by an appro-
priation of $206,276 from the amount available for distribu-
tion, for depreciation in securities, and for bad and doubt-
ful debts. Every corporation is obliged -to allow a substan-
tial amount in these days for depreciation of securities, al-
thoueh with the advent of peace and with better conditions
prevailing. a goodly portion of such an appropriation will
probably be replaced. Senator Mason, the bank’s president,
in addressing the shareholders, said that this measure had
been adopted in view of the prospect of another vear’s hos-
tilities. While it is hoped that events will prevent the war
lasting that long, it is obviously wise to prepare for such
contingencies.

The net profits for the year total $163,929, and the bal-
ance brought forward from last vear was $107,266, The
profit and loss account shows that $266,666 was taken from
the reserve fund which, with the other items, gave a sum
for distribution, of $537,861. Naturally, it is not pleasing
to see the reserve fund drawn upon, but it would have been
imnossible out of the profit and balance brought forward, to
make the large appropriation for securities depreciation and
doubtful debts, in addition to writing down bank premises
by $71,836. 5

Besides these amounts the government war tax on note
circulation for five months claimed $5,088. Patriotic sub-
Scrintions of $1,800 were made and dividends at the rate of
7 per cent. accounted for $136,120. The profits were equal
to 8 per cent. compared with 10 per cent. in the previous
vear. The fiscal year of the Home Bank covers 10 months of
war, a longer period than any other Canadian bank year by
several months. The financial statement shows an increase
in the bank’s deposits. It is interesting to know that this
is made up largely of savings of people who had not pre-
viously opened savings accounts.
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THE HOME BANK OF CANADA

Statement of the result of the business of the BanK for the year ending 31st May, 1915.

PROFIT AND LOSS ACCOUNT.

Cr.
Balance of Profit and Loss Account, 31st May,
1014 .
Net profits for the vear after deducting charges
of management, interest due depositors,
payment of all Provincial and Municipal
taxes, and rebate of interest on unmatured
B e e e L e e L R
Transferred from Rest Account ............ .

Capital Profit Account.
Premium on Capital Stock received during the
year

8 107,266 10
163,020 13
266,666 66

$ 537,861 8

459 3

GENERAL

LIABILITIES.
To the Public:—
Notes of the Bank in Circulation
Deposits not bearing interest .. $1,107,230 14
Deposits bearing = interest, in-
cluding interest accrued to
date of statement

8,357,638 44
Balance due to Dominion Government
Balances due to other Banks in Canada
Balances due Banks and Banking Correspon-
dents in United Kingdom and Foreign
Countries .

To the Shareholders :—
Capital (Subscribed, $2,000,000)

(T D R R S S S $1,045,376 50
18] e e D S RO e R 400,000 00
Dividends Ubclaimedis .00 i 2,669 935
Dividend No. 34 (Quarterly),

being at the rate of 7% per

annum, payable June 1st,

{5 ;4 e el WA Jo il R 1
Balance of Profit and Loss Ac- int

RORINL S e o s s e L 26,200 27

$ 1,244,280 00

»8'%

'

280,108 74

$11,450,126 10

-
=y

408,377 00

THOS. FLYNN, Vice-President.

$13,858,503 10

——

Dr.

Which has been appropriated as follows :—

Dividend No. 31, quarterly, at rate
of 7% per annum
Dividend No. quarterly, at rate

22

32,

OF 123 DET AR iy oite o ot 34,030 40
Dividend No. 33, quarterly, at rate

Of (7.7 DeT annOm s < 4 avsssivie s 34,036 81
Dividend No. 34, quarterly, at rate

O DT ANNUTN. v viweiesinis s 34,040 10

Appropriation for Bad and Doubtful Debts and
depreciation in Securities

Reduction of Bank Premises

Government War Tax on note circulation (fi
months)

Payments on account of special subscriptions
to Red Cross, Patriotic and other funds...

Balance

ve

STATEMENT.
ASSETS,

Gold and other current coin .... $
Dominion Government Notes

120,245 61
1,451,708 25
Depisit with the Minister of Finance as secu-

rity for note circulation
Notes of other Banks
Cheques on other Banks
Balances due by other Banks in Canada
Balances due by Banks and Banking Corre-
spondents elsewhere than in Canada
Canadian Municipal Securities
Railway and other Bonds, not exceeding mar-
e LT e e R AR SR T R IR
and Short (not exceeding 30 days)
Loans in Canada on Bonds, Debentures
and Stocks

Call

Other Current Loans and Dis-
counts in Canada, less rebate

OF "INTOTORt "/ lvisviace vu s $8,124,243 68
Other Current Loans and Dis-

counts elsewhere than in

Canada, less rebate of in- .

terest . ciseidvie i ciseds 2,713 76
Overdue debts, estimated loss

DIOVIREA 0T . il vl dien 20,053 83
Real Estate other than Bank

RTBIDIEEE. v vcoiniva s shaiiWin otwsins 10,787 76
Bank Premises, at not more than

cost, less amounts written

(14 e D e R e i A R ERE S 650,016 02
Mortgages on Real Estate sold

By the Bank . v s 68,206 91
Other” Assets not included in the

SOTeEIIREY. L L e 6,738 o3

JAMES MASON, General

AUDI:I'OR’S REPORT TO THE SHAREHOLDERS.

In accordance with sub-sections 19 and 20 of Section 56 of the Bank Act, 1918,

books and vouchers at the Head Office,

and with the certified returns from the Branches, and is in accordance therewith.

1 beg to report as follows:

from the Offi~ers of the Bank, and in my opinion the transactions comin - cor:

. : G 3% s ¢ under my notice have been within the powers of the Bank.

e slg:;‘;':.:h:‘ék‘d t'}’ ﬁash and verified the securities of the Bank at its chief Office, both on the 31st May, 1915, and also at another time duringthe year: the cash
ies of one of the Branches have also been checked, and in each case they have agreed with the entries in the books of the Bank with regard thereto.

In my opinion the above balance

information and the explanations given to me, and as shown by the books of the Bank.

136,120 68
206,276 03
71,836 39
5,088 00
1,800 00
26,290 27

8 538,321 27

$ 1,580,053 86

o

89,600
127,478
310,208

4,057

00
00
17
49

(83§
76

126,042
33,055

260,421 53

2,384,226

$ 4,034,043 09

27

8,023,560 o1

$13,858,503 10

Manager.

The above balance sheet has been examined with the
1 have obtained all needed information

sheet is properly drawn up so as to show a true and correct view of the state of the Bank’s affairs, according to the best of my

SYDNEY H. JONES, Auditor.
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RAILWAYS AND THE PANAMA CANAL

Pacific Coast Jobbers and Department Stores Are Using
Shipping Lines—Rail Carriers Have to Canvass Trade

That the Panama canal shipping lines have to make little
or no effort to obtain business, while the rail carriers have
to make comtinuous solicitation, is pointed out in an article
dealing with the Panama Canal and rail competition, in
“Financial America.”’

Other features of the across continent traffic are noted
in the subjoined paragraphs.

Shipping merchandise ‘‘less carloads’ by rail across the
continent involves at least one transfer, while by the canal,
though the time of transit is longer, there is no transfer.

. Carload lots by rail are rivalled by a more regular ser-
vice by canal; the latter service, moreover, extends to all
classes of_freight, while the rail carriers do not accord the
usual service as to time on commodities which bear low rates.

Regular canal lines have taken from the rail carriers
almost the entire eastbound movement of canned goods, dried
fruit, wine, etc.

Rail carriers’ chief losses to the canal lines on westbound
traffic have been pipe, wire, steel, cement, metals, drugs,
chemicals, dry goods, pianos and general merchandise.

Small attraction exists for the entrance of small com-
petitors to the established lines operating through the canal.

Losses in Merchandise Traffic.

. Rates by way of the canal are substantially lower than
rail rates. For instance, pianos are carried by way of the
canal at $1 per 100 lbs., any quantity, as against a rail rate
of $3.70 per 100 lbs., ‘““less carloads,”” and $2 per 100 lbs.,
carloads,

He:ﬁ\.'iest loss to the railroads in westbound tonnage in
competition with the canal has been in dry goods and cot-
ton goods,

. Pacific coast jobbers and department stores are largely
:xtlslgzmg the canal for the carriage of merchandise from the
ast,

Roads raised their rate on drugs from $2 per 100 lbs.
to $3.70 and lost all traffic in this commodity to the canal
lines, which have advanced their rate from $1 to $1.50.

Rail carriers which bear the entire loss of traffic moving
by the canal are the intermediate roads operating between

hicago and St. Louis to Minneapolis transfer and Missouri -

iver points, and Colorado and Texas gateways; also the
Gulf steamer routes operated in conjunction with rail lines.
Eastern trunk lines, central freight lines and southern
roads have not been seriously affected, as they receive local
rates to New York on canal business.

Canal Lines Cover Wide Field.

Transcontinental roads receive local rates between San
Francisco, Los Angeles, Portland, Seattle and “nterior points
on canal movements, but this reparation falls short of the
loss of traffic. However, as the interior territory will be
stimulated and developed in the course of time the loss may
finally be adjusted.

Canal lines’ field of operations on the east include the
New England States, points east of the Niagara frontier and
tl}e_Ohio River, and such south-eastern states as the Vir-
ginias, the Carolinas, Georgia and Tennessee.

. Canal lines’ field of operations on the west includes
points as far east as Spokane, Salt Lake and inter-mountain
territory. s

Railroads at present are adjusting their rates to pre-
serve their interior territory.

- Where canal lines are limited or precluded in their opera-
tions is on movements from interior points to interior points,
bearing heavy arbitrary rates to and from each port.

STEEL COMPANY OF CANADA RENEWS NOTES

Mr. H. H. Champ, treasurer, Steel Company of Canada,
Hamilton, tells The Monetary Times that in respect to the
company’s 6 per cent, notes, the total of which is $1,200.000,
and $400.000 of which were due on July r1st. 1915, satisfac-
tory arrangements have been made to renew the whole issue.
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TRADE WITH ITALY AND ROUMANIA

Macaroni, Fruits, Cheese and Oils Come from Italy—
Roumania Takes Our Implements

Canada’s trade with Italy, the latest entrant in the war
arena, is comparatively small. Canadian imports from that
country for the fiscal yvear ended March, 1914, were valued at
$2,147,365. Our exports to Italy for the same year were
$655,256. This trade was about double that of 1912. Among
the principal articles imported from Italy, are macaroni and
vermicelli, $297,501; dried fruits and nuts, $89,455; green
fruits, $516,573; oils, mostly olive, $164,269; cheese, $184,-
102; spirits and wines, $80,541; vegetables, chiefly canned,
$102,024.

Among the principal articles exported by Canada to
Italy, are breadstuffs, $175,009; dried salted codfish, $363,-
220; agricultural implements, $64,608; metals and minerals,
and their manufactures, $82,780.

An automobile valued at $5,000 was shipped to Italy
from Canada last year. Three with a value of $10,000 were
shipped from Canada to Italy in 1912, but none in 1913.

Trade with Roumania.

The trade of Canada with Roumania, which will prob-
ably enter the war soon, was $77,500 last vear, compared
with $107,231 in 1913. Our imports from that country in
1914 were valued at $7,706, and comprised beans, glue, a little
tobacco, and $750 worth of settlers’ effects, Our exports to
Roumania last year were $69,800, agricultural implements
accounting for $64,370. The other exports were machinery
and metals,

Roumania is primarily an agricultural country, its
wealth consisting largely in the products of its soil. The
government, which is paternalistic, extends aid to the oil
wells and utilizes all the by-products of its petroleum. A
high protective tariff, rebates on transportation, and special
concessions, moreover, add to the government aid of indus-
try. Despite these aids, however, Roumanian industry is as
yvet in the early stages of its development. Consequently,
the country needs the finished products of other lands. Rou-
manian finances are sound and the country’s export of agri-
cultural products, live stock and oil are on the increase. Its
railway system has developed rapidly and its well equipped,
modern army has made it one of the best customers of the
European foundries, railroad shops, ammunition works ‘and
shipvards. Roumanian cities are being modernized rapidly.
Expensive improvements such as new harbors, canals, pipe
lines, bridges,. tunnels, irrigation systems, water-power
plants, etc., will eventually require the expenditure of enor-
mous sums of money.

Opportunities for Business.

United States business with Roumania has not been ex-
tensive. According to official figures for the year 1912-13,
the imports into Roumania from Germany aggregated more
than $40,000,000 worth; from Austria-Hungary more than
$30,000,000. The figures from England were $16,000,000;
from France, $8,000,000; from Italy, $6,000,000; while from
the United States less than $2,500,000. Out of nearly $110,-
000,000 worth of goods imported into Roumania during that
period, an insignificant portion was shipped from the United
States.

The present war having brought about almost a com-
plete cessation of imports from Germany, Great Britain,
France and Austria, there seems to be a chance for a long
period for American industry to provide the Roumanian
people, and through them the other Balkan countries, with
those products which continental Europe and Great Britain
have formerly sent.

BIC ORDER FOR CARS

Orders for rolling stock aggregating $1,250,000, have
been placed by the railway department for the government
railways. The Canadian Locomotive Works is to ‘suppl_\.' 15
locomotives, while an order for 1,000 box cars is divided
between the Canada Steel Car and Foundry Company, Mont-
real; the National Car Company, Hamilton; and the Eastern
Car Company, Halifax.
moving period.

Delivery is to be ready by the crop .
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BUY BONDS

We own and now offer for sale an issue of 20 year
7 per cent. First Mortgage Gold Bonds, amounting
to $100,000 (total issue $1 50,000), issued by Wm. N.
O’Neil Company Limited (Vancouver) and guaran-
teed by Wm. N. O’Neil Company (Victoria) Limited.

DENOMINATION

$100.00 each

These bonds are secured by a First Mortgage on assets
amounting to $417,972.28

The net profits of the O’Neil Companies for four years
have averaged $41,255.64 per year, as per certificate
dated July 16, 1914, of Webb, Read, Hegan,
Callingham & Co., Chartered Accountants.

Average Annual Sales $511,545.60

Invest $100 or more in these bonds
We absolutely recommend them

Liberal commission to Brokers and Salesmen

Royal Financial Corporation Limited

Rogers Building Salisbury House
VANCOUVER, B.C. LONDON, E.C.
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MEDICAL AID AND WORKMEN'S COM-
PENSATION
Manufacturers’ Association Tells Members to Fight Shy
of the Policies—What the Insurance Companies Say

The Workmen’s Compensation committee of the Canadian
Manufacturers’ Association recently addressed the following
letter to its members :(—

3 “We understand that manufacturers throughout the pro-
vince have been actively canvassed by certain insurance com-
panies and urged to take out a policy to cover medical aid
to workmen injured in their employ.

“We are writing this to advise you that in the opinion
of_ the special committee on workmen’s compensation, the
wisdom of taking out such policies is very doubtful, and in
any case such policies are highly inadvisable unless under
certain important conditions. The reasons for this advice
are not all proper subjects for discussion in a circular, but
we would refer you to circular No, 85 sent you under date
of December 22nd, 1914, and would advise you to communi-
cata with the legal department of the association before tak-
ing steps in regard to any such insurance policy.”

Workmen Might Suffer.

It is quite true that as the Workmen’s Compensation Act

of Ontario does not provide for medical expenses, some of
- the accident and casualty companies are issuing policies to
take care of that feature. Mr. D. W. Alexander, manager
for Canada, of the London Guarantee and Accident Company,
Toronto, in discussing the matter with 7he Monetary Times,
said :—“The workman might easily pay away the 55 per
cent. of his wages given him under the act in medical ex-
penses leaving nothing to himself on recovery.”

On the other hand, Mr, Arthur Barry, manager for Can-
ada, of the Roval Exchange Assurance, Montreal, says:—
“As far as I am able to gather from the wording of the act,
the insurance against medical attendance is umnecessary,
and if it is carried out should be paid for by the workmen.
The government has determined the liability of the manu-
facturers with respect to accidents. Therefore, I do mo not
see that they can be called upon to pay any additional bene-
fits to those specified in the act.”

Rates do not Justify Risk.

Mr. Charles F. Dale, managing director of the North
American Accident Insurance Company, Montreal, thinks
that the circular of the Manufacturers’ Association is abso-
lutely at variance with some of the suggestions made ver-
bally to building and general contractors, and it appears to
him that there is a desire on the part of the compensation
commission to unduly hamper the insurance companies, who
have undoubtedly suffered great enough loss under the act
1.tsenlf. “_As a matter of fact,” he adds, ‘““we are not par-
ucul_arly interested in the first aid covering, as we are doubt-
ful if the prevailing rates for that, will justify the taking of
the risk by the companies.’”’

Mr. J. W. Mackenzie, joint manager with Mr. T. H. Hud-
son, of theCanadaAccident Assurance Company, Montreal, tells
The Monel.ary 7'imes that he does not see what objection the
compensation committee of the Manufacturers’ Association
could have to insurance companies providing medical atten-
tion to injured employees in Ontario,

; $The policy issued by our company,’”’ he continues, ‘‘pro-
viding for the above covering, furnishes full protection to
both the employvers and employees at the lowest possible rate
consistent with good service. While it is quite true that the
Ontario Workmen’s Compensation Act does not call upon the
employer to furnish this medical attention, yet in a great
many cases it is expedient for him to assume the cost of some,
and it would appear to us that he should only be too glad to
avail himself of the opportunity furnished by insurance com-
panies to handle this matter without inconvenience to him-
self, and at the same time at considerably.less than it would
cost him to furnish medical attention.’’

Although the London and Lancashire Guarantee and Ac-
cident Company of Canada, Toronto, have repeatedly been
asked to quote rates to cover medical aid to workmen, which
is not provided for by the Workmen’s Compensation Act, ‘“‘we
have,” says Mr. Alex. McLean, the company’s manager and
secretary, ‘‘always declined to consider the same.”
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It is quite a usual thing to issue a special endorsement
granting medical aid to workmen for an additional premium,
according to the hazard involved. These endorsements are
usually attached to workmen’s compensation, employers’ lia-
bility, workmen’s collective or blanket accident policies, ac-
cording to the circumstances.

This form of cover was more in demand in the west than
in the east and the demand arose out of the necessity for
large employers to provide adequate medical attendance on
contracting work being conducted away from towns and
cities where it was impossible to get medical aid and a neces-
sity arose to give a retainer to a medical man to look after
injured employees. iy

In the east many large employers insist upon their work-
people contributing to some medical aid scheme. These
schemes are often run in the form of a fund, but the risk is
quite insurable and any company is willing to issue a policy
at a fair rate. Large firms would possibly be able to estab-
lish more or less of an average in dealing with a fund of this
kind, but small firms would not and one Or two serious in-
juries might involve a very large medical and hospital bill,
particularly if the policy provides for the furnishing of all
sick room requisites and the attendance of a trained nurse.

MUNICIPAL HAIL INSURANCE

Municipal hail insurance came into effect in Saskatche-
wan this vear on June 16th. Municipalities under the system
will be entitled to insurance if hail should destroy any of the
crops. Up to this date losses throughout the province from
this source have been practically nil, a few slight hailstorms
doing little damage and that in isolated districts where there
is little grain sown. Municipalities numbering 127 through-
out the province have accepted the system and it lately came
into effect automatically in these municipalities. An area of
22,000,000 acres is represented by the municipalities covered
with the municipal hail insurance system and over 35,500,000
of these acres are under cultivation and covered from loss by
hail. The revenue for the period_since the inception of the

system amounts to $1,645,383, while the amount paid out in
losses is $1,265,685.86.

CANADIAN PULP PRODUCTION INCREASINC

Some economists have termed this the ‘“paper age” from
the increasing use of paper in all walks of life. This being
the case it is gratifving to know that Canada is one of the
great paper countries of the world and is destined to become
still greater in this respect. All interested in paper and the
materials from which it is produced, (pulp and pulpwood),
look forward to the issue of the annual bulletin on ‘‘Pulpwood”
by the forestry branch of the department of the interior. This
has now been sent to the printer and a few of the leading
facts from it may be given. In spite of the war the consump-
tion of pulpwood in Canadian mills was over 10 per cent.
greater in 1914 than in 1913. |

Since 1910 the pulpwood consumed in Canadian mills has
a little more than doubled. The consumption in 1910 Was
508,487 cords and in 1914, 1,224,376 cords. The commonest
and cheapest kind of pulp, made by the grinding process and
known as ground-wood pulp, increased by ¢ per cent. over
1913, but that made by chemical processes increased by over
14 per cent. This increasing use of chemical processes helps
the country greatly as the product is worth nearly three times
as much as the ground-wood pulp.

Quebec is still the leading province in pulp production,
having 31 active mills out of a total of 66 mills for all Canada.
Quebec produced 35 per cent. of all Canadian pulp in 1914.
Ontario came second with nearly 37 per cent. of the total pro-
duction and the other producing provinces in order were
British Columbia, New Brunswick and Nova -Scotia. The
total value of pulpwood consumed in Canadian mills in 1914
was $8,080,868 and of that exported to foreign countries in a
raw state $6,680,400, making a grand total of $14,770,358 for
the value of the pulpwood produced last vear. It is interest-
ing to know that the proportion of pulpwood manufactured
into pulp in Canada is increasing over that exported in the
raw state. The bulletin containing all the facts of this in-
dustry will be issued in a few weeks and those desiring a copy
or requiring immediate information on some particular point
may have the same furnished free by writing the director of
forestry, department of the interior, Ottawa. ‘
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THE TORONTO"
GENERAL TRUSTS

CORPORATION

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

Hon. Featagrston OsLer, K.C., President
J. W. LANGMUIR, Vice-President A. D. LAxGRUIR, General Manager
Hoxw. J. J. Foy, K C., Vice-President W.G. WaTsox, Asst. General Manager

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

INCORPORATED 1889
CAPITAL
Subscribed, $1,000,000.00 ; Paid-up, $984,016.67
Rest, $650,000.00
DIRECTORS
Sik HERBERT S. HOLT, President
ROBT. ARCHER, Vice-Pres. Hon. N. CURRY

Z@mtnal Truat Company

Huau Paton

Sir W. M. AiTken, M.P. Hon. R. DANDURAND E. L. Prase

J. E. ALDRED F.P. JoNES James Reomonn
A. J. Brown, K.C. Ww. MoLsoxN F. W, Ross
FaverTe BROWN MACPHERSON Hon. W. B. Ross
Gro. CAVERHILL C. EB. NeiLL A. Haio Sims

C. A, Crosnie STUART STRATHY

V. J. HUGHES, General Manager

MONTREAL

TORONTO VANCOUVER

HALIFAX

The Fidelity Trust Co.

HEAD OFFICE
Union Trust Building P 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

The Union Trust Company, Limited

Head Office and Vaults

Temple Bullding - -
Branch Offices

WINNIPEG, Max. LONDON, Eno.

H. P, GOODEBRHAM ..ccvviiiiniiniinnnisissnininasssisins ssans President
HON. E. G. STEVENSON ..... e nlusaanasste i yvansift VIOU-Pres.
HON. 8. BARKER, MiP. .......... cove coviniinsnan 2nd Vice-Pres.
H. H. BECK .. Chairman of Board
J. M, MCWHINNEY. . .oioiiiiiiiiinnsnsnscsnsinttinannes General Manager

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

Toronto

Capital PaldeUP ....ooovvvv v cinneninn vt cociene . 81,000,000
ROBEPVE...covcvivet susnes e : v 950,000
Estates and Agencles . ... ... ... . 14,383 985

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.

An estimate of the Company’s charges for acting inany Trustee
Capacity will be gladly given. Enquiries solicited.

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building - Toronto

THE ROYAL TRUST COMPANY
EXECUTORS AND TRUSTEES
HEAD OFFICE, MONTREAL

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

BOARD OF DIRECTORS
H. V. Meredith, SiR H. MONTAOU ALLAN

s R. B. Axous
President A, BAUMGARTEN

A.'D. BRAITHWAITE

Sir Wm. C. Van Horne,
LA S ) —
Vice-President Hox. Sir Loxer Gouix, K.C.M.0.

E. B. GREENSHIELDS

C. R. Hosmer

Sir W. C. MACDONALD

HoON. R. MACKAY

Sir T. G. SHAvoHNEasY, K.C.V.0.
Sir FrepErICK WiILLIARS-TAYLOR

TORONTO BRANCH
Bank of Montreal Bldg.,

Yonge and Queen Streets,

BRUCE L. SMITH,

MANAGER A. B. Hour Manager

5% DEBENTURES 5%

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

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

| The Canada Standard Loan Co.

Head Office

.. WINNIPEG
$100 BONDS ISSUED

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

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

Jl — | —

JL

ON JULY 1st—

half-yearly income is paid to clients who have entrusted funds
IT us for investment on our Guaranteed Trust Investment
plan.

Such investments yisld 5 per cent. per anaum.
Sums of five hundred dollars and upwards are accepted.

Further information on request.

Dafional Trusf Tompary

Capital Paid-up, Reserve,

J=

$1,500,000 $1,500,000
18-22 KinGg STReeT EastT, TORONTO.
— = —
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CANADIAN COAL AND COKE REORGANIZATION

History of the Company and How Matters Stand at
Present—Efiort to Surmount Difficulties

The reconstruction proposals of the Canadian Coal and
Coke Company have naturally aroused much interest. The
following brief outline of the position, therefore, as given to
The Monetary Times by Mr. H, A. Lovett, K.C., Montreal,
president of the company, is opportune:—

“The company was incorporated for the purpose of com-
bining under one management four operations a majority
interest in which was owned by the same parties. There
was no flotation or sale of any kind, and all that was done
was to exchange bonds and shares in the constituent com-
panies for bonds and shares in the Canadian company, par
for par,

“In 1913, when the constituent companies had all become
embarrassed and were not In a position to meet either the
principal or interest on their bonds, an effort was made to
reorganize the undertaking on a basis which it was hoped
would enable the Camadian company to carry it through.
The bonds were all converted into preferred shares, par for
par, and the debts which amounted to about $1,300,000 were
assumed by the Canadian company. It was hoped that with
the large intrinsic value of the properties a bond issue could
be arranged on such terms as would enable the Canadian
company to pay the debts and secure a sufficient amount of
money to give it working capital in the meantime and to carry
any interest charges until the market became sufficiently
large to give the returns necessary to carrying through the
undertaking. $3,000,000 par value of bonds were issued and
pledged with ‘the First Trust and Savings Company,
of Ohio, as collateral security for $500,000 of prior lien obli-
gations and $1,000,000 of notes, the First National Bank
taking the prior lien obligations and the directors and their
friends purchasing the notes at 94 per cent. of par.

Could not Sell Bonds,

“The advance was made by the bank upon condition that
they be given a long-term option on the bonds which they
proposed to sell. The bank made its contracts for the sale
of the bonds conditional upon the whole issue being sub-
scribed, and at the time war was declared, the issue having
only been partly subscribed, the sale of the bonds fell
through, leaving the company with the short-term obliga-
tions to meet and a market in which it was impossible to
raise the money,

“Under these circumstances, the directors paid off $200,-
000 of the borrowed money which they had in hand, and
secured an extension of the bank loan to October 1st of this
vear, and they then set about to see if they could, among the
shareholders, arrange for a sufficient amount of the bonds to
be taken to liquidate the bank claim and to provide for the
notes, as well as to provide for interest and a working fund
for a term of years. It was found impossible to secure from
the shareholders the money for this purpose, although the
noteholders were nearly all willing to convert their notes into
bonds, and it was equally impossible, in view of the condi-
tions in western Canada, to secure the money for paying off
the bank and for working capital by means of a prior lien.
To Put Company Beyond Danger.

“It then became apparent that the $3,000,000 of bonds
pled-ed as collateral security would be sold, and the com-
pany’s efforts has been to provide a purchasing company on
a basis which would put it beyond any danger no matter how
long hard times last, and which would put it in a position to
take full advantage of the situation, when the population and
business activity in the west substantially increases. In
order that everyome interested in the company should have
an equal opportunity in the purchasing company, the direc-
tors, who are largely interested in the second securities, have
offered each shareholder the right to take a participation in
the second securities at the same price as-paid by the di-
rectors and to participate in the shares of the purchasing
company on the same basis all round.

Stock Owned Here.

“Forty-seven fiftieths, or practically all of the preferred
stock of the compamy is owned on this side of the water.
The company has never made any flotation of shares or se-
curities either here or abroad. and the directors and a few
of their friends have invested a great part of the money
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which is in the undertaking and are now following their
money with further cash in order to work out the situation.”

The company has had a very hard time, but the directors
apparently have decided to stay with their investment qn_d
have invited everybody interested in the company to partici-
pate with them to such extent as they desire.

WESTERN EQUIPMENT HOUSES MERCE ¥

An amalgamation has been arranged of the Western
Foundry & Metal Company, (Limited), and the Canadian
Equipment & Supply Company, (Limited), both of Calgary,
and the International Supply Company, (Limited), of Medicine
Hat, Alberta, into the Canadian Western Foundry & Supply
Company, (Limited), capitalized at $1,000,000, with head
offices in Calgary.

The two Calgary houses are large distributors of con-
struction supplies, while the Medicine Hat concern is a large
manufacturing plant. It is planned by the consolidated com-
pany to extend the capacity of the Medicine Hat plant, so that
practically the whole of the company’s supplies will eventually
be manufactured there. Construction of addition to the plant
at Medicine Hat is already under way, and it is expected
that the staff will be increased, when these additions are
completed, from 8o men to around 200. When the capacity of
the Medicine Hat plant is reached it is possible that a similar
plant will be erected in Calgary.

The Calgary offices will handle construction materials, in-
cluding supplies for mines, railways, municipalities, and
building materials of all kinds. The merged concern expects
to control the distribution of this class of goods from Winni-
peg to the coast.

MARKETINC STRAWBERRIES IN BRITISH COLUMBIA

(Staff Correspondence.)
Vancouver, June 19th.

With the organization of the British Columbia Consumers’
League, attention should be directed in a greater degree to
what is produced in this province. Among the members of
the league are heads of some of the principal women’s
organizations, and in this way household buyers may learn
how they can help their own city and province. This league
visits the factories on the lower mainland. It is not necessary
to point out the good effects of active work on the part of
the league, and local factories could get no better advertis-
ing.

An instance of strong support being given British Colum-
bia products is that this year to date only $12,000 worth of
strawberries have been imported whereas last vear the total
amount was $76,000. More berries were grown here this year,
but all were marketed. A request went to Vancouver Island
from this city asking that exports, even to the prairie sections,
be postponed until the market here was satisfied. In the
Gordon Head district, just outside Victoria, the output this
season will total 40,000 crates, while very large quantities are
grown on the mainland, in the Haney-Hammond and Mission
districts. Berry culture means close cultivation of the soil,
and the results are good enough to encourage producers.

For many years the city has striven to bring the con-
sumer and grower together, but without great success. In the
best of times, the householder had plenty of moneyv, and she
used the telephone. With economy practised, the housewife
finds that with a cheaper ticket on the street railway and
cheaper goods of all kinds at the market, a considerable sav-
ing can be effected in a month. The beneficial effect will be
general, for it will mean more people will engage in market
gardening, which up to the present has been left almost en-
tirely to the local Chinese. :

A representative of a French steamship company was on
this coast recently relative to a direct service between Medi-
terranean ports and the north Pacific. Now the East Asiatic
Steamship Company announces that its fleet, operating be-
tween Europe and this section, is to be increased from six to
eleven vessels at the end of August. This company trades be-
tween here and Scandinavia. Genoa has been added to its
ports of call. Trade with that city is‘ developing in a most
encouraging manner, and the outlook is promising.
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London, Eng.

July Investments

Canadian Municipal Debentures combine the essential
considerations of a sound investment—safety, reasonable
interest return, and negotiability.

Our list contains offerings yvielding from
l LU
tO 6, 8 /o

We shall be pleased to mail a copy on request.

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

Saskatoon, Sask.

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

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

OSLER & HAMMOND, &i0avc At Aaenre

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Débentures. 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 Maln Street, WINNIPEC

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

A. H. Martens & Co.

(Members Toronto Stock Exchange)
AND DEALERS IN

GOVERNMENT AND
MUNICIPAL DEBENTURES

Full particulars gladly submitted on request.

Royal Bank Building, Toronto

60 BROADWAY, NEW YORK

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Oftice, REGINA, Canada

Athoriaed Cupltal .. 0. . ... i E $2,000,000
Subscribed Capital ..................... 1,150,000
Capital Paid np and Reserve .. dosliniviin . 800,000

J. F. Bole, President. Robert Sinton, Vice-President. Hon. A. P. McNab,
J. A. Allan, F. J. James, G. E. Taylor, F. N. Darke, A. E. Whitmore, W. C.
Thorburn, C. V. Smith, Managing Director.
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LIFE INSURANCE FOR BUSINESS MEN

Policies of from $5,000 to $100,000 are Carried in
Canada—What is the Best Plan?

Business insurance is making rapid strides in Canada.
Few of the insurance corporations keep separate records of
the business of this nature, but in reply to an inquiry of 7%e
Monetary Times, most of them report an increase in these
lines. The advantages of business houses carrying policies
on the lives of their directors, partners and chief executives
are realized, and Canadian business institutions are patron-
izing such policies in a marked manner.

Mr. J. F. Weston, managing director of the Imperial Life
Assurance Company of Canada, tells 7he Monetary Times
that his company has in excess of $1,000,000 of commercial
life assurance in force in Canada, in addition to moderate
amounts in Newfoundland and the company’s southern
agencies.

Big Policy Paid.

On March 15th a 15-year endowment policy for $100,000
carried by the William Davies Company on the life of their
English agent matured and was paid by the Imperial Life
on the same day.

A list of 75 manufacturing and business houses insured
in this way was shown to Zhe Monetary Times by Mr, Wes-
ton. The insurance carried ranges from $5,000 to $50,000.

During the past few years, the Manufacturers’ Life In-
surance Company, of Toronto, has also issued a consider-
able amount of this class of insurance, but they have kept
no record of the total amount at present in force on their
books, and it would be difficult to give a very close estimate.
This company finds quite a tendency for the amount of this
class of insurance to increase, as corporations realize more
and more the necessity of protecting themselves against the
loss of valuable executive officers. As an example, the Manu-
facturers’ Life a short time ago issued a policy for $100,000
on the life of a prominent Ontario manufacturer as protec-
tion for his firm against his death.

Business on Term Plans.

Discussing the subject of corporation insurance with 7'%e

Mafutary Times, Mr, J. B. McKechnie, M.A., F.LLA., F.A.S.,
assistant manager and actuary of the Manufacturers’ Life,
said :—“I think the tendemcy to write this business on term
plans, owing no doubt to the desire to obtain insurance at as
low a premium as possible, is a mistake, as it often turns out
that the insurance is required for a much longer term than
was originally desired. After the original term has expired,
it has to be renewed from time to time at an increased pre-
mium owing to the increased age of the insured, until ulti-
mately the premiums become rather burdensome. An ordin-
ary life or limited payment life policy would, in my opiniomn,
be very much more satisfactory, since the premiums remain
level, and in fact become smaller, if the policy is issued on
the participating plan. Moreover should the insurance be
required for a short term only the policy can be dropped at
the end of that-time, and a substantial cash value obtained
from the company.”
_ Mr. E. E. Reid, assistant manager of the London Life
Insurance Company, discussing the question of business
insurance with The Monetary Times, said:—*“There is, I
think, an undoubted tendency in the direction of more fully
protecting firms against lgss often occasioned by the death
of the active head, and with the wide range of policies now
offered by life insurance companies wgenerally, almost any
special condition can be very fully provided for. There
ought to be a very great development in this class of insur-
ance in the near future.”

The Readlyn, Saskatchewan, branch of the Canadian
Bank of Commerce has been taken over by the Weyburn
Security Bank. This bank has now 14 branches.

The Canadian Autobus Company has submitted to the
Montreal board of commissioners a proposal that the city
of Montreal shall guarantee the company’s obligations to
the extent of $3,000,000, and in return shall share the com-
pany’s profits. :

Volume 55.

ADVANCES TO FARMERS

Government Wants the Loans Repaid Out of This
Year’s Crop

The following statement has been issued by the Do-
minion Government :—

«“Now that the flourishing conditions of the crop in West-
ern Canada gives promise of an abundant harvest, the ad-
vancing of relief to those who lost their crops in 1914 is
practically at an end. In furnishing food for settlers, feed for
stock, and seed grain for land thoroughly cultivated, the Do-
minion Government has made advances of more than $12,-

000,000,

Every Acre is Wanted.

“In the present times of stress, when Britain and her
allies are looking to Canada to furnish its share or more than
its share of foodstuffs, any negligence on the part of the
Government to provide seeding of every available acre would
have been not only unfortunate, but unjustifiable. That the
government rose to the occasion is a matter of congratulation,
not only to the farmers of the West, but to the Dominion
and to the Empire and her allies. The seed furnished has
been of the best, and the superior state of the cultivation of
the land as compared with former years, fully justifies the
hope of a bumper crop.

Drain on Resources.

““With the present condition of the money markets of the
world and the almost impossibility of raising funds for other
purposes than the prosecution of the war, the advancing of
$12,000,000 constitutes a rather heavy drain on the Dominion
treasury, and the government is impressed with the advisability
of endeavoring to the utmost to secure the repayment of such
advances out of the proceeds of this year’s crop. While it
was in the interests of the country at large that the advances
should be made, those directly benefited by the same will, no
doubt, realize that they secured the assistance at a much lower
rate of interest than would have been possible, even had their
credit enabled them to deal with the banks or other financial
concerns. They will, therefore, is it hoped, fully realize their
obligation to repay the advances in full out of their first sale
of this vear’s crop. With the object of facilitating such action,
the government, it is understood, is arranging with the dif-
ferent grain purchasing concerns in the West for their co-
operation in the speedy collection this fall of the amounts out-
standing.”’ :

ANNUAL FINANCIAL REVIEW

The Annual Financial Review, just published, is a valu-
able reference used in all up-to-date banking, business and
financial offices. The current volume contains more than 700
pages, together with a large number of announcements of ad-
vertisers, of which 7/he Monetary Times is one. The book
contains a summary of the transactions of the Montreal, Tor-
onto, and Winnipeg stock exchanges during 1914; a list of
the officers and members of the exchanges; bank clearing
statistics for two years; and other useful tables. The most
important feature naturally is the section devoted to the latest
annual reports of several hundred banks, insurance, industrial,
land, loan, public utility, mining, railway and trust companies.

The Annual Financial Review is indispensable to those who
take an interest in Canadian corporation finance. The Annual
Financial Review ; compiled by W. R. Houston. Volume XV.
Published by Houston’s Standard Publications, Toronto Stock
Exchange Building, 84 Bay Street, Toronto, price $s.

v

At a meeting of the Toronto Jitney Association, it was
stated that the association has now arranged with an insurance
company to bond all its drivers to the extent of $10,000. Mr.
J. A. Bicknell, the president, said that the association con-
sidered the $1,000 bond asked for by the city, was insuffici-
ent for the proper protection of the passengers.
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing -Property.
Mortgage Loans Placed.

Wirite us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Ontarilo

7 DEBENTURES

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

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

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

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office, 82-88 lﬁqg.ff. £. JToronfo

S & Sustin, ¥ €.

ROBINSON & BLACK

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

Reference: DOMINION BANK
OfMce: 200 Carry Bullding, WINNIPEC

Representing LOANS

Edinburgh Life Assr.
Caledonian Insr. Co.
’ seottish Life Assr, Co,

Scottish Insr. Corp.

G“ Mortgage Co. of Canada
YNN o Gen. Finel. Co. of Canada
v INSURANCE

Caledonian Insr. Co.

Scottish Union & Nationa,
stockbrokers, Finunclal & Insurance Agents Alllance Assr., London

VANCOUVER and LONDON, England National Plate Glass

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

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers:

INVESTHENT CORPORATION OF CANADA, LTD.
London Office:
¢ GREAT WIKCHESTER STREET LONDON, E.C.

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

H. O HARA & CO.

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

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

COLLECTIONS
R. G. DUN & CO.

BESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

New EpiTioN Now READY (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 CHURCH STREET, TORONTO.

AGENCY INVESTMENTS
THE INVESTMENT AGENCY RECEIPT

ISSUED BY THIS COMPANY COVERS INVESTMENTS IN
FIRST MORTGAGES ON REVENUE PRODUCING REAL
ESTATE.

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.

AVERA Y LD IS 479
ERAGE YEARLY YIE 6/5 /o

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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FINANCING THE WAR

In the Final Stage, It Must Be Done Out of the World’s
Surplus Capital

That capital markets must solve the problem of defraying
much of the war cost from current income, was the opinion ex-
pressed by Mr. A. B. Leach, president of the Investment Bank-
ers’ Association of America, in a recent address to the Ohio
Bankers’ Association. “During the war and even at its close,
the commercial and manufacturing business of the Old World
must be very heavily handicapped,’”” he continued. “In a
measure a wide difference between the price of labor and the
price at which articles can be purchased in Europe and this
country will be more nearly equalled. Heavy taxation, higher
cost of living, a very large depletion in the labor supply are
all going to work to the advantage of this country,

“The United States is to be very largely benefited, I be-
lieve, through the deposit there of moneys and securities,
which would be sent here for safekeeping or to escape the
taxation which as before stated I believe to be certain. It
will also be benefited through selling commodities at high
prices and buying securities back. American business and
American bankers must face to-day world-wide commercialism
and world-wide banking. We have been in the past pro-
vincial ; we must become, if we are to take our place in the
‘sun’ international bankers and international merchants.’’

War Expenditures,

After outlining the financial steps taken by governments
after the outbreak of the war, he quoted from comparative figures
of the army and navy budgets of the countries at war for
1004 and 1914 made up on a peace basis, showing under
normal conditions, the European countries now at war spent
in preparing for war, $2,000,000,000 annually on their armies
and navies, this amount being $000,000,000 more than was be-

Ing spent for the same purpose eleven years ago.

In 1904 the combined debt (as nearly as may be ascertain-
ed) of the Germanic allies, was $6,000,000,000, he said. In
1914 this combined debt was $8,275,000,000. In 1004 the com-
bined debt of France, Great Britain, Russia, Italy and Servia,
was 816,826,000,000. In 1914 they were $17,581,000,000.

Increase of Covernment Debts.

“This means that during ten or eleven years the govern-
mental debt of the European belligerents has been increased
by about $3,000,000,000, or about 14 per cent., and the annual
charge for debt service, by $204,000,000 per annum,” Mr.
Leach said. ‘“The actual war expenditures are enormous. In
the case of England they have been $13,300,000 a day, and
they will soon be $15,000,000 a day or more. In looking at
these and other figures it should also be considered that the
purchasing power of money in Europe is' generally higher
than here. ‘There have been published from time to time a
series of estimates of the actual cost of the warfare before
Italy cast in its lot with the allies. These estimates range
from $13,000,000,000 to $19,000,000,000 annually. We are in-
clined to believe that the truth is nearer to the latter than
the former figures. Expert statisticians have figured out that
if the value of life, destroyed property and loss of production
is included, the total direct and indirect cost of the present
European war will reach the stupendous figure of almost $50,-
000,000,000 vearly. But let us for a moment consider our
figure of actual expenditure, Italy included, of say $20,000,-
000,000 annually.

““How absolutely unprecedented this war cost is. will be
realized if we know that all the European wars carried on
during the last century cost only (all things are relative after
all) $16,700,000,000, or considerably less than the actual cost
of one year of the present warfare.”

Financing the War, (

Mr. Leach reviewed what has been done in the different
countries to finance the war, and in this connection called at-
tention to the enormous increase in the circulation of the
several banks of issue and the deterioration of the currency.
He pointed out that “‘the activities of the banks of issue and
of kindred institutions consisted largely in adding in some
way or another to their circulation or in creating credit not
based upon the requirements of genuine trade and commerce,

Volume 35.

but largely upon fixed, or for the present rigid, investments
(in some cases the war loans themselves) and the use of both
of them in financing the war, through the investment in
government securities, the payment of army contracts, etc.
“So long as these payments are internal transactions the
avalanches of paper money or evidences thereof can have no
other effect than to increase prices, he said, in so far as these
transactions are of an international character they un-
failingly register in a gold premium the depreciation of the
currency, which in turn will cause the export of gold or of
whatever security owned that is marketable or acceptable to
the creditor country.

Financed From Surplus Capital.

“However that may be, it should be plain to everyone of
us,” the speaker said, “that in last instance the cost of the
war, unless existing obligations are répudiated, (about which
one should have, however, no great fear for the present at
least) must be financed out of the surplus capital of the
world. According to the tabulations prepared by the well-
known Belgian authority, the ‘Moniteur des Interets Materials,’
the total amount of new issues over the entire world, have
aggregated as follows:—1909, $4,400,000,000; 1910, $4,500,-
000,000; 1911, $3,700,000,000; 1012, $3,000,000,000. If the
above figures give approximately the amount of surplus
capital available for investment in recent years, it does not
require a profound knowledge of mathematics to see that with
war and incidental costs of say $20,000,000,000 per annum,
the capital markets of the world will have to solve a problem
as has never before come up, and all this, notwithstanding
everything will be done, either by the way of increased taxa-
tion or in some other manner, to defray as large a part of the
expenditure out of current income.’’

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended June 25th, 1915:—

McKinley-Darragh-Savage Mines, 87,500; Dominion Re-
duction Company, 88; La Rose Mines, Limited, 87,380; Min-
ing Corporation of Canada (Cobalt Lake Mine), 86,635 ; Min-
ing Corporation of Canada (Townsite City Mines), 86,465
Chambers Ferland Mining Company, 105,055; Penn-Canadian
Mines, 133,185; Temiskaming Mining Company, 66,540
Total, 740,850 pounds, or 370,425 tons. ¥

New Liskeard :—
Casey Cobalt Mines, 64,815 pounds.

The total shipments since January 1st, 1915, are now
15,405,834 pounds, or 7,747.9 tons.

FRENCH LOAN IN NEW YORK

Messrs. J. P. Morgan and Company have issued the fol-
lowing statement:

“The Rothschilds in Paris have arranged to borrow in
this market for a period of one year a considerable amount
of money, the proceeds on which the Rothschilds will make
available to the French Government in New York for the pay-
ment of its commercial obligations in this country.

“The loan will be secured by high grade American rail
way bonds to be lodged with J. P. Morgan and Company in
New York.

“It is impossible to state, at this time, the amount of the
loan.” The amount is understood to be from $50,000,000 to
$75,000,000.

Mr. H. R. MacMillan has been appointed as a special
and temporary trade commissioner to look into the require-
ments and possibilities of markets for Canadian lumber
abroad. Mr. MacMillan first proceeded to the United King-
dom and has already taken up his work of investigation in
that country. He will afterwards visit other European
countries and also India, Australasia, South Africa, China
and Japan, and will submit reports which will be published
from time to time in the weekly bulletin of the department
of trade, Ottawa. His first report, embodying the result of
his investigations in the United Kingdom is published in the
latest bulletin. This report deals with the special require-
ments for timber in the United Kingdom due to the abnormal
demand created by the war.
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ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

Edmonton, Alta.—April 18—Mr. Peter F. McClary’s hard-
ware store. Loss, building, $750; contents, $10,400; fix-
tures, $400. Cause, supposed spontaneous combustion. In-
surance, contents, Acadia Fire Insurance Company, $3,000;
Fidelity-Underwriters, $1,000; General of Paris, $4,400;
Quebec, $4,600; Sun, $2,000; fixtures, Fidelity-Underwriters,
$600; General of Paris, $300.

High River, Alta,—April 29—Mr. C. H. Wall’s farm
dwelling. Loss, building, $1,125; contents, $500. Cause,
overheated stove. Insurance, New York Underwriters, build-
ing, $1,000.

Vancouver, B.C.—The estimated total loss by fire for
May is $14,112; insurance paid, $12,377, leaving the proper-
ty loss above insurance $1,735. The total value of property
involved was $213,580. The fire department responded to 45
alarms as follows:—Fires where damage occurred 15, fires
where no loss resulted 11, false alarms 4, chimney fires s,
fires outside city limits 1, smoke scare 1, tar pot 1 and bush
fires 7. A complete list of alarms where damage occurred
follows :—

May 1—Telephone alarm to 656 Kingsway, a one-story
frame building owned by A. Impey and occupied by D. A.
Strachen, and used as a broom handle factory. Fire started
in the motor from some electrical cause and went out of the
side of the building and ran up the side of a three-story
block adjoining, the latter building being owned by V. K.
Saint and occupied as stores and apartments, Damage,
$2,150, partially insured.

May 2—Alarm from box. Frame dwelling owned and
occupied by Mrs, A. Murray at 2423 Windsor Street. Fire
started in a bedroom on the main floor from some cause
unknown. Damage, $2,318, partly covered by insurance;
telephone alarm. Fire in awning of vacant store at the
morth-west corner of Richards and Pender Streets, evidently
caused by cigar or match being dropped from an upper
window, slight damage resulting to front of building. Build-
ing owned by J. H. Roaf. Damage, $45, covered by in-
surance ; telehone alarm. Fire in roof and attic at 833 Pen-
der Street E., caused by sparks from chimney setting fire
to moss. Building owned by E. R. Rice and occupied by L.
Dibiaci as a dwelling. Damage, $46, covered by insurance.

May 3—Telephone alarm to 542 Georgia Street, owned
by Geo. E. Trorey and occupied as stores and restaurant on
the ground floor and living apartments on the second floor
(Mr. Watts). The blaze started on shingle roof and was
caused by sparks from chimney. Damage, $3,051, covered
by insurance.

May 7—Telephone alarm. Smal! fire on roof of dwelling
at 751- Dunlevey Avenue, caused by sparks from chimney.
Building owned by J. D. McLeod and occupied by Mrs. M.
Capsale. Damage, $15, covered by insurance.

May 8—Telephone alarm. Small fire on roof of dwelling
at 1755 McSpadden Street, caused by sparks from chimney.
Building owned by C. E. Smith and occupied by W. R.
Bailey. Damage, $6. covered by insurance,

May 12—Alarm from box. Small fire in room on the
fourth floor at the Trafalgar Mansions, apartment house,
840 Nelson Street, caused by match being dropped in liquid
varnish remover when cleaning floor. Building owned by F.
E. Hose and occupied by apartments. Damage, $12, covered
by insurance.

May 16—Telephone alarm to 129 Twelfth Avenue West,
owned by Mrs. J. R. Jackson and occupied by A. Houston as
a dwelling. Small fire in upstair bedroom caused by mat-
tress being placed too close to stove pipe to dry. Damage,
$35, partly covered by insurance.

May 17—Telephone alarm to 2056 Fifteenth Avenue W.,
owned by J. N. Douglas and occupied by E. S. Scoullar as a
dwelling. Fire started in wall on second floor behind the
chimney, and was caused by the chimney being defective,
and burnt out through the roof. Damage, about $453,
covered by insurance, -

May zo—Alarm from box. Fire in S. Sudmin’s cloth-
ing store at 338 Carral Street. Blaze started in the rear of
the store, and was apparently caused by an electric iron
being left turned on, and had a good start when the fire ap-
paratus arrived.  Considerable damage was done to both
building and contents and smoke damage resulted to the
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Knowlton Drug Company’s stock before the fire was brought
under control. Building owned by Bank of Toronto. Esti-
mated damage, $4,829, covered by insurance,

May 22—Alarm from box. Fire on kitchen roof at 1145
Seymour Street, caused by sparks from chimney, Building
owned and occupied by C. J. McAllister as a dwelling.
Damage, $142, covered by insurance: telephone alarm to
2646 Yukon Street, owned and occupied by J. C. Mutch as a
dwelling. Small fire in kitchen caused by gasoline catch-
ing fire when cleaning clothes. Damage, $5.

May 28—Telephone alarm to 1936 McNichol Street, owned
by Allan Brothers and occupied by J. B. Mather as a dwell-
ing. Small fire in side of house caused by a defective chim-
ney. Damage, $15, covered by insurance.

May 31—Telephone alarm to 2823 Fifth Avenue West,
owned and occupied by W, H. Taylor. Fire in basement
caused by dumping ashes in wood barrel. Fire confined to
basement. Damage about $9o, partly covered by insurance.

Vegreville, Alta.—March o—Mr. Elai Morgan’s farm
house. Loss, building, $65. Cause, sparks from chimney.
Insurance, building, Acadia Fire Insurance Company, $200.

Vermilion, Alta.—April 20—Brown and Besford’s farm
dwelling. Loss, building, $50. Cause, spark from chimney.
Insurance, building, Norwich Union, $450.

GREAT WEST PERMANENT LOAN COMPANY

The directors have declared the usual dividend at the
rate of 9 per cent. per annum for the half-year ended
June 3oth,

BRITISH EMPIRE TRUST COMPANY, LIMITED

The report of Mr. R. M. Horne Payne, at the annual
meeting of the company in London last week, showed the
capital intact, with $100,000 to spare, savs a cable message.

ALGONQUIN PROVINCIAL
e (Ontario) PARK

A Thoroughly Universal Vacation Territory
‘“Midst Wild and Delightful Scenery”

TRUNK

The ““‘Highland Inn’’ affords fine hotel service,
Log Cabin Camps ‘‘Nominigan” and ‘‘Minne-
sing”’ with accommodation for 75 guests at each,
offer novel and comfortable accommodation at
reasonable rates. The ‘‘Highland Inn”’ is under
the management of Miss Jean Lindsay, formerly
of the Chateau Laurier, Ottawa, which assures
patrons of a warm welcome and every attention.
For accommodation at the hotel or camps, ad-
‘dress Miss Jean Lindsay, “The Highland Inn,”’
Algonquin Park Station, Ont.

Write for illustrated advertising matter,
giving full particulars, maps, rates, etc., to

C. E. HORNING, D. P. A.

Union Station, Toronto
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DIVIDENDS AND NOTICES ’

l DEBENTURES FOR SALE

PENMANS, LIMITED

DIVIDEND NOTICE

A Dividend of 1% per cent. has been declared on the
Preferred Shares of the capital stock of this Company, for
the quarter ending July 31st, 1915, payable August 2nd, 1915,
to shareholders of record of July 21st, 1915; also a Dividend
of 1 per cent, on the Common Shares of the capital stock of
this Company for the quarter ending July 31st, 1915, payable
August 16th, 1915, to shareholders of record of August sth,
1915.

By Order of the Board,
C. B. ROBINSON,
Secretary-Treasurer,
Montreal, June 16th, 1915,

MARCUS LOEW'S THEATRES, LIMITED

Notice is hereby given that a dividend of 13 per cent. -

for the quarter ending June 3oth, 1915, being at the rate of
7 per cent, per annum, on the preference shares of Marcus
Loew’s Theatres, Limited, has been declared pavable on July
15, 1915, to shareholders of record on June 3oth, 1915.
Dated June 3oth, 1915,
By order of the Board,
HARRY RILEY, Secretary.

CONDENSED ADVERTISEMENTS

Advertisements under this heading are accented at the following rates :—

itions Wanted'" advts. one cent per word each insertion; ' Posi-
tions Vacant," "' Agents or Agencies Wanted" advts. two cents per word
each insertion; all other d d adverti 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.

CENERAL ACENCY.—Wanted immediately, a reliable
firm to take the General Agency in Toronto of a large Life
Insurance Company. Box 409, Zhe Monetary 7 imes, Toronto.

$50,000 WANTED to finance and complete present and
future orders for war materials. Reply, ‘Shells,”” Zhe
Monetary Times, Toronto.,

PARTNER WANTED to join established firm, which is
arranging interest in the making of war munitions; unusual
opportunity. Apply ‘“Munitions,” Room 11, 32 Adelaide
Street East, Toronto,

INSPECTOR WANTED.—British Fire Office invites ap-
plications for position of Inspector for Ontario. One having
good insurance training desired, young, energetic and cap-
able of developing the Company’s connections. Correspond-
ence will be treated confidentially. Address ‘‘Inspector,”
P.O. Box 1386, Montreal,

Mr. N. R. Feltes, vice-president and treasurer of
Ames-Holden-McCready, Limited, has been elected a director
of the company. Mr. Feltes was previously connected with
the United States Rubber Company, with headquarters in New
York. During the past vear Mr, J. C. Holden resigned, and
the vacancy has been filled by the appointment of Mr. S. J.
- LeHuray. Mr. W. V. Mathews, assistant general manager
of the company, has been appointed a director to fill the
vacancy caused by the death of the late Fleetwood H. Ward.
The board is now composed of the following members:—D.
Lorne McGibbon, president and general managet; Rufus C.
Holden, Sir Herbert B. Ames, M.P., A. L. Tohnson and N. R.
Feltes, vice-presidents; Hon. Nathaniel Curry, J. H. Mec-
Kechnie. Victor E. Mitchell K.C., Fayette Brown. Shirley
Ogilvie, W. S. Louson. Sir Thomas Tait, W. A, Matley, S. J.
LeHuray and W. D. Mathews, directors.

MUNICIPAL DEBENTURES FOR SALE

$13,171.29 Town of Pembroke 6 per cent. Local Improve-
ment Debentures. Interest payable amnually, 1st June.
Principal. consisting of 12 Bonds of $1,000 each, 1 of $892.64,
and 1 of $278.65, due and payable at Bank of Ottawa, Pem-
broke, June 1st, 1925. Issued under authority of By-laws
Nos. 658 and 659 duly approved by the Ontario Railway and
Municipal Board.

Offers for the purchase of the above Bonds will be re-
ceived up to 2nd of July next, addressed to W. R. Beatty,
Chairman of Finance Committee, delivery at Bank of Ot-

tawa here.
A. J. FORTIER,
Town Clerk.
Pembroke, June 18th, 19715,

TOWN OF COLLINCWOOD DEBENTURES

Tenders are invited for the purchase of the following
Debentures :—

No. 1. $7,000 under Debenture Act of 1899, interest at
5 per cent. payable in 30 equal consecutive annual payments
of $455.36 each comprising principal and interest (no cou-
pons), first payment, December 1st, 1916, computed from
December 1st, 1915. (This issue is authorized by the Pro-
vincial Government.)

No. 2. $12,000 Local Improvements, sidewalks, interest
at 5 per cent. payable in 20 equal consecutive annual pay-
ments of $962.91 each comprising principal and interest (no
coupons), first payment December 1st, 1915, computed from
December 1st, 1914.

No. 3. $8,000 Local Improvements, Sewer, interest at
4% per cent. payable in 20 equal consecutive annual pay-
ments of $614.40 each, comprising principal and interest (no
coupons), first payment, December 1st, 1915, computed from
December 1st, 1914.

No. 4. $4,500 Technical School, interest at 5 per cent.
payable in 20 equal consecutive annual payments of $361.08,
comprising principal and interest (no coupons), first pay-
ment, December 1st, 1915, computed from December 1st, 1914.

Memo-—Nos. 2, 3 and 4 will be guaranteed by the County
of Simcoe. ;

Successful tenders to pay at par in Collingwood and cost
of forwarding Debentures.

Debenture Debt at December 31st, 1914.

Local Improvements' = . ..ii.alidoisiiieen $101,436.22
Waterworks and Electric ............ L 24.680.67
All others

N e & i e R s A 330,561.83

} $515,678.72
Tenders to be sent to undersigned not later than July
14th. 1915. Certified copies of By-laws will be sent to suc-

cessful tenderer.
A. D. KNIGHT,

Town Treasurer.

CRAVENHURST, ONT.

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

W. H. BUTTERWORTH,
Treasurer, Gravenhurst.

J. Einstein Incorporated has been authorized to do busi-
ness in Quebec; head office, Montreal ; chief agent, Mr. Paul
Roy, of the same city.

Application will be made by J. J. Crowe Company, Limit-
ed, with Manitoba charter, to increa<e their capital stock from
$20,000 to $50,000; and to change the head office from Winni-
peg to Newdale.
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LEGAL NOTICE

ANGLO-AMERICAN PORK PRODUCTS COMPANY, LTD.

PUBLIC Notice is hereby given that under the First Part of
Chapter 79 of the Revised Statutes of Canada, 1904, known as
“The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the 19th
day of June, 1915, incorporating Harry Riley, law cierk; Alfred
Bicknell and John Steuart Duggan, barristers; and Craig Allan
McKay and James White Bicknell, students-at-law, all of the City
of Toronto, in the Province of Ontario, for the following purposes,
viz:—(a) To buy, trade in, sell, vend, deal in, manufacture, com-
pound, refine and mix oils, greases, turpentine, paint and oil pro-
ducts, and act as sales agency and broker in and of such pro-
ducts; (b) To carry on any other business (whether manufacturing
or otherwise) which may seem to the company capable of being
conveniently carried on in connection with its business or cal-
culated directly or indirectly to enhance the value of or render
profitable any of the company’s property or rights; (¢) To acquire
or undertake the whole or any part of the business property and
liabilities of any person or company Carrying on any i)uslness which
the company is authorized to carry on, or ossessed of property
suitable for the purposes of the company; (d) To apply for, pur-
chase or otherwise acquire, any patents, licenses, concessions and
the like, conferring.any exclusive or non-exclusive, or limited
right to use, or any secret or other information as to any inven-
tion which may seemn capable of being used for any of the purposes
of the company, or the acquisition of which may seem calculated
directly or indirectly to benefit the company, and to use, exercise,
develop or grant licenses in respect of, or otherwise turn to account
the property, rights or information so acquired; (e) To enter into
partnership or into any arrangement for sharing of profits, union
of interests, co-operation, joint adventure, reciprocal concession or
otherwise, wiun any person or company carrying on or engaged
in or about to carry on or engage in any business or transaction
which the company is authorized to carry on or engage in, or
any business or transaction capable of being conducted S0 as
directly or. indirectly to benefit-the company; and to lend money
to, guarantee the contracts of, or otherwise assist any such person
or company, and to take or otherwise acquire shares and securities
of any such company, and to sell, hold, re-issue, with or without
guarantee, or otherwise deal with the same; (f) Subject to section
44 of the said Act, to take, or otherwise acquire and hold shares
in any other company having objects altogether or in part similar
to those of the company or carrying on any business capable of
being conducted so as directly or indirectly to benefit the company';
&) To enter into any arrangements with any authorities, muni-
cipal, local or otherwise, that may seem conducive to the com-
pany’s objects, or any of them, and to obtain from any such auth-
ority any rights, privileges and concessions which the company
may think it desirable to obtain, and to carry out, exercise and
comply with any such arrangements, rights, privileges and con-
cessions; (h) To establish and support or aid in the establishment
and support of associations, institutions, funds, trusts and con=-
veniences calculated to benefit employees or ex-employees of the
company (or its predecessors in business) or the dependents or
connections of such persons, and to grant pensions and allowances,
and to make payments towards insurance, and to subscribe or
guarantee money for charitable or benevolent objects, or for any
exhibition or for any public, general or useful object; (i) To pro-
mote any company or companies for the purpose of acquiring or
taking over all or any of vuc _.overty aa labiiities of the com-
pany, or for any other purpose, which may seem directly or indi-
rectly calculated to benefit the company; (j) To purchase, take on
lease or in exchange, hire or otherwise acquire, any personal
property and any rights or privileges which the company may think
necessary or convenient for the purposes ‘of its bgglness and in
particular any machinery, plant, stock in trade; (k) To lend money
to customers and others having dealings with the company and to
uarantee the performance of contracts by any such persons; (1)
To sell or dispose of the undertaking of the company or any part
thereof for such consideration as the company may think fit and
in particular for shares, debentures or securities of any other com-
pany having objects altogether or in part similar to those of the
company, if authorized to do so by the vote of a majority in num-
ber of the shareholders present or represented by proxy, at a
general meeting duly called for considering the mattier and holding
not less than two-thirds of the issued capital stock of the com-
pany; (m) To adopt such means of making known the products
 of the company as may seem exXpedient, and in particular by adver-
tising in the press, by circulars, by purchase and exhibition of
works of art or interest, by pubhcation of books and periodicals
and by granting prizes, rewards and donations; (n) To sell,
improve, manage, develop, exchange, lease,. dispose of, turn to
account or otherwise deal with all or any part of the property
and rights of the company; (0) To do all or any of the above
things and all things authorized by the letters patent or supple~
mentary letters patent as principals, agents, contractors or other-
wise, and either alone or in conjunction with others; (p) To do
all such other things as are incidental or conducive to the attain-
ment of the above objects, and of the objects set out in the letters
patent and supplementary letters patent. The operations of the
company to be carried on throughout the Dominion of Canada and
elsewhere by the name of ‘“Anglo-American Pork Products Com-
~ pany, Limited,” with a capital stock of five thousand dollars.
divided into 500 shares of ten dollars each, and the chief place of
business of the said company to be at the City of Toronto, in the
Province of Ontario.

Dated at the office of the Secretary of State of Canada, this

22nd day of June, 1915,

THOMAS MULVEY,

52-2 Under-Secretary of State.

The British Canadian and General Investment Company,
Limited, has been registered to do business in Alberta; head
office, London, Ont.; capital stock, $500,000.
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DOMINION SECURITIES APPOINTMENTS

Mr. T. H. Andison has been appointed assistant secretary
of the Dominion Securities Corporation, and Mr. A. F. White,
assistant treasurer. Both are well known in financial circles
and have been associated with the Dominion Securities Cor-
poration for many yvears. Mr. R. W. Steele, who has been
acting manager of the Montreal office of the company has been
appointed to the position of manager. Mr, Steele went from
the Toronto to the Montreal office of the corporation when the
late Major Norsworthy volunteered for service in France, and
has been in charge since. Mr. J. A. McQueston continues as
secretary of the Montreal office. The three promotions are &
recognition of the merits of three unusually energetic and
well qualified young men, all of whom have had their training
in financial, and bond spheres, particularly.

The following companies have changed their names :—The
Bow River Hotel Company, Limited, with Alberta charter, to
Jasper Hotel Company, Limited: Hermit Oil, Limited, with
Alberta charter, to Chartered Oils, Limited; Herald Western
Company, Limited, with Alberta charter, to Western Printing
and Lithographing Company, Limited: Montreal Paint and
Glass Company, Limited, with Dominion charter, to C. A.
Sharpe, Limited.

The Trustee Company of Winnipeg

Head OmMice 300 NANTON EBLDG., WINNIPEG

President—Hon. D. C. Cameron. Vice-President—wW. H. Cross. Man.
aging Director—M. J. A. M. de la Giclais. Directors—Pierre de Lancesseur,
Horace Chevrier, Joseph Bernier, M.P.P., N. T. MacMillan, B.J. McMurray,
W. J. Bulman
Execntors, Trustees, Administrators, and Agents for Investors

In Mortgages,

If interested in

MUNICIPAL
BONDS

Send for Sample Copy

The Bond Buyer

The Authority on Municipal Bonds

25 West Broadway, New York
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el JMONETARY THMES WWERFKLY  STATSTE AL ‘RECORD

GOVERNMENT
Dominion
Canada, 1909-34, 34%, 881
Do., 1938, 3%, 833

7

SECURITIES

Do., Can. Pac. L.G. stock, 33%. 864, §, &

Do., 1930-50 stock, 84%, 824,
Do., 1914-19, 83%, 93§n. 1 &
Do., 1940-60, 4%, 95, &, 41, 5
Do., 1920-5, 43%, 994, 100, 99§, &

Provinelal

Alberta, 1938, 4%, 83}

Do., 1922, 424,. 91, 903, 13, §

Do., 1948, 4%, 93}, §, 1
British Columbia, 1941, 3%, 76

Do., 1941, 44%, 954, 6}
Manitoba, 1923, 5%, 100*

Do., 1928, 4%, 88*

Do., 1949, 4% 90*

Do., 1950 stock, 4%, 87*

Do., 1953, 44%, 094, %
New Brunswick, 1949, 4%, 874*
Nova Scotia, 1942, 34%, 793*

, 97
Ontario, 19481 34%, 80}*
Do., 1947, 4%, 894
Do., 1945-65, 44%, 95, 1, 4}, 43
Quebec, 1919, 44%, 101*
Do., 1928, 4%, 92
Do., 1934, 4%, 91
Do., 1987, 8%, 77*
Do., 1954, 44%, 954, 1, 48, 54
Saskatchewan, 1949, 4%, 84*
Do., 1923, 4%, 92, 11 2*. 2
Do., 1919, 44%, 983, .
Do., 1951, stock, 4%, 834*
Do., 1954, 43%, 91xd
Municipal
Calgary, 1930-42, 44%, 864
Do., 1983-44, 5%, 973, 1, 7, 4
Edmonton, 1915.51, 5% 843%
Do., 191851, 44%, 86
Do,, 1932-52, 44%, 85*
Do., 1923-33, 5%, 964*
Do., 1923-58, 5%, 95, }
Do., 1958, 5%, 94}
Greater Winnipeg, 1954, 41%, 90*
Hamilton, 1930-40, 4%, 87%

Medicine Hat, 1934-54

VYo d

Maisonneuve, 1952-3, 5%, 963, 44, 54, 5
5%, 84"

Moncton, 1925, 4%,
Montreal, 3%, 69%

Do., 1932, 4 A

Do., 1942, 34%,, 784*

Do., 1948-50, 4%, 88, 7}, 7

Do. (St. Louis), 44%, 98*

Do., 1951-2-3, 44%, , 8%, 9, 83
Moose Jaw, 1950-51, 44%, 81%

'Do.. 1951-3, 5%, 89, 1, 9,
New Westminster,

Do., 1943-63, 5%, 9
North Vancouver. 1963, 5%, 864*
Ottawa, 1982-58. 44%, 963*
Point Grey, 1960 61, 4%%, 80%

Do., 1953-62, 5%, 834’

Port Arthur, 193041, 43%, 85*

Do., 1932-43, 5%, 92
Prince Albert, 1953 44%, 74*

Do., 1923-43, 5%, 87
Quebec, 1923, 4

Do., 1940, 41%, 864*

Do., 1941-61, 5%, 911*
Sherbrooke, 1933, 44%, 963%
South Vancouver, 1962, 5%, 861*
Toronto, 1919-20, 5%, 1024

Do., 1922-28. 4%, 913*

Do., 1913-21, 4%, 961*

Do., 1929, 34%, 86, 5

Do., 1936, 4%, 881

Do., 19448, 4%, 86, %, 58, ¥

Do., 1948, 4%, 978,

8
}9.314;2. 44%, 861*

CANADIAN SECURITIES IN LONDON

The following prices were recorded in the London Stock Exchange during the week ended June 17th:—

Munieipal—Continued ‘
Vancouver, 1931, 4%, 87*
Do., 1932, 4%, 85%
Do., 1926-47, 4%, 85*
Do., 1947-49, 4%, 84*
Do., 1950-1-2, 4%, 86
Do., 1923-33, 44%, 95
Do., 1953, 44%, 948
Vancouver and District, 1954, 44%, 911*
Victoria, 1962, 4%, 81*
Do., 1962, 44%, 88, 73
Westmount, 1954, 4%, 84*
Winnipeg, 1916-36, 4%, 893*
Do., 1940, 4%, 88*
Do., 1940-60, 42(,. 874
Do., 1943-63, 4%, 971, 4, }

RAILWAYS

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

Algoma Cent., 5% bonds, 50*

Algoma Cent. Terminals, 5% bonds, 50*

Algoma Eastern, 5% bonds, 75*%

Atlantic & North-West, 5% bonds, 104}, §

Atlantic & St. Lawrence, 6% shares, 121}*

Buffalo & Lake Huron, 1st mort. 54% bonds, 114}*
Do.. ord. shares, £10, 10

Calgary & Edmonton, 4% deb. stock, 87}*

Canada Atlantic, 4% gold bonds, 71§

Canadian Northern, 4% (Man.) guar, bonds, 89
Do., 4 .. (Ontario Division) Ist mort. bonds, 89}, 91}
Do., 4% deb. stock, £64, 7
Do., 3% (Dominion) guar. stock, 71
Do., 4% Land Grant bonds, 993¢
Do.. 5% (1919) notes, 964*

Do.. do., 1918, 953

Do., Alberta, 4% deb. stock, 82}, 2

Do., 5% Land mort. debs, 80, }

Do., Saskatchewan, 47 deb, stock, 82}
Do, 34% stock, 80*

Do., 5% income deb, stock, 5}, 2, 1, 2}
Do., Manitoba, 4% deb. stock, 894%
Do., 1934, 4%, 913, 14, 2, 2

Canadian Northern Alberta, deb. stock, 784

Canadian Northern Ontario, 3}% deb, stock, 1938, 804*
Do., 4% deb. stock, 74*

Do., 3% deb. stock, 1961, 78, 4, ¢

Canadian Northern Pacific, 4% stock, 85*
Do., 44% deb. stock. 914, 2, 13

Canadian Northern Quebec, 4% deb. stock, 713*

Canadiary Northern Western, 44% deb. stock, 89%

Canadian Pacific, 5% bonds, 1014*

Do., 4% deb. stock, 98, 4, 1, §
Do., 6% notes, 108§, 1, 7, 3

Do., Algoma, 5% bonds, 105}

Do., 4% pref. stock, 88, 73, &, 8
Do., shares, $100, 1624, 598, 631, 2

Central Ontario. 5% Ist mort. bonds, 964*

Detroit, Grand Haven, equip. 6% bonds, 104*
Do., con. mort 6% bonds, 102}, 4

Dominion Atlantic 4% 1st deb. stock, 85
Do., 4% 2nd deb. stock, 864*

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

Edmonton, Dunvegan & B.C., 4% deb. stock, 81, 1, 3

Grand Trunk Pacific, 3% guar. bonds, 71§*

Do., 4% mort. bonds (Prairie) A, 714*

No., 4% 1st mort. bonds (Lake Superior), 70%

Do., 4% deb. stock, 603, 1, 60, %

Do , 4% bonds (B Mountain), 704%

Do., 5% notes, 93*
Grand Trunk Pacific Branch Lines, 4% bonds, 81
Grand Trunk, 6% 2nd equip. Bonds, 1024*

Do., 5% dell)’. stocll:- 17%25‘ oy

Do., 4 ' deb. stock, 78, 1, 63,

Do., Great Western, 5% deb. stock, 1001, , 993

Do., 54% notes, 1918, 1011, 1, 1, &

Do., do., 1920, 974, 1, &,

Do., 5% notes, 974, &, 7,

Do , 4 guar. stock, 59, 9%, 63, 7%

Do, 5% I1st pref. stock, 59;. 8, 71, 8%

Do., 5 . 2nd pref. stock, 46§, i, 7,

Do., 4% 3rd pref. stock, 234, 44. 3%, 43

Do., ord. stock, 93, 4, %, 4

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

Grand Trunk Western 4% 1st mort. bonds.‘76i

Manitoba South-Western 5% bonds, 102xd

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

bonds (Atlantic), 994, 1, 1
Do., Ist cons. mort. 4% bonds, 954, §
Do., 2nd mort. 4% bonds, 893*
Do., 7% pref., $100, 1
Do., common, $100, 122}*

Do., 4% Leased Line stock, 784*

Rallways—Continued

Nakusp & Slocan, 4% bonds, 983%
New Brunswick, 1st mort, 5% bonds, 104}
. Do., 4% deb. stock, 88, 4
Ontario & Quebec, 5% deb. stock, 109}*

Do., shares, $100, 6%, 125%
Pacific Gt. Bastern. 44% deb. stock, 941, §, 3}
Quebec & Lake St. John, 4% stock, 68*
Quebec Central, 4% deb. stock, 851*

Do., 3} . 2nd deb. stock, 75%

Do., 5% 3rd mort. bonds, 106§*

Do., stock, 1054, 61*
St. John & Quebec, 4% deb. stock, 84}
St. Lawrence & Ottawa, 4% bonds, 87*
Shuswap & Okanagan, 4% bonds, 100}*
Temiscouata, 5% prior lien bonds, 981*

Do., 5 . committee certificates, 32%
Toronto, Grey & Bruce, 4% bonds. 88*

MISCELLANEOUS
Ames-Holden-McCready, 6% bonds, 98°*
Bell Telephone, 5% bonds, 101*

British Columbia Breweries, 6% bonds, 55%
British Columbia Electric Railway, 41% perp. con.
deb. stock, 78*
Do., 5% pref. ord, stock, 544*
Do., def. ord. stock, 392. 40, 39%
Do., 5% pref. stock, 69
Calgary Power, 5 . bonds, 83}
Camp Bird, 5s. 3d.*
Canada Cement, ord., 25%
Do., 7% pref. stock, 83}
Do., 6% 1st mort. bonds, 90}*
Canadian Car and Foundry, 67, 5, 9, 7}
Do., 77 pref. stock, 924, 2, 14, 90}
Do., 6 % debs,, 1013*
Canadian Cotton, 5% bonds, 70*
Canadian General Electric, ord., 92%
Do., 7 « pref. stock, 1074*

Canadian Mining, 9s., 9s.

-Canadian Steamship, 5% deb. stock, 70, 2, }
Canadian Steel Foundries, 6% st mort., 978*
Canadian Western Lumber, 5% deb. stock, 40*
Canadian Western Natural Gas, 5% deb. stock, 703*
Casey Cobalt, 10s. 3d.*

Cedar Rapids, 5% bonds, 933, }

Do., ord.. 66, 7
Cockshutt Plow, 7% pref,, 54}*
Dominion Iron & Steel, 5% cons. bonds, 763*
Dominion Steel, 6% pref., 75%
Do., stock, 82, 2
Do., 6 % notes, 88}
Electrical Development of Ontario, 5" debs., 88%
Forest Mills of B. Columbia, 5% deb. stock, 1#
Imperial Tobacco of Canada, 17s. 74d.
Do , 6% pref., 21s. 6d., 4id , 74d., 6d.
Kaministiquia Power, 123*
Do., 5% gold bonds, 100*
Kirkland Lake, 28s. 13d.*
Lake Superior, common, 93, 9, 127, 1175
Do., 5% gold bonds, 69*
Do., 5% income bonds, 291, 9, 35
Lake Superior Paper, 6% gold bonds, 43*
Le Roi, No. 2, 12s, 6d.
Marconi, 4s. 10d.*
Moline Plow, 7% pref., 1033*
Mond Nickel. 7% pref., 26s. 3d.*
Do., 7% non. cum., pref., 22s. 9d.*
Do., ord., 81s.3d., 2s. 3d., 1s. 9d.
Do., 54 deb. stock, 104*
MDot.. e‘)f, gteb. it%cki 104, 1, f} B e
ontrea reet Railway, 4% 4 debs., 1
Do, (1908), 99*
Montreal Water, &c., 4% prior lien, 94}, &
Nova Scotia Steel, 5% bonds, 881"
Ogilvie Flour Mills, 1023*
Penmans, 5 * gold bonds, 87*%
Price Bros, 5% bonds, 804, 793
Pryce Jones, 6% pref., 1s. 105d.*
Richelieu & Ontario Navigation, 5% bonds, 105%
Robert Simpson Co., 6% pref., 824*
Shawinigan Water & Power, $100, 124, 33, 5, }
Do., 5% bonds, 102*
Do., 44% deb. stock, 934*
Steel of Canada, 6% bonds, 823+
Do., 7% pref., 57
Toronto Power, 44% deb. stock, 100%
Do., 4% cons, stock, 873. 4,8, 7%
Tough Oakes Gold, 8s. 44d.*
Vancouver Power, 43% stock, 70%
Winnipeg Electric, 44% perp. deb. stock, 883, 9, 83
*Latest record

: TORONTO STOCK EXCHANGE—UNLISTED SECURITIES

WEEK ENDED JUNE 29TH Lgrtie;tl Sales | Week Exoep June 29-m, Ii:#cit, Sales | Weex ENDED JUNE 29TH Ii;:.%::t Sales | Wk. ENpED JUNE 2918 L;:i?et Sales

i i 2350 | Dome Ex..... ........ .| 128 | 9200 |Asbestos............ B e .... |Dome Lake.......... B 700
Hosrigs R o Rights. & ... | Bell Telephone.. 993 | .... |DomeTex.......pref.| 1023 10
Mclntyre..... 4 1000 | Jupiter.... .. 8% PR 103 500 | Nat.S.Car .... .... 21 1875
Abitibi Pulp .. 20 i l‘;?ewsa--n g* i(aeri:.l.lake. G 2; 400 pref.| 72 360

ipond .. oRinley. . e e e s

gfx::;tse(:g .lfl‘m ....... 102:2’! 267 | West Dome.............. 6 20800 | Preston East Dome.. ... 3 1000 F iy
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H. W. BALDWIN, C.A. WILLIAM DOW, F.S.A.A..C.A.

BLYTHE, BALDWIN & DOW

Chartered Accountants, Auditors, Trustees, Secretaries, &c.

Jackson Block, Jasper Ave. E., Edmonton, Alta.

British Office: 45 West Nile St., Glasgow, Scotland
Cable Address: " Baldow, Edmonton,”” Western Union Tel. Code.

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO
B. R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon. R. J. Dilworth,
Established 1864

WINNIPEG and NEW YORK CITY

Hubert Reade & Company

Chartered Accountants
407-408 Quebec Bank Building

TELEPHONE Maix 191

Winnipeg

CHARLES D. CORBOULD

CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.

806 Sterling Bank Bldg. ie%s s Winnipeg

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Awuditors Trustees Liquidators

Winnipeg Saskatoon Moose Jaw London, Eng,

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

EDWARDS, MORGAN @ Co.

CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street
617 Herald Building, First Street West CALGARY, Alta.
710 London Building, Pender St. W, -++«  VANCOUVER, B. (.
710 Blectric Railway Ch .mbers, Notre Dame Avenue WINNIPEG, Man,
201 Royal Trust Building, St. James Street MONTREAL, Que.

George Edwards, F.C.A. Arthur H. Edwards, F.C.A.

W. Pomeroy Morgan W. H. Thompson

T. Cresswell Parkin, F.C.A. H. Percival Bdwards

TORONTO, Ont.

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liquidators
86 Adelalde Street East, Toronto :
CORRESPONDENTS Cable Address—" WILLCO."

Crehan, Martin & Co.,  Fo Box ne.

BESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS
508-9 Electric Railway Chambers

WINNIPEG .
W. A. Henderson & Co
LETHBRIDGE, ALTA.

Acadia Block
MEDICINE HAT, ALTA. « 402 Huckvale Block
W. A. HENDERSON A. E. Gisson J. D. Remp BasiL Joxes

J. G. G. KERRY W. G. CHACE N. R. GIBSON
KERRY & CHACE, LIMITED
ENGINEERS

Associates A. L. MUDGE, A. L. MIEVILLE

Steam and Hydro-Electric Developmerts. Steam and
Blectric Railways. Irrigation and Water Supply

TORONTO AND WINNIPEG

JENKINS & HARDY

ASSIGNEES
Chartered Accountants Trustees
154 TORONTO STREET TORONTO
52 CANADA LIFE BUILDING MONTREAL

G. S. LAING F.C. S. TURNbBR WILLIAM GRAY
LAING and TURNER
Chartered Accountants

Trust and Loan Building, McCallum Hil Block,
WINNIPEC RECINA

The Great West Permanent
Loan Company

s L D01 % WP S el e o) $2,400,484.03
PORSEEVEG by oo anis s lis i i R 678,840.67
2l e O R S g P ] 7,100,546.11

5% DEBENTURES

An Authorized Investment for Trust Funds.
Ask for Booklet ‘‘About Debentures.”

WINNIPEG, TORONTO, REGINA, CALGARY
EDMONTON, SASKATOON, VANCOUVER, VICTORIA
LONDON, Enxa. EDINBURGH, Scor.
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r 3 Dr. APRIL, 1915 Cr,
Deposits Total Withdraw-|Balance on
BANK or D it als for 3lst May
May, 1915 | J€POSItS | nay 1915 1915 $ cts. $ cts.
BALANCE in hands of the Minister| ~ WitHprRAWALS during
AR $ cts. § cts. $ cts. $ cts. of Finance on 3lst Mar., 1915 39,995,406.40| the month.......... 1,006,723.76
anstoba :—
WEREIPOE. o s vi s dodavionsdunes 4.747.00! 576,335,18 11,758.96| 564,626.22 DerosiTs in the Post Office Sav- pagun.
Bank duri i 0
British Columbi ‘ ings Bank during mon 33,
VIGEOFIR: e s snveon e 29,448.77| 1,183,080.94)  86,251.60| 1,146 835.25 TRANSFERS from Dominion Gov-
t Savings Bank during
Prince Edward Island ; ::::;;n_ T Tt
Charlottetown....oooaviuennes 27.574 00| 1,950,721,84 32,662.29 1,918,160.556
Nes Brunswich PRINCIPAL........,
w nswick :
TROWERAEI S < st s s vs 190.00| 281,318,809  2,886.76 278,432 13 ;:::,Rf:: April :g
Bt, John...ueevirraiiniaenens]  66597.06] 5,704,076.70| 9133535 5,612,740.35 et o G BB IS
N:vadslcont;ia fo— S
DROIN BRI o v'w vorvharovesalivvesansis si|vsnsnssnses shoensissnn s i Aikesde d f th
Amberst....L 11 5.240.36 " 382 157,62 """ 5 557.i3] " 876,600,39 g ;‘;‘;t'{,‘;,,;;’g:‘;;?. Bank ofeh
EIOKLAR « o o vnsvnsnananosnnasselivnaoovsvnsslioevsiaonnnpnlosdaersidse derssabaciive United Kingdom to the Post
EIRSEIBELON s v o inivnsrennenss 400 00| 154 52815 761,25 153,758,450
aul'lzbom R e i '4}87 ;;;. o (5)?2 3?| qg’g(m_sa : g”&ggﬁ Office Savings Bank of Canada 3,101 33
RIIAX eessovsssvsssscannines | 33,398 31| 2,532,646, 9¢ 1
Hentville .........eesuueunne) L1320 25102772 765077 - 243.675.95 e i g R
l;:u;cnburg........ cevsnissusinn 479.00) 417.423.83 1236.18)  416,187.64 on 3lst March, 1915 (estimate)|............
o T TGRS AERTOET O o SRR b SPI S SR g
l":r:bHood.................... i 101, 8.)803 1.630.69 ‘00‘“-.34 . BRiaNcRBE th aradls
elburne....... oo, 3,320.18)  215.955.55| 2.346.46 223 608.59 INTEREST allowed to Depositors of Devositors’ ac-
a’"‘l‘l’b"“’k" 417.00)  103.866.47) 170860 102 862.87 on accounts closed during counts on 30th
RURG®: esvsammsevsansensanes| . L1000 135,870.73|-  11464.30] 184,108.48 U o 1314|| April, 1915...... ... 39.625.173,12
Totals, oovevenninnenvanens] 17754947 4,161 71395 233,722 58/13 927.961.87
‘ 40,631,901.88 40,631,901.88

GOVE

RNMENT FINANCE

PUBLIC DEBT

BANK CLEARINGS

LiABILITIRS= .

DOOE. o vse nainies

ASSETS~

1915 REVENUE AND EXPENDITURE ON Ac-|Total to 31st Calendar Year Amount
oty COUNT oF CONSOLIDATED FUND May, 1915 1908 o PR L ETE 5 TR $4,142,233,379
764,960 94 REVENUE— $ [ 1909 5,203,269,249
336,178,392 54|Customs .... 13.282,459 83 }g:? S.;ﬂs?;gé.%;
82@22223 - 3990, 3«4.(8) S 1912 9,143,196,764
.| 162 118 864 91 Rallwuy & Canalu 2,291,272 07 1913 335’3'}%’}%
53.351,919 79| Miscellaneous ... s 7.215 76 1914 460,

1?‘“950,5'35 % Totateiiuicls 21,759,593 18
39 941,990 46 e
EXPENDITUKE ..c.ovvvvannnnens 5,780,212 35

697,641,005 28|
e e EXPENDITURE ON CAPITAL
AccounTt, Etc.

MONEY MARKETS

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

glt?lnl'nonnt—sh:klng Funds...,. 10,790,806 51 ] eubilc Woeks. Rali P
er Investments................| 106'717.181 43!Public Works, Railways & Canals.| 2,327, : 5 .
Province Accounts ................ 4.206.327 wo|Railway Subsidies...... SO 43,953 53 SR B;y"“ Se,lé"s' CI%ZM::
Miscel. and Banking Accounts ... .| 145.519.055 89 E'o,,i fund oy Pae. % t:%
B R 265323374 73 Onblething.. o1 Sk W i
Total Net Debt 3lst May..... 422 317 630 55 2 i i
Total Net Debt 3lst Ma¥ ..... 408,122,214 gl) Sterling demand in New York, $4.76 1-16.
| el ot s Bank of England rate, 5 per cent.
Increase of Debt.............. 21,195,415 74 Total.ieiceinianaciaie conasal 2,871,205 98
’
CHARTERED BANKS’ LATEST STATEMENT, MAY, 1915
Bank Premises. ........... R AR ey S n s anasvesy SIT.048.948
3 . Liabiliky oItCustomers. 53 & g.gg.i%
Qurrent Coin in Canada......c.o.civviuiiiviiinionnnnes ceesees. $39,681,134 Other Assets..................... 1835,
Current Coin elsewhere........ 24 431,627 Total Assetl. e gl g R $1,568, 792 400
Dominion Notes in Canada.. 131,049,200 LIABILITIES
Dominion Notes elsewhere.... b 15,4 i ;
Deposits for Sezurity of Note Circulation. . 6,741,752 Capital Authorized .......... ....
Deposits Central Gold Reserve........ 5,900,000 Capital Subscribed...
Notes of other Banks . ........... 13.347 1318 Capital Paid Up........
S o sriee BAaits bt Uhhaita: it Rotes 03 Cirsaistion. .
Sniancs die froay gthec ke (6 Crsady’s " i, 300 Dalanion diss DR inion Sareiaiment.. 16.065.201
Blla;lce dm;. frotir: Banks in United Kingdom lﬂ,}}g{f.%&; g:a:?:sd:: l;::::gal Governments. Sf'l }l’(‘)g ??g
R RO 3 481, i L NP .
g:renl:n?;?: ; sl:mvu'u:ial Gmrnment Seclmtnes . 11,053,9:8 Deposits after Notice..... . 859): ;!1)% (23;
g.nfldim &l‘micmﬂ secumy """"""" ?7'22’?}62 0 s e syt Canada . { 797,063
s 245, EAWT s AR i RS R G 797,
c;’lflI and Short Loanl in Canada.. 71,516,453 ga{ance gue gan‘l:: :e:i’Um;:gGKmsdom ---------- i e 1?3% 3(152
Call and Short Loans, elsewhere. ;g gg?,b?z B‘a“:r;’c:y;ﬁe an. » 4l ‘ew e o Fel
g::f'::: E::: le'llsS:vrll'xae‘:: e Vo s 6,375,6 ] 8 Acceptance under Letters of Credlt N 3?{5550 gg{
Loans to the Government of Canada ..... e gioo Other Liabiliti e‘ls‘oii.l SEeR s il : 'iilséi.'is’é,’ses 4
Loans to Provincial Governments........ 6, 66'43:5 Lt to Dikeatns S rth o B e 8,491,521
g1 1 s A A 8700 Average Coinheld. ... 1ur U e2l0410438
O S s Vs Wahk Vreasisen - 3,760,957 Average Dominion Notes heid... ST mvoesiens
sy i R e e r e 1,667,014 Greatest Amount in Circulation............... vessssvassnraaeasas 102,072,374

Mortgages on Real Estate. ........cco0evvin
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Why Not Pay It?

No one knows where the fog.shrouded
iceberg is floating till it appears under
the vessel’s bow. Then, unless there
is insurance, the loss is overwhelming.

No one knows when a death will occur
in the business world. It may strike
your firm next.

Why not pay now the trifle it will
cost to make the continuance of your
business absolutely sure, no matter
what happens.

The Canada Life
Partnership Protection Policy
is the ideal safeguard.

The booklet ‘*Safeguarding Your
Business*’ tells interestingly about it.
It's free for the asking.

HERBERT C. COX,

President and General Manager
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The London Mutual

Fire Insurance Company

Established 1859

Assets $863,554.52
Surplus to Policyholders $438,061.40
Directors
Ay B C, CARsSON, Toronto, | W. T. KERNAHAN, Toronto
President (Man. Dir. O'Keefe Brewery

(Carson & Williams Bros., Ltd.) Co.)
R. HOME SmITH, Toionto, Vice S. G. M, NESBITT, Brighton,
President

Ont,

(Commissioner Toronto Har- (Director Dominion Canners)

bor Board, Governor Toront.

University) H. N. CowaNn, Toronto
) H .
F. D. WiLLians, Managing (President The Cowan Co.,
Dl atise Ltd., Chocolate and Cocoa

Manufacturers)

A. C. MCMASTER, K. To-

ronto G.-H. WiLLiaMs, Winnipeg
(Solicitor Toronto Beard of (President Canada Hail Insce.
Trade) Co.)

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

‘

WESTERN MONEY-—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

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

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. It

you want to increase your earnings, see our latest Agency

Contracts. Apply— : )
WILLIAM SMITH, Managing Director

Good Places for Strong Workers

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

Union Mutual Life Insurance Co.
Portland, Maine"

ARTHUR L. BATES, PRESIDENT, HENRI E. MORIN, Supervisor

For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.

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

WESTERN INCORPORATED 185}

ASSURANCE COMPANY Fire and Marine

BABBOREL s s s dxspesvannes nsnisdbanebninies over § 8,500,000.00
Losses paid since organization ........ 61,000,000.00

Head Offices TORONTO, Ont.

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

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., TORONTC
. C. Stephenson, Manager

Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

The 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............. soevesaeiss sy $41,615,000

Applications for Agencies solicited in unrepresented districts,

G. B. MoserLY. Supt. E.P. PeaArsoN, Agt. RoBT. W. TYRE, Man. for Can
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BUILDING PERMITS COMPARED

Volume 355.

INDEX NUMBERS OF COMMODITIES

MAY MAY *5'8. » INDEX NUMBERS
(DEPARTMENT OF LABOUR R (DEPARTMENT OF LABOUR sES :
. 1915 1914 FIGURES) =| May Apri April
FIGURES) o A87| twi3 | 618 | 2014
Novg gcoru - 8 s 8 T
ydney 15,950 20,638 4,688 :
Halifax W27 | 87836 | 24880+ ! Oratte, Ontariows o 6| 212.3| 2169| 1402
8.7 | 204. 31.3
NEW BRUNSWICK : Fodder Wntern 5| 186.0 | 189.6 | 165.3
St.JOAN. . ooviiiiii e 76.900 79,700 2,¢ BID {25 ansa™ bevs vas RN OM T A 15 | 200.0 | 204.3 | 149.8
FIonoton . vass i asns RS TE & RO s 136,i10 230 84,310% 11. ANIMALS AND MEATS: s | u26.5 6| 2029
Quenkc: By o e sesdbasisr s il L ITR L A 1803
QUEDEC: .. uiteiitiriaiariiiiiiiiiiaiens 162,548 440,065 217,517 Sheed and mutton 3| 189.6| 179.8 | 1622
Three Rivers... . 26225 ,350 : o G 2| 18.4 | 204.0 | 221.8
e PG R < B e A 17| 1905 187 | 1931
eal..... oo P 517, 987, v 161,
Westmount.. ot 0 25,950 : lll‘}gl:l:v PRODDIEN: v s tas i s gins s ¥is 9 1.0 | 129.5
Longueuil..oouiviiiniin 3,500 13, 13, " Dropared fsh .. o iiahi ieeh b i 8| 1M44.6| 1477 | 184
Fresh fish........ FAesusansssbnsespabee 4 1545 | 146.0 | 153.1
o ttawa TP O Y PSRk o S 28 T A
Smith's Falls .. ...... P s L= e 14300 | 11,800 O Praite el vigetabios
BrockviHe . viivivensiiaiaisdviisinnivioge [ 3,550 i 6, Fre hrr u?t: nv:i‘. 1| 1471 187.9 | 210.8
i aps el A ek 3’410 47331 24921 Fre:h e o fareiv N i vesesvmevinns 3 A e
Belleville.. ... e e 36,240 8410 | 2820 b e amrbitemeapiaor sl (R T Y T R
e T s | e |, e Frh i e
St. Catharines . . e | zuee | Ti7ees | 148: T T ey R o 17| 168 | 1155 | 1yt
VNJ:I.IZ:;: F“"‘ """ RS s 23.*8’2'1’ ‘Z-agg ‘14-3.350 (8) Mi:uganeoul droceries and provisions T
Hamilton. ... 301,240 400 | 93180 B aotise i b el U R U ke | o1 7
Brantford.. . 22, 126,195 | 108,620 BOBRE, b0, et st iy ot 6| 133.4 | 1375 | 1029
Paris ..o W smmir o sate ety 5 8,865 5,145 T P A P ROl 5| 120.3 | 120. 101.6
[ 1 e S PR P R S0 13,095 65,800 52,705 AR SEAEI EC U S e 25| 142.2 | 142.7 | 113.2
Guelph.......... A By I 62,165 69,905 7,440 VI. TEXTILES
Berlin.... ... 37,085 113,490 76,405 Woollens........... 5| 155.3 | ‘162.1 | 142.9
Woodstock 8.4 23,795 15,312 Cothole 15 & hiniay s srswearsisnverneival . 81 1806171358 | “145.0
Stratford .. 31,670 78,005 6, [T iR R e e s bk T 3 6 F0.3 | 44,2
London.... 184,350 310,885 | 126,535 PR B EHIO AR ceevenend| 2| 226.2 | 2266 | 231.1
St. Thomas . 19,750 82,695 62,945 PIRE DIOAUSES v vesunnisbbrssinsisonsos 4| 168.7 | 168.7 | 114.7
Chatham............ gresaiesinsd Sexva e 24,735 22,919 1,816 OIIcloth-................................ s 2| 103.5| 103.5
. R A EL LTI ¢ 2047785 | 184,205 Y ihastals St S e 9 5.4 1352
North Bay . ... o8 78400 06 vit. Hioms, Luarusn, Boors AxD Soms 4| 1921 2027 | 288
Cobalt...... 4,500 1250 ' Lanthine . oo b 4| 135 | 1722 | 1818
Haileybury....... . 400 1,225 825 Boots and shoes R e L 3| 158.3 | 158.3 | 155.7
%:i‘:"x?m -------- e {2.315 gns.ggg ga?ggg ssurenssosh nn nokboohvonan iiniitors i SAR I RTIGIL e 170,61 178.8
FOCCWIINR . vl e 480 | 175130 | 125680 ALl ﬂ:,‘,‘:;f:,‘;."f‘_’f_‘_'__'_’"‘_;__,_m,,__,___ o 1004 | 1080 1022
Other metals ... 13| 195,01 182.4 | 118.1
MaNITOBA : Implements 10 1 110.5 | 106.6
Winnipeg........ ¥ 2,888,950 | 2,751,950 Al 34| 141.1| 136.0 | 109.6
St. Bonface.. 14,425 160,015 145,590
Brandon....... 6,100 78,830 72,730 6| 151.8 | 119.3 | 133.6
4 90,0 90.0 92.2
SAII&:‘;?::WAN s M sik 1o e All 10 | 105.5 | 107.6 | 111.1
RO OV SR s ¥ e s e e i e e B k 7, %
$wift Current : o Lar | uLan i i s MaTsRiALS: 14| 1775 177.5| 18%.6
orkton. ...... 500 6 \ Miscellaneous ma terials 20 | Li| 111.2| 11207
Weyburn . Soins 6,250 92,700 86, 150 P e o 14| 1546 | 150.6 | 14006
e BT 0 N R R 10,025 85775 | 46,150 b R 8| 431 20| s
ALBERTA : X1. House FURNISHINGS 6| 146.0 | 146.7| 147.2
e 1461800 | 1.438,900 b A MDD & | 160 ¢
Medicine Hat 2'510 928140 225,630 gﬂﬁkervﬂlnd glassware. : 128.2 lggg l;gx‘i
Lethbridge. . 5,390 040 | 67,850 Bl en forinhi 4 1255 195.5| 153
MacLeod ... 4 wil 575 575 i o (| 18| 1363 | 136.6 | 1200
gy Bt O 400 2,300 1,800 x:m Blluol AND CHERIGALS. . evevvsvveneinanen.| 16| 15951 156.3 | 111.6
BRriTisH COLUMBIA Uit ! 4| 133.8 | 133.8| 241.3
T R 1,170 5,520 1, | oo W SRR AR By Par o P AT e ; 37
Kamioops.- sk £l | . ells | - 018 g{:':;,';:“‘ tobaceo. . 70 1172 | lis:8 | 18
w Westminster. ¢ N1 132 |  Sundries......... &
gancto%ver 719,280 524,380 194, Al i) Sl ot il
oint Grey.. ) 23,195 108,429 85,234 T . k
North Vancouver A g 3000 1610 A1 All commodities. 264%| 147.6 | 147.0 | 136.3
VIO o inilois i IR s 42,975 252,775 800
galI; Blg ey R it ol 5,700 34475 28,775
T IDTEROPBEE . Ui R e e e s i
i =i 1,050 400 ! * Eight commodities off the market, fruits, vegetables, etc.
* Increase.
WEeEK ENDED JUNE 29TH
Mines Vl;’il; o | Sellers| Buyers| Sales Miscellaneous (Continued) v‘:‘; o | Sellers | Buyers| Sales
: \ 5| 3
Porcupine Crown Mines, Ltd............ e 1 Dominion Glass Co-, Ltd }% S .
Miscellaneous “ o A 100 ! 7
Frontenac Breweries Co.. 100
Asbestos Corp. of Canada .......... .. e R el Kok 185% “ b 100
b e 2 SN R A R pref. 100 25 o 100
“ % e S bonds| 500 S 60 75 Mexican Northern Power 100
British Can. Canners, Ltd.. P 100 S s . 100
e s i bonds| 500 T b Mexican Mahogany & Rubber Corp 100 cees Ft ceee
Can. Felt.. ......... .. P com.| 100 100
.................. ...pref. 1% Mont.TlraBmw;y&PowerCo.,................. :% g} 43 1725
JLi ht&P WO a s ihmevenasabn el el bise 1 National Bric ]
Cang e v .bonds| 100 60 A p b : }% 72
e 1& Coke ... com.| 100 caph ia Peter Lyall Construction eazt e
s i v i il bonds| 100 vess ke Sherbrooke Railway & Pogyer CO....ooovneene: - % 18 SRR
Canadian Pacific Notes. . . AR Y
C::‘l?‘iaige Factories, Ltd........ = }% ;'4; 3 354 633 Western Cank Polwegx by Rt A }gg 25 g
. 2 oot ‘bonds| r b Sede Vg bl Ve 6 - 00 | A || e
oL MR LA e T SR il s ol SNSRI e T st e
ot i U iy RS bonds! 100 | o R TN e e e e s
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BRITISH AMERICA
ASSURANCE COMPANY (F'gEpMARINE
Anpembevie Head Oifice, TORONTO

BOARD OF DIRECTORS:

W. R. BROCK, President W. B. MEIKLE, Vice-President
ROBT BICKERDIKE, M.P. GEO. A. MORROW
. C. COX AUGUSTUS MYERS
D B. HANNA LT. COL. FREDERIC NICHOLLS
JOHN HOSKIN, K.C.. LL.D. JAMES KERR OSBORNR
ALEX. LAIRD COL. SIR HENRY PELLATT,
Z. A. LASH, K.C., LL.D. C.V.0.
E. R, WOOD

W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, Over $2,000,000.00
Losses paid since organization over $38,000,000.00

Now Entering Canada,
a Strong Tariff Office

FOUNDED A.D. 1819

THE PHENIX FIRE INSURANGE GO. OF PARIS, FRANGE

Thomas F. Dobbin, Manager for Canada.
Edmund Foster, Superintendent of Agencies.

Lewis Building, 17 St. John St., Montreal

Applications for Agencies invited

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Toronto Montreal Winnipeg Calgary Vancouver

COMMERCIAL UNION ASSURANCE Co.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $174,226,575
Bxceeds ...io0.0s0 $ 45,000,000 Deposit with Dominion

Total Funds Exceed.. 133,500,000 Government ...... 1,208,

Head Office Canadian Branch, Commercial Union Bldg., Montreal.

JAS, McGREGOR, MANAGER.

Toronto Office 49 Wellington St. Bast

GEO. R. HARGRAFT General A(ent for Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE 111.
and the following figures show its record:—

At the Accession of Income Funds
KING GEORGE 1V, § 387,065 8 800,605
KING WILLIAM IV, 657,115 3,038,380
QUEEN VICTORIA 789 865 4,575,410
KING EDWARD VII. 8,500,670 11,185,405
KING GBOR(;E V. 6,846,895 15,186,080

nd a
8lsr DB(.PMBER 1914 ... 7,489,145 19,064,425

In addition the Company has a Subscribed (.apital of Eleven Million
Dollars (of which $1,320 000 is paid up).

Agents wanted In unrepresented districts,
Head Office for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1914.................. $890,000.00
Policies in force in Western Ontario, over .......... 30,000.00

WM. SNIDER, President. GEORGE DIEBEL, Vwe-President.
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806

Assets exceed $48.000,000 00  Over $12.500,000.00 invested 1n Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J | (A S DICKSON,

Accident Department Canadian-Manager

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch o Montreal
T. L. MORRISEY, Resident Manager

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

ToTAL AsseTs, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEPOSIT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H,. SCHMALZ,
President Vice-President Mgr.-Secretary

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
H. M. BLACKBURN, LYMAN ROOT,
Manager. Assistant Manager.

ANGLO-AMERICAN FIRE INSURANCE COMPANY

J. W. RUTHERFORD, General Manager.
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - o 61-65 Adelaide Street East

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds .. $20,000,000
Established A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents : S. Bruce Harman, 19 Wellington St. Bast
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TRADE OF CANADA BY COUNTRIES S5y tenmarunems o
Trade and Commerce, Ottawa.)
MoNTH oF FEBRUARY " ! ELEVEN MONTHS ENDING FEBRUARY
CGUNTRIES, 114 1915 1914 1415
Ilmports | Exports Imports. Exports Imports Exports ' Imports Exports
srysssn smpre. * \ « % $ * - > 8
RRILOA MIn@Aom, o} o vivkin saiaien ane s sessvansneane 884,716 | 7.223.573 7,016.912 14,461,712 1.0,819.672 214,632.95) 83,121,311 187,345,114
i 41,208 300,284 55,616 293,410 594 880 4,786,901 300,950 5.110,400
1,096 A e 31385 7.245 359.791 22,383 295 473
228 T it 11,234 9.850 51.291 19,900 55 218
21,350 123,786 4,158 9,548y 418,035 3,50 5356 507 €05 3,793,135
4,144 X 177 28 645 SOHOB- 1 e e 33,479
453,126 © 60,388 468,85 32,455 6.4 2413 6 1421 5.712,126 107,249
562,794 35,254 . 3,199 48,194 2,549 193 £ 55,109 2,694,167 529,048
.............. 1008 67014 856 © 88213 8800 484,605 8,112
119,778 221 037 9 .64 324,839 4,195 001 3.951 241 6,100,725 3.716,043
80,000 5.992 531,316 16,567 203,761 101,091 1,779,408 104,159
LT T ¢ [ SRR e e 10,869 17 38 004 150 1,436 314
90,898 128 355 120,912 29,175 775,156 1,623 712 917,876 547,668
39 L o R S P Y 2,384 104.639 716 66,083
14,453 126 282 37,581 206,681 1,411 914 4,569 596 1,192,042 4,196 458
857,327 127,176 430.860 151,199 2,802,443 1,744 518 3,471,066 2,451,135
Other British Empire . g 2,265 34 1,715 1,120 20.234 3,357 24 819 13,5640
Cotals, British Bmpire.ccoeccrieieinedinnneersosess 10,616,422 8 385,986 9,335,436 15,630,342 140,809,560 236,258,841 106,119,409 210,511,718
Argentine Renubﬁ:".‘u - I ;
it % 745,65 84,652 319,062 118 487 2,290,304 2,106,132 2,628,653 613 971
:ultﬂl T SR R S RN SelReh S A 111,467 ¥ 1,075 | .. 1,641.978 354 527 640,265 279,788
Asores and Madeira Is 9 429 o 1,807 6279
Irll.ll‘l‘m S e Sk 222&% 125 5% ‘{,181 gg,nlg 4 3;?,(_);8 3,259 359
Qanteai American States. 111111111111 5 o 8 RS BLAL < e 1310 5 36894
ORIE 3 ims nsensesaneseensesnadoruaninsisnases 50,038 39.370 67,500 35.540 824 925 265,359
Olassas s esenenssansssnnasresruinasnanasianeinannanl S o b = 5, 36 747,289 39,794
o LAt L DTY TP TT T s oD TR 33813 1,252 760 3,924 143,817 22,110
D o e Ty T e A A O 84495 104,488 40,215 123 590 8 875,758 1,257 478
. ASunTennvont ceusnesaenasssbrnsavenies 20,516 41.431 2,021 9.225 91,358 689,039
DUt B, Tadies 1110t smasasentssesessnssanssanennas 815 12 328 59, 3¢ 15,124
Duteh B Indies.......oooveneiriorininneniiiin L '9il 750 6,950 1,318 814734 21,657
L Werbeasucacarassiesanaanenivuass vasnases 39,200 3,779 44275 2388 | 188163 36.253
..lma,”... 2,259 T o SR g 418 i 8354
s ...: e e PR PR S 1765 g&z)'?(;;t 5361%1 1078‘;7 130354?8 126‘55.2;%
A I AP b 360,761 s ‘. h Py 1.
:I“lllh‘fﬁﬂln............-.._..,.. e 9 713 693 0982 41,006 3.4
Gn'mmhw”t Indies........... 5371 6.025 2072
ROY oeooriaiinnsersasans ¢ e TR 1319510
i Ry 3 306,893 FEBIL |savenaad Sy 13.519 540 2,162,010
PN oV iisiene o unine Reveray T o P S f 5.437 12100 6,602 425 827 68,262
3,794 4,826 1,182 54474 66 536
sens LT PR TS A iy AN o 106 4,163
40.497 113,310 45,164 1,914,818 1,750,097
193,334 202,303 57,209 2,367,022 804,523
B PO MR AR TS ¥ o SRR e 1,712
1,724 73,008 26°6 1,233.633 15,231
MADE b liv sty 517 _.5.948 139,478
161.178 117,030 50,638 2,785,972 5.191 686
Rt v v - B A 106,580
Peru ¥ sevecsersans o W iena e h 5800
74 413,861 1,422 604,046 873
Philippine Islan 5243 975 1‘;?}3 5.4;5, %'_;ﬁg
Congea saane BBOI0 [evssivuinns ot 3 H 370,056
o A - R RO TR b E Yy A GRS 252,987 794,439
..... BB b e 5,936 N NS e 67.783
8 WU L s e n e N el 4,556 3,150
37,565 118,136 1,953 23,908 K8 836 222,703
165,450 5,948 483,636 200 2,532,286 3,916
{ § Ll FRE At R P S 599 1 13,327
3,882 43,269 1,083 1,278,382 463 167
17,774 50,457 18 4,696 {487 170,829
320,788 4,998 410,97 212 3.9138-6 0,318 5 896
24,193 33,039 MG oo tes s shing 451,392 462,156 312,871 5,961
23,286.731 11,633.945 23,791.617 14,202 559 315,60 237 174,110,157 400,254,675 177,155,939
15,249 10,668 982 14 909 05,452 144,646 41,536 300,024
17,783 704 791 7,783 4 400 89,670 12,781 50,426
4,185 12,003 6,735 3723 94,562 121,502 204,180 51,926
s i 22,046 i I AT s 88 88.336 36,176 139,078 42,001
otals, foreign countries ........................ 28,330,349 13,676,384 26,865,890 17.021.647 438234390 | 204,372,213 440,356,275 | 210,814.340
38,946,771 22,062,370 36,201,826 R2r51 989 579 043.950 440,631,104 | 516,506,184 421,126,058
Gund'rotal-..................................{ P o s
#61.009.141 $68.853 815 $1,019,675,054 $967,632,242
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR APRIL
Month of April Twelve Months ended April
ki : 1913 1914 1915 1913 1914 1915
IMPORTS FOR CONSUMPTION. 8 . 3 : :
Dutiable Goods................ R RS el ) 32,431,932 23,945,085 16.615,321 443.735,801 401,643.627 272,387,490
FreaQuods ..ooooliiiives T R e S R R R 16.056,348 12,992,628 11,776,319 229,145,177 205,134,680 174,437.808
— Total imports (mdse.) ... ccoouvieninnnn., PR L iy 48,488,280 36,937,713 28.391.640 672,880,978 606,778,307 446,825,298
*Coin and bullion............... AR e el it i 524 722 333.674 572.116 5,706,639 15,044,257 132,231,434
TOtal Iportas Shieh ol h sl e 49,013,002 37,271,387 28,963,756 678.587.617 521,822,564 579,056,732
Duty{Collected.....c.coovvirnnn., R S ARG D R B 8,463.576 6,458,271 5,986.662 115.641.977 105 139.340 78.711.880
EXPORTS. .
Canadian Produce—The mine.......... .... e dimen'n's Ky 2,929,884 . 2,681,364 2,795,002 57,987,581 58,790,534 51,854,627
Tos Hualtarioh. ') | 204 0 s e e 622,336 531,132 710 447 16,724,021 20.532,356 19,866,383
a1 A N e S A S 1,869,715 1,874,739 1,929,440 43,646,733 42,797,161 42,705,384
BAOINRT DEOBUCE <. 5l aie s ae s iaisi 1,744,648 1,860,666 3.312,498 45,497,073 53,465,137 75,842,575
Agricultural produce ... YOSk R e s 11 365,018 6,494,911 6,618 443 155,574,366 193,349.922 134,869,582
Manufsctures SiisCas L Tl e e 3,478,598 4,295,199 13,221,658 44,569,769 58,260,053 94,165 960
Miscelateotin: ..o Lo eI L T 6.681 15,060 104,401 94,948 129.467 753,143
Total Canndian- produte i it svirgaesromel sy 22,016,880 17,753 071 28,691,889 364,094,491 427,324 630 420,357,654
o e g PR R B T S e R s R S TTIE £ R 905.359 662,190 2,584,685 21.656.447 23.605.616 55.946.168
Total exports (mdse).. WA N R Sin e 22,922,239 18,415 261 31,276,574 385,750,938 450,930.246 474,303,822
Coinand bullion.....cciviiinmiveiniansi R 672,445 1,242,606 4,980.701 15.595.463 24.130,865 33,104,463
Total exports™ i visidiiciva R e SRR R 23,594,684 19,637.867 86,257,275 401,346,401 475,061,111 507,408,285
AGGREGATE TRADE.
IMELONRBRINE L. (8 el 28055 dws 0 a@ho 0 592 e wea by 0 m ke w des 71,410 519 55,352,974 59 668,214 1,058,631.918 1,057/708,553 921,129,120
Coin and bullion. 5% B e s 40 Wk A RS ' 1,157,167 1.576.280 5,552,817 21.302.102 39,175.122 165,335,897
R OER) TR e b s I e T e Nk e s e 72 607.686 56.929 254 65.221,031 1.079.934.018 1,096,883.675 1,086,465,017

*Note—It will be noted that the figures relating to the imports of coin and bullion for the twelve months ending April, 1915, amounted to $132,231,434, as against
815,044,257 for the same period of 1913-14. Although it has been customary to include these figures in Trade returns, the total trade figures are seriously disturbed by
them in this instance and they should not be taken as an indication of the trade of Canada.
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™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS ‘TO POLICYHOLDERS - $1,576,398
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES - INVITED

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

BEDWARD BROWN, President

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $232,400
Security for Policyholders $665,000

E. E. HALL, Vice-President

F. K. FOSTER, Managing Director

THE MONARCH LIFE

IS A GOOD COMPANY
President: Vice-Presidert:
J. T. GORDON E. L. TAYLOR, K.C., M.P.P,
Managing Director: Secretary and Actuary:
J. W. W, STEWART J. A. MACFARLANE, A.LA.
HEAD OFFICE WINNIPEG

W= SmiTH, CHAS.J. HARRISON, E. B. JOHNSTONE,
President Secretary Managing Director

THE WESTERN EMPIRE

FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital 500,000
Subscribed Capital 250,000

Head Office—713 to 717 Somerset Bldg., Winnipeg, Canada

THE EMPLOYERS’

LTABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED

ISSUES
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation " Fidelity Guarantee
and Fire Insurance Policies ;i

C. W.I. WOODLAND

Manager for Canada and Newtoundland

Lewis Building, JOHN JENKINS, Temple Bldg.
MONTREAL . - Fire Manager TORONTO

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.

HEAD OFFICE FOR CANADA

164 St. James St. Montreal
ALEX, BISSETT . Manager for Canada

ORDERS NOW BEING TAKEN
‘“ Some Pointers on

Life Assurance”
By C. A. HASTINGS

Price - - - S0c.
Over 50 different examples.
Reduced rates quoted for quantities.
BOOK DEPARTMENT
MONETARY TIMES OF CANADA

62 Church Street, TORONTO
MONTREAL WINNIPEG

JOL‘J

WHAT'S THIS?

It's nonsens —shorthand nonsense. Ard wtat's
more, il's costing you money.

Aectats .
gau&n_

Aeetepphona

and put all that wasted shorthand time into
turning ocut letters.

Reach for your telephone and call Jurnction
4364 —-now—and arrange for a demonstration
in your own office without any obligation on
your part. Or write for our Book'et—'‘How
one man saved money."’

TAE DICTAPAUNE

mecisTERED)

365 SORAUREN AVE. - TORONTO
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Montreal and Toronto Stock Transactions
(Week ENpED JUNE 29TH)

Montreal Stocks |Min.price| Asked |
|
LT A AR B NEWes v iesaas o} 83
Ames ljolden‘ ol ; 55
Bell Telephone......... .... ] 147
e e e R e R 54
British Columbia Packers ......... ..... com.| 1164
Canada Car . 9668
Canada Cement . e 8
R P B S o R pref 90}
Canadian Converters. .. ...oveiiisenessirones 34
CRRRER COOBS.: .. o v vosinsonssiasss sos 3 28
N S s S pref. e
Canadian General Electric.................... 91
Canadian Locomotive. ... . v...oooevvuiiusn.s 393
AL AR el € A e e e pref. un
Canadian Pacific Railway .... . 144
Canada Steamship Lines... Ag
Crown Reserve...... WA A we AN g e e s b rath e 70
A R e TR D e U . 62
BN THOB kv i oo sioodsss vaviva .. pref. 82
Dominion Bridge.............. IS s e 133
R PL i WS YW R 31
Dominion CORl. . oo saverrans uRR M ey pref. 98
Dominion Steel Corporation. .. ...com. 30%
DOl Tt L R T b e 72
Dominion Textile...... .. pref.
Goodwins Ltd... R, R 26
Fllorest. . oi.vviis .pref.| cass
Hollinger Gold Mines e 264
Illinois Traction,...... . 91
Lake of Woods Milling.....coovivunieniiias, Soer
Laurentide Co..... ... 160
Macdonald........... S
Mackay Companies. 81
Mackay Companies............ 67
Montreal Light, Heat and Power............. 218
Montreal Cottons... ....... volsive .com
SR NI pref 100
Montreal Loan & Mortgage. . i BT
Montreal Telegraph........
Montreal Tramways... TR B 220
Montreal Tramways. . . B s ...deb, 8&
National Breweries ................. ..com. 4
: B SN el cpref
Niplssing:..... .... . T R
Nova Scotia Steel..... 633
CRN loek MR, o0 o0y s it un sivsons s 124
cipat R PIRT N pref,
Ottawa Light, Heat and Power .............. 120
BMDTRORS £ts% v ok VG S s ps e L s e
Penmans. . . e pref. 82
Rich. & Ont...... . .... e e
Quebec Railway, Light, Heat & Power........ 12
Shawinigan Water and Power............ .o 119
SnerwitsWiltame: . ciniiie. v oy o it com. 55
......... pref. 99
: com .
Spanish River. .. v s COM, .
Steel Co. of Canada............c.......... pref, ?g*
Torcl:(nto Railway..... AR s T TR e 111
SR AR AN e e com 16
RO e o o W e L s ;g
esbIodiae . oL ol S S pref
YIOROE RGN s e 100
Winnipeg Railway........ RO G 180
I3 i s R R B G a7
Bank of British North America............... 145
Bank of Commerce ......... A 203
Bank of Montreal........ 239
Bank of Ofbawil i, . [y e 207
Bank of Toronto..... S B e o 211
Bank d’Hochelaga................... TR 119
Bank of Nova Scotia........... p e o A 261
Merchants Bank.....,........... A W 180
Molson’s Bank. ..o ol Lo v e 201
Quebsc Bank. .. .. i s e iz oy 119
Royal Bank .. : 221} | 2143
Union Bank ...... o i diay 4 A e Faiva 140
Montreal Bonds
BellTRlepbone. .. 0. .0 e 964 100
Canada Cement................ 92 T
Canadian Cottons .... .......... 78 oEs
Canadian Consolidated Rubber 88 88
Dominion CORL. . vouisivsshiiy 95 95
Dominion Cotton. . 98 101
Dominion Canners....... 90 T
Dominion Iron and Steel..... Fed 8 88
Dominion Textile.......... - A | 97 coon
Donuinlon Textle . it okossniicin erisy B 97
Dominion Textile. e 97
Keewatin Mill. ..... Eas ‘o 99
Lake of the Woods Milling Co 100
Laurentide PaperCo........... 100
Montreal Light, Heat and Power. 95 95
National Breweries............. 99 103
Nova Scotia Steel and Coal 84 ol |
Ogilvie Flour Mills........ 100
Ogilvie Flour Mills. . 100
Ogilvie i 170
Porto Rico.. < 80 el
Price Baos L ... 0o L . 75
Quebec Railway, Light and Power....... 45 49
Sherwin-Williams. ... ...... e 9 S
Steel Co. of Canada....... 8 0
Western Canada Power 3(7)

W ianinel Blectric,. . oieii o oolithiyaades o v

Bid

71%

i
142’

8
131

80
7

120"
E
e
138’
it
:;é:
i
118

¢ S

g e
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Toronto Stocks Min.price, Asked | Bid | Sales
ARBERROR: & vv7. 25 s v sa M s e A s pref s
Bart@ighn. 5. Lok AN e % 137
Bell Telephone.... ...... oo 140
Bitish Columbin FI8B .. i i v i ed o s
British Columbia Packers.................... 110
Braziéian. B4 d ............................... gg gg 10
Cinnda Braadi: . 3@k ns P
A T A pref. 90 90 aa 50
CRORAR C, & P v hvin raiins s dbsnnbesing com.
Canadian General Electric...........ccooouu... 91 91 S 21
Canada Landed & National Investment. ...... 162 162 Yo S
Canadian Locomotive. ... .. vee.vevinses sovn 30 40 92
e pielst oo ine e astradh 78 80 79 R
Canadian I acific Railway:.... ............,.. 155 142% 61
Canadian Pacific Railway.......... .... notest- .0
Canada Permanent......cc.ocriiiosecnn s 188 188 N 53
Cagidian Balt.. .. eSSty e 110 110 ass sl
CaaRda Stesmabilp. . . ... cois v slave il o e
3 4 ¢ RRE IR T R pref, gg 59
o | R R I K e S com. k
.......................... ..pref. 93 904
Ol Dadry ot s i e o v cCOM, 98 98 aio 10
e ..pref 100 100
AL ORI . < &+ s 4 vt ne syl NP R b 78 78 e
Consumers Gas : i 176 181 e 26
Coniagas Mines ........ ) s 525 500 100
Crown Reserve Mines 3 o 70 65 200
Dominion Canners...... =5 3 31 S e
EIGUG.-4 0 v s b S s S B 750
BIGIE L T e . rights| ... e e 175
Dominion Iron ............... ..pref, 72 81 ks 80
Dominion Steel Company.. i 20 31 ceee
Dominion Telegraph ...... 100 100
BN Bt . . oconuninas 65
RN 3 89 89 3
Hamilton Provident... .. 138 S 140 e
Hollinger Gold Mines 4 ;3 28 | ...
Huron & Erie 211 211
BHOO. ..o s 91 s
Kamanistiquia... e G
La Rose Consolidated. i S 55 50 500
Landed B. & L......... X 144 47
Lo Cant . coois, Sy 134 134

Macdonald ...

NESClchy Companiens ... .50 B a e 59% e 794 36
Mackay Companies.... ................ pref. 65 673 63 | ...
MRplo-Leal Milling... - ..0os o cosonisisn b e 28 60 68 27
xllaple Lheaf Mg o pref. gg gg 97 25
Lt L TSR T e R B AT L T, ref. ase hias
Niplsslag:. . oo sl lo it e e, 600 | 585 225
Novk Scotin Steelii. ... hic rorbove i 45% 63 25
gsilyﬁie glour L TR P LR sl I% 4
NCARIC TIURE . v'i o o i ik e e ds o ref.
Petroleum ... R 850 810
Penman’'s 49 S ‘
“ 8¢ 82 P
Quebec Railway . ...
goger?l‘ NN o ] 99 ¥
ussell Motor Free e SH%y
SR 25 e € 19
Shredded Wheat gg 92 oo
Spanish River oS T Free 4 iae 40
Steel Company of Canada... .. «............ 15 15 170
Lo BT e R R R R R 16
Toronto General Trust # 200 e s seee
Toronto Mortgage 138 aeen
Toronto Railway...... G 111 111 it ey
Trethewey Silver Mines................. L bl 10 ceee
TUCKOEES . oo e soasnasdragbiioin G 5 29 ?’9) cees
Twin City 938 94} 84
Western Ca ¥ i
Bank of Commerce.... 203 203
Bank of Ottawa . 07 207
Bank of Hamilten 201 201
Bank of Montreal. 234 ks
Bank of Nova Scotia 261 261 ves
Bank of Toronto . ... 21 211
Dominion Bank . 227 227 7
Imperial Bank . 210 210 16
Merchants Bank.. 5 180 180 e
Molsons Bank 4 201 seis
Royal Bank........ 221} 213 e
Standard Bank. ¥ 715 e 14
Union Bank........... 140 140 ne
Toronto Bo
Canada Bread ........ 93 93
Canadian Locomotive. . 88 Fi
Dominion Canners..... 90
Electric Development. 88 88
Penman'’s Limited..... 87
Porta RICY: s 77 o G s 80

Montrealfigures supplied to The Monetary Times by Messrs. Burnett & Co-,
St. Sacrament St., Montreal. Toronto quotations *‘ and interest.”

Mr. Arthur Hewitt, manager of the Consumers’ Gas Com-
pany, of Toronto, has invited the directors of the National
Commercial Gas Association, and a number of other business men
who are interested in the affairs of that association, to spend
September 2nd and 3rd, 1915, in Toronto. The Canadian
National Exhibition and the plants of the gas company will
be among the places to be visited. Mr. Hewitt has heen a
director of this association for some time past. ik
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. LONDON

GUARANTEE AND
ACCIDENT cCoY.

Limited
Head Office for Canada:

TORONTO
ESTAEMEIED e, Established 1869
EMPLOYER'S LIABILITY FIDELITY GUARANTER
PERSONAL ACCIDENT COURT BONDS
SICKNESS CONTRACT
BURGLARY INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE
D. W. ALEXANDER, Manager for Canada
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Business Permanency

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

A North American Life pa.—tncrship_ policy will eslab\isl_\ a hig‘h
degree of cresit, and safeguard your business in any eventuality, be it
financial stringency or death.

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

North American Life

Assurance Company
‘“SOLID AS THE CONTINENT.”

Head Office: TORONTO, CANADA

Minimum Insurance

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

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

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

The MUTUAL LIFE ASSURANCE CO.
OF CANADA

Waterloo Ontario

‘“‘Life Insurance is a Barometer of
Business Conditions.”’

To a great many the following will appear an impressive
and cheering circumstance.

In June the Business of The Great-West Life was greater
than in any previous month of the Company’s history.  The
total of Applications received creates a new Canadian
record.

As never before, men realize the sound security of Life
Insurance—and require the best.

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

The Imperial

Guarantee and Accident

Insurance Company
of Canada

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

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000. 00.
Authorized Capital - - - $1,000,000.00.
Subscribed Capital - - $1,000,000.00.
Government Deposits - - $111,000.

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
» Montreal
H. M. LAMBERT. Manager. B, B. HARDS, Assistant Manager.

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

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
. offered for a premium of $1.00 per month.
_Covers over 2,500 different diseases. Pays for
six months for sickness and two years for acci-
dent. Liberalindemnities for accidental death,
total disability, quarantine, operations .death of
| beneficiary and children of the insured.

Good Openings for Live Agents

Eastern Head Office...1 Adelaide St. E., Toronto

Home Office .. .Electric Railway Chambers,
Winnipeg. Man.

Hudson Bay Insurance Co.

Head Office 52 VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital = .. $2.000,000.00
Subscribed Capital A i 872,400.00
Paid-up Capital P % 188,080.00
Net Cash Surplus o i 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW Managers for Ontario
26 Wellington Street East Toronto, Ont.

I
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Good Returns Absolute Security
ASSURANCE
SUN LIFE S8 OF CANADA
ASSBTS
INCOM OF ALL
BIGGEST BUSINESS IN FORCE | CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
Head Office X MONTREAL
ROBERTSON MACAULAY Pres. T. B. MACAULAY. Man. Dir.
T UNION
PROFITS TO POLICYHOLDERS Fire Insurance Gompany, Limited, of PARIS, FRANOE
THE Capital fully subscribed, 25% paid up.... i 3
. Fire Reserve Fund .......ccoceeiniiriiencrninnanns 4,9 i
Crown L lfe l nsurance CO Available Balance fromProfit and Loss Account,  206,459.00
b Total Losses paid to sugslii;cember. 11T AR 92,120,000 .00
i i i i * Net premium income in ,561,441.00
1s P'ym‘.Pmﬂts 0 Poht.:yholders FRL 10, Or.i‘mal s Canadian Branch, 17 St. John Street, Montrenl- Mnnaaer for Canada
Insure in the Crown Life—and get both Protection and Profits MAURICE anunn Toronto Office, 18 Wellington St. East,
Head Office, Crown Life Bldg., 59 Yonge St.,, TORONTO . H. EwarT, Chief Agent.
The Standard LI'C Assurance Co-, Of Edinburgh Rirst British Insurance Company established in Canada, A.D. 1804
. PO
Established 1825.  Head Office for Canada: MONTREAL., Que. Phoenix Assurance Company, Limited

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

Deposited with Cana- adian Branch, over.... 16,000,000 FIRE of London, England LIFE
dian Government and Revenue, over.......... 7,900,000 m— L
Government Trust- Bonus declared.. 40,850,000 Founded 1792
©88, OVer....ccavunsss 7,000,000 Claims paidic.eeeienans 151,000,000 'll"ti)tlll resource.; QUBR s S B A Rt Sl e e S&g.m.ggg

3 1 " . W. 4 3 X 5 re 108se8 PRId. . ccvevsvesenorssseonssssrrassconessessone ,000,
S SO U 1 W. DORAN; Ctiet Agent, Dot Deposit with Federal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000
Agents wanted in both branches. Apply to
“ONLY A SCRAP OF PAPER.’ SMRAcThy EATERsO B el
Onlyascrapof paper—A LIFE INSURANCE APPLICATION—but a Briton's J. B. PATERSON o
smnatture “'rja(sjther; and hbls defenceless \Vldofwand children were saved from ¢
poverty and dependence by the resources of a staunch life 1nsurance com-
pany, “THE BEST INSURANCE AT LOWEST NET COST" is furnished 100 St. Francois Xavier St., Montreal, Que.
* THE DOMINION' LIFE OF WATERLOO, ONT. All with profit policies taken out prior to 81st December will participate
Its profits to policyholders are unexcelled. Its strength is impregnable. in four full years' reversionary bonus as at 1915,
To ensure the sa'ety of your wife and children, place Insurance Protection
on your life. Write for a sample * Scran of Paper.’’ 4

A Pension for Life for Yourself and Wife THE POPULA RITY O F

Under a Life Rate Endowment Policy of the $
Life Insurance has grown greatly with all

LOIldOIl Life Insurance CO. classes of people during the hard t.mes. There

is big money in insurance for men of proven

POLICIES ‘‘GOOD AS GOLD.” 5 selling ability. Our policies are popular,
: up-to-the-minute and easy to sell. Liberal
contracts made with good men. Write us.

AGENTS WANTED THE WESTERN LIFE
il iy i i B i v e eyt e ASS U R ANC E CO M P AN Y

THE CONTINENTAI}Oi.gEE’ INSURANCE CO., Head Office . WINNIPEG
GEO. B. WOODS, President. CHARLES H. FULLER, Secretary ADAM REID PPt o Managing Director

H. A. KENTY, Superintendent of Agencies

The British Columbia Lifc Assurance Co. No Change in Rates

HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
PRESIDENT— L. W, Shatford, M.P.P,
Vice-PresipENTs—T. E. Ladner, L. A. Lewis
Becretary—C. F. Stiver General Manager—Sanford S. Davis
Liberal contracts offered to general and special agents

is contemplated
because of the

Mutualization of
The Prudential.

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

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

Subeutbel ool e The Prudential Insurance Co. of America
Net Surplus coociecscosuesioarons busatsanbsictseasges 75.416.02 FORREST F. DRYDEN, President. Home Office, NEWARK, N. J.

Full Deposit with Dommlon Government, Incorporated under the laws of the State of New Jersey 269
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Canada Branch

J e
-
NETESIN  Head Office, Montreal

L
o

<)

&

X
L
_— '/’ \ DIRECTORS
LIVERPOOL | [t
Sir Alexandre Lacoste.

Wm. Molson Macpherson
Esq.
Sir Prederick Williams-
Taylor, LL,D.

J. Gardner Thompson,
Manager.
Lewis Laing,
Assistant Manager
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ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720 [
Losses paild exceed $235,000,000 ;

HeAp OFFice FOr CANADA

ROYAL EXCHANGE BUILDING,

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

ARTHUR BARRY, Manager

Correspondence invited from responsible
fentlemen in unrepresented districts re fire
and casualty agencies.

Head Office:
Royal Exchange, London

CONFEDERATION LIFE

ASSOCIATION

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

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

Vice-President
SIR EDMUND OSLER, M.P.

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

HEAD OFFICE TORONTO

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
CompaNy OF LIVERPOOL.

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice=President and Secretary,
M. Chevalier. Esq., A. G. Dent, Esq.,
T. J. Drummond, Esq., John Emo, Bsq., Sir Alexandre Lacoste,
Wm. Molson Macpherson, Esq., J. C. Rimmer, Esq.,
Sir Frederick Williams.Taylor, LL.D,

The Prudential Life Insurance

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

WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA

Head Office N Montreal
Formerly The Canadian 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.
Robert Welch,

John Emo,
General Manager and Secretary Assistant Manager

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

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

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

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

8 Richmond Street E.

FIRE

TORONTO
INSURANCE COMPANY o o5
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)

Mannger.f_ox Canada

Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

JouN D, ROWELL,
Inspector.
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ONTARIO CITY DEBENTURES

Security

Clty.-of TOPORLO oo it sl it oo i ko

s Income Yield

About 4.95%

Gity. of Brantiond . o o dei L e 5%
ek L 11 et i 1 SRS
Gy of Clatham . oo b gy i el el o TR
Eity-of Fort- Willam— -1 e oo en o k09890
ity of Port APTENY .. il ol b i 5.70%

Complete Particulars on Request

DoMINION SECURITIES (ORPORATION

E.R.Wood - . - President LIMITED. MONTREAL BRANCH
G. A. Morrow - Vice-President Established 1901. Canada Life Building
E. R. Peacock - - Vice-President HEAD OFFICE :

LONDON, ENG.. BRANCH
26 KING STREET EAST Austin Friars House -

No. 2 Austin Friars
TORONTO A.L. Fullerton, Manager

W.S.Hodgens » « - Manager
J. A, Fraser - « o Secretary
J. W, Michell - - . Treasurer

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES, POSTAGE AND

BONDS, DRAFTS,

REVENUE STAMPS,

DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES,
ETC., FOR
TC.. FOR .
E GOVERNMENTS
BANKS AND g
OORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ~ ON ALL
COUNTERFEINING STOCK EXCHANGES

FIRE PROOF BUILDINGS

HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

MONTREAL

BRANCHES:
TORONTO

WINNIPEG

R




