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Bn ln Tato Co. Aug 13

'laîla TraIction, ýi ght and
P~rCu_, Nov,, 4.3; ýNov. 5,

43; Oct. 8. 1o: seit. 2,4, 18;
12 JuIlv 16
28 IiîhCnia-an General In-vestmnIt ('o. july 23...........

14 1lriish Canladian Canners Co.,
14 Novemiber l- ....-

8 s lit i lhI-C'iIaadin Lumbecr Corp.,
September 2,

131 tishi Copperbý Co',
BrîilhI Clumbnia Lcri Ra;ilway

L'o., Ltd., 'septemIber 10.ý
Brts2Clmi Permane"(nt Loan

25 o., JUly 213 . ...........

28 ur G,, td, acificlc 24.
CandaCenetCO., l)cîbr17,

26 Canada COpper Corp., eeme
'o, 18 ; N'ovembe(r 26

Canada Iron Corporati>,
Canlada StearnshipL, ns Ltd.,

8 D)e-emnber 17. J8; O)cto(ber 8
2H Canadi.i Ca-pital Investinents,

.o Canadian Cai and Foundry Co.
Dec,31, 30(Ot. 20, 1 X; Oct,

'S 5, '4;Spt 24 .............Canadian Ceea Ind Flourlis
t, td., '\"g, 27. ]ÏS: july j( .

Canadian C nctC Co, td.,
Noveniber 1

Canadian Cottons, Lt. c.8..
Canadian Fotindries and Forgings

Co., October -, ' 8; Augus ýt 7o
.2 Canadian Gold Fields Syndicate,

JUIY 2
Canadian Mining and Explor-ation

Co., December 17.........

22 Canadian Mortgage Association,
October 2( .....

1 Candia Noth Pacillc- Fisheries,
20 Lid., July 23 ..... ... ........
Canadian Pacifie %aiwa, Novem-

1( ber 12, 43; July' 16,...........Canadian Wecstinghouse Go.. e

CraeFactories, Ltd., Novent-
be(r 5.,43;1 JUly 2.................

Cedcars Rapids Manufacturing mnd
17 POwer_ CO., Aug. 27, 18 ; Aug. 1,3

Coniagas Mines, Ltd., Dec. 24.
12- Consolidated Mining and Stuelt.

ing Co., Dec. 17, 18; Nov. 19. .
Crown Reservie Mining Co-, De-

24 cernher 24, 32; A'Ugust 27..
Cuba Railroad Co., Septemnber ici

12Domne Extension Mines Co., D-)
18 ceruber 17 _.........._Domei Mines, Deýc. io, î8; Nov.

24 1 2.,3 ; Aug. 13........ .......
Domninion Canners, Ltd., Sept. 2418 l)omnionifl Coal Co., December 17
Domnion Glass Co., Decetaber 24

25 Dominion Park Co., November 26
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Dominion Steel Corp., Oct. 1, 14;
Sept. 24, 18; july z6 .........

Dominion Telegraph Co., JUIY 23
Dorchester Electric Co., july 16..
Ford Go. of Canada, December 17,

18; September 24 ......
Gould Consolidated Mines Go.,

August 2...........
Grain Growers Gan Go., Nov . i.9
Glranby Go., Ltd., Novemnber 12..
Grand Trunk kailwav, October 8
Hewson's Pure Wool Textiles,

Ltd., Nov. 26, 3o; Oct, 15ý ..
Hollinger Gold Mines, Ltd., Nov.

12, 43; AUg. 20, 8- JUlY 23
Hudson's Bay Co., Oct. 29, 18;

Oct. j 5, 24; August 27. .......
Imperial Oil Go_, December lo_
Imperial Tobacco Co., Dcme

Io, î8; JUIN 106.............
International Milling Go., Nov. 12
Internattional Nickel Go., Oct. 9
Kaministiquia Power Co., Dec, io
La Rose Gonsolidated Mines Co.,

December 17 ......
Lake of the Woods Milling Go.,

October 15 . .......
Lake Superior Corp., October8.
Lake Superior Paper Go,, Oct. 8
Laurentide Co., Ltd., Oct. 2(), 33-

18; Oct. 22. 30; Oct. 15, 24;
Sept. 1o............... ...

Macdonald Go., A.. November 12
Marconi Wireless Go., Dec. io .
McIntyre Porcupine Mines, Ltd.,

October 22 ... . . . . ..
Mexican Mahogany and Rubber

Co., December .31 ...
Mexicani Northern Power Go.,

JUly 23...................
)Lontreal Tramways Co., Aug. 1,3
Motherlode Mining Co., Dc. 24,.
National Brick Go., Dec. io, 1 8;

Nov. 5, 43;- Oct, 15, 24; Oct, 1
National Bridge Co., JUlY 30 .
Nýational Steel Gar Co., Pec. 17..
Northern Ohio Traction Co., No-

vember 12 . . . . .. . . .
Nova Scatia Gar Works, October

22, 30 ; JUIlY 16 »... . . . .
Nova Scotia Steelan olC.

NOV. 24, 32 ; Nov. 19, 43; Nov, 12
Ogilvie Flour Milis Go., Aug. 2o
Ottawa Light, Heat and Power Go.,

Septeniber 24 ........
Porto Rico Railways Co., Ltd.,

Oct, 15, 24; Sept. 24 ......
pryce Jones Go., October 28 ..
puiblic Service Corp. of Que., Octo-
ber i......................

Qu~ebec Railway Light, Heat and
Power Co., Sept. 24, 18; july 16

Riordon Pulp and Paper Go.,
November 12 .. .....

Rogers, Canadian W. A., Lt4d.,
Deceznber 24 .... .....

Rogers, W. A., Ltd., Decemnber 24
Russell Motor Co., Dec. 24, 32 ;

Nov. 26, 3o; Oct. 22, 3o; Aug. 20
St. Maurice Paper Co., Dec.2
Shawinigan Water and Power to.,

Dec. 17, 18; Sept. 1o, 14; JuIy
21~. 18; July 16 .............
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18
14

43
43

24

18
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Trust and Loan Co. o! Canada,
November 26 -... *....

West Dome Mines Go., JulY 30 .
Western Canada Investment' Go.,

November i9
Western Canada Power Go., Dec. 3s
Windsor Hlotel 'Co.. November 19
Winnipeg Electric Railway Go.,

October 29(, la; August 27.

ANNUAI. MEETINGS.'

Trust and Loan Compaules.
B3ritis;h Ganadian and General In-

vestmnent Go., August 6..
British Canadian Trust Go., Octo.

ber 20 ....................
British Empire Trust Go., july 16
Ganadian Bond and Mortgage

Gorp., September 17 ...........
Gredit Foncier Franco-Ganadien,

JUlY 16 .. . ... . . ..-
Western Canada Investment Go.,

November 19 ................

Insurance Comnpanles.
Caledonian Insurance Go., JUly 23
Gastiaîty Co. Of Canada, Oct. 22..
Guardian Assurance Go', July o. .
Northern Assurance Co., July ..

PAGE

30

35

43
33
15

18

32-26

18

28

43

14
28

28-25
33-8

Banks.
Bankc of Commerce, Dec. 24 . 30-25
Bank of Hamnilton, Dec. , 3....... 33-12
Bank of Hochelaga, December 3L ý32
Bankc of Montreal, Deceinher 10,

24-14; Novemberi 26.............. 12
Bank of Ottawa, Decezuber 17 - 33-7
Bankt of Toron~to, December 31 14
Colonial Bankt, November 5 ... 43
Commercial Bank of Scotland, De-

cember 31....................... 1
Home Bank, JUIN, 2............... 2G2Molsons Bank, The, November 5 25
National Bank of Scotland, Decem-

Nortliern Crown=Bn,,Dec. 24.. 43-20Quebec Bank, Decenlbe ..... 37-14
Royal Bank o!f Canada, Dec. 24.. 33-18

Publie
Rrazilian Tr«

Power Go,,
Gonsumerq (là

e.

ind

«30-25). 32-28
23 la

'o.,

Canada Bread Co., AugUSt 20> la.
Canadian Conncticut Cotton Mills

Co., November 1 9 .,....,..... 43
Cainadian Locomotive CO., Sept. 24
Canadian Western Flour Milis,

October S . ............. 2
Chicoutimi Pulp Co., july 9 ... 3
Cockshutt Plow Go,, October 29 1
Dom)iniion B3ridge Go., Dec. 31 .. 3
Dominion Glass Co., December 24 32
Dominion Steel Corporation, july

2............................... 24F-2A
,Goodwins, Ltd., Jully 0...........35
Grain Groweis Grain Co., Novemn-

ber 26, 33-32; November 29... 43
Hudson's Bay Co_ Augirst 13 25
Lakce of the Woos Millng Go.,

October 15 .... ,............. 43
Lake Superior Corporation, Sept-

ember 24 .. . . . . . . . .. l
Ogilvie Flour MilIs GO., Oct. 22321
Ontario Steel Products Go., Aug. 6 16
Sherwin-Williaîns Go., Nov. 19 _. 43
Spanish River Pulp and Paper

Milis, Ltd., October 8 ........ 3
Tooke Bros., Ltd., july 16 ...... 1
Windsor Hlotel Go., Novemnber i19 43

municipal.

Ottawa, AugUSt 20................. 24
Saskatoon, September 10 ........ 25

Miniag.

Goniagas Mines, Ltd 'l Dec, 24. 32
Consolidatcd Minir'g a Snielting

Go., Decemnber '31......... ........ 43
Granby Consolidated Co., Oct. 15 24
Kerr Lake Mining Go., Oct. 15 .. 2
Mining and Exploration Co., -Aug-

Mond Nickel Co., JuilY 23. . . 22
Nickel Production, lilvestigatlflg,

JUIY 23........... -............ 34

LIFE INSUIRANCE.

Aetna Life's Gakadîan Busines
November 12 _ .....

Actuaries Criticize Giroup Insu
ance, August 2o........ .......

Agent, Law and the, Septerah4
2.4, 26; September 17 ......

Agent, Part Time, September
Agent Told, What the Ifif e, Sept.
Agents' Convention, Life, Septe,

ber 17..................
Agents, Daily Reports of, Sept.

e, sept.

irance C~ o-

surance.
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26
33
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British Budget and Insurance,
October 22 .........

B3rooklyn Transit's Insurance,r August 13 .......
Business InSUrance, September 3,

18-34; July .2.ý............
Cause of Lapse Evil, December 24Daily Reports for Agents, Sept, 17
Good Health and Life Insurance,

October i ....Group Insurance, Acuaries and,
August 20 .........

Haîf Insurance Companies' Efforts
Lost, Decemnber 31..............

How Much Insurance is Wasted?
December 17..... ....

How to Write Insqirance, Nov. to
Incarne Policv Protects Beroeficiary,

September 17 ..7 ......
Indians, No Insurance against

D)eath bv, Septemnber 17 -
Insurance from Public Viewpoint,

September 17 ........
Insurance, Participating and Other-

Wise, October 29 ...............
finvestments of 11.S, Life Comn.

panies, December l0............
Investnients of Life Comnpanies,

October -' . .1. . . . . .
Lapse Evil, Cause of, Dec. 2.4
Lapses and Surrenders, August 0i
Lapses, Assessment Insurance,

Septeniber 24 ......-..
Lapses, Salesmen and, Decernber 3
Law and the Agent, Septemnber 24,

26; September 17............. 
Licensing Agents, September 3 .
Life Campanies, Big, September 3Life Insurance, Alberta, Sept. îa
life' Insýurance, B.C., September 3Life Policies,. Lialbjlity on, Oct, 29
Life Underwriters' Convention,

Septexuber 17 ... .....
Life Under-writers, Officers, Sept-

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

October 15 ......
Merger, Suin-Manufactur-ers'

Terris, DCeember 24...........
Merger, Sun Life and Manufac-

turers'. Decernber 17.. ..... ...
Metropolitan Life's Canadiani

Business, Octobqrr 15...........
Monarch Life in Ontario, Oct. 20
Mor-tality- Rates in]t 7.S., Sept. 3
Mortality, Table, New, Sept. 3 .
National Lif? will not Sell, Oct. 8
Necessitv, Life Insurance a-, Oct. 1

SPart Timne Men, September 17 .
Pension Vund Insurance, Nov. iq
I>olicies, Not Necessary ta Hold.

October 29 ...... . .
Poor Salesinanship in Life Insur-

ance, December 17............
Prospects, Discussion on, Sept. 17
Prudential Life of Winnipieg, Oct.

29, 7; Aug. 2o, 3o; juxly 16 ..
Pilblic's Attitude ta Insurance,

September 17...........
Reporting Insurance Bu,' ess, De-

cemrber 3T ....,, .. ...
Revoke Life r iý.*-zny's Certifi-

cates, Oc-~ 15............
Saskatche ~ urance Returns,

octoê. . .. . .. . .
Schf Urance ini, Sept-

'IAfýl*n u U l o --of -Litfe C o-nm-
)er 10a........
'licies, sept. 3.. 2
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Suicide as an Insurance Problent,
Decemnher 17 .........

Suicide, Lite Insurance and Alleg-
ed, Novemnber 5..........

Sun Life's New President, Ot
Sun Life ta A!»,orb Manufactur-

crs', Decemaber 17................
Sun-Manufacturers' Amalgamation

Terins, December 24......
Surpluses, Standard for, Set. -.
Taxed, How Companies are, Sept, 3Taxation of Life Insurance, Octo-

ber 22
Taxation of Life Insurance Corn-

panies, December 3 ... ý.......
Teaching Insurance Principles,

October 1, 28; Septeînbcr 17 .Teri Insurance May Mislead,
September 17 ... 1..Three Billions of Insurance? Sept-
ember 24 ......... _Thirift, Canada Must Practice,
Scpteýmber 17 ...... .Thrift for Individuals and Corn-
Panies, Dec. 10 .............

Time, Saving Agents', Sept. 17Toronto Insurance Institute, NvTrained ta Sefl, Septembe(r
Unicultivatvd Fields, Septemnber 17
Und1(erwýritçers Educa.te, the Public,

November tg ........
Valuiation of Securities, Sept. 10
Vital Stattistics, Septeniber j.
War and Insurance, September

asaein Life Insurance Busi-
ness, December ro ...........

Wornen, Selling Palicies ta, Sept. 3W'Ork of Life Insurance, Nov. 12

PIRE INSURÂNCE.

ýAtgusýt Fire Los, S>eptember to
B3riti-h Columbia Fire Returns,

SePtember .........
Priti h Çolumnbia Insurance Busi-

ness, SePtemnber 3. ....
Br itish Fire Insurance Returns,

Aulgust 6 . . . . .. . .. .Fire Companies in Foreign Fields,
December 31........

Fire Losses, June, jtulv g...
Vire Loss;es, July, August 6 ..
Fire Losses, August, September io
Vire Losses, September. Oct. 8
Pire Losses, October, Nov. 5 ..

Fire Lasses, November, Dec. l
Vire Lasses in Canada, Aug. i3. .
Fire Losses Lighter, August 13,..Vire Lossesq, The M4onetaryv Time,

Record of. (See every issue.)
Fire Warte to be Investigated,

August 2o0General Fire Co. in Canada, Octo-
ber 2o

l-r,;1 1. '_np Septemnber 24 ..
Hudson Bay Insurance Co., July

Q, 8 : July 23...................
Ticendiaris m' Agents and. Oct. 8
Insurance Companies' Canadian

Accounts, July 23, 30; juIy1 o.,
Tinsurance Companies' Cash In-

corne, JuIy o ..............
Tuly Fire Losses. August 6 .
june Vire Losses, July g ........
Moving Picture Fire ilazard, No-

vemnber 12
Mutual Pire Insurance ini Ontario,

October 15............

4

STOCK EXCHANGE.

Bonds after MinîMuj Rernovals,December 17
Canadian Metal C 'j Sea.... .

September 3 PadSa o
Canadian Pacifi Range', July'2..

CaainSecurities in~ London.
(Sec every issue.)

E-urope's American Securities,
july 9

GoodwAins Stock Sbcrpo 5Juiy 16 ... .. S b rito s
List Dornestic 1Loan .Free D 1e. Minimnum Prices, London Rernoves,

Deceinher jo...........
-Minimum Removals, C anadian

Bonds After, December 17...Mtobilizaition of Secuirities, D 1ec. 17Mobilized, Cana4in Scrte
Decernber 24 .... t

Mobilized Securities, Classes of,
Decenber 31........

Montreal. Stock Exchange. (See
'every issue.)

Nýova Scotia tl's Stockt Sale,November 5
Secties Down, War Loan Sent,August 20 ......
Se'curities, Purchase of Canadiàn,

December 31 *...Securities, WVill Canada Repur.
chase? November 26.........

Steamships Market Anomaly, Aug-
ust 27 - . . . . . . .Stockholders, Canadian Pacific,
SePtember 3

Stocks, War Order,
'h re p Jt

1 ,4. 30 . .
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-oeber Fire Losses, Dec. 3October Fire Losses, Nov. 5 ..Personal Vire Hazard, Sept. 24..Recent Pires. <S'ee every issue.)
Royal Controls Hudson BaY Fire,JUIY 23, 28; Jtily g ..

Septernber Vire Losses, Oct. 8 .

MISCELLANEOUS INSURANCE.

Accidents are lJaily Occurrences,
BritishiColum~bia.............. 2

iscellaneous
Insurance, September io .. * 4Hlail Insurance in Prairie Provin.
ces, December to........2

flail Insurance in asatch *e wan, 2
December 24 ..... .............. 3L-loyd's, Regulating, JulY 2 .... 3

MedÎcal Aid and compensïti- - 2
JUny2...................24Mncpal Hall Insurance, July 2 2Ratîngrs in Workmuen's Co'pn27
tion, October 29..................1

WoknnS Compensation, Dec. 3 9Workmen's Compensation Changes,December 1~ ,........

Worke' Lopensation, Ontario's, October 22.................6
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Bounities for Zinc-, August 20 ..
Cobalt Ore Shipjment., june, July,

Augus;t, 0Octobvi, Noveinber,
Dec. 17, 14 ; Nov. 1(), 30; Sept.
17, io; Aug. 21), 30 ); July 16..

Futel Supply of Pr tairies, Sept. Io
Mclntyre-Pecarl Amnalgamnation,

Aigu.ISt 20....
Mining Cos'. Dividends,' July 16..

Nikland Gold Production In-
creased, D)-eemb)er io0.......

Ontario's MinecraI Output, Octo-
ber 8 - . . . . . . .

Ontario's Nlineteen) Fourteen Out-
put, Novemober 12......_.... ...

Potasýh on l'a(cillc Coast. Nov ig
SaIt Production, Septembe)(r lo
Seneca Superior Mines, Dec. Io
Smnelters, to be Ac tive, J uly 9
Tough Qakeý 'Mines in Court,

July 30 .. .. . .
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vember 12 .... ..
Zinc and Copper, To Refine, Aug-

ust 20
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May Bank Statement
The statemnrt o>f the chartered banks to the
Dominion goverYnment shows a co>ftinued increase
in deposits. Cail loans abroad, and municipal
boans arc larger, while current

loas hreshow a falling off. Page 5

War Orders
The Jack of finanilfaclt prevents many
'roreign war orders bejilg placed in Canada,
altheugh the Dominion gohnln as miade
,ICIances of $25,0o0,000. Sheil

deliveies. organs' commission. Page 'l 8

BrItain's WVar Loan
Progress of ifhe world 'S gZrueatest flnancing operation
îs satisfactory. Terms of c-onversion. Subscriptions
fromn abroad are invited. Banks re-

cevd$750,000,000 subscriptions. Page 9

Business Men's Insurance
The protection afforded by insurarice policies on the
lives of directors, partners, and the chief executives
of business oraia ion s grow
ing in favor. What is best plan? Page 30

Doinion Steel Report
President Plummner lias bigh hopes Of resumption
of preferred dîvidend withjn reasonabl)e tirne, btîs very cautious and non-commjttal În di'îcussÎng
the matter. Interesfing review of
business situation in steel industry. Page 2 4a

Workmen's Compensation
Tixe compensation colnmittee of the Canadiaj

Manufacturers' Association bas advisedj its ,rli
bers against medical aid policies of iflSUranee1
companies. WVhat the insurance

mnsyregarding this adviçv. Page 2,

Forests and Water Powers
Wh1at is needed to get the greatest')enfit fronm
these N;alua.ble natural resources in Ontario. How
to make forest dlistricts from use-.
]ess land. Ry ROBSON MUICK. Page 2 4

Taxlng Mortgage Investments
A wealthy Minnesota investor in Canadian mort-
gages fears future taxation. Soaie good reasons
why investors may safely continue

tpatronize Canadian mortgages. Page 10
WVEEKLY STATISTICAL RECORD) -Pag>us 36, 38, 40> 42, 44.

DIVIDENDS AND NOTICES-Page 34.
DEBENTURES FOR SALE-Page 34
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ACCIDENT AN][ D LIPE
ASSURANCE CORPORATION

LIMITRD
0F PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,00O,000

PEL &"» UOLID DX . IKChairsan. Vu.hairmaj.Canadmtn Advisonj Muard Canadiai, AdvluorY Board
TES IL 1AUJf Manager Wo Canada

TorOnto Ments, IELKAN. âZELNU BSNEK*l

T1H

GwENERAL ACCIDIENT
ASSURANCE CO. OF CANADA

VIS8

CANADIAN CASUJALTY
AND BOILER INSURANCE C0.

conUaintal Li. ]Buildiaig TOIIONT, ONTrAuXO
Thie above Companiea are under the sanie mnanagemient andcontrei. Insurance Policies of the niait libural form, ai con.gervative rates, are iusued on the fcollowing fines.
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JNO. J. DUjKANCE, I
Lonclon& Canadian Loan & Agency Co., Ltd.ESALI3E 1885 

SG T.. TORNTOIPi 'id-UP CaPital, 81.250.0W Regerys, $623,0 us,1,«II 8beigure 188ued. one hunde dollio and uPaid one to flve years.i Sot current rate&. lllterest PaYabl, half-yeariv, 7h... Debenturusarew anAtuba md Trusatee Inete Mortgag o.is mode in Ontario, Mani.tobora d Trusate.. sm~g'
W. WBDD, Jaa., Secnetary. V. 0. WADSWORTH. Manager

THE COMMERCIAL LOAN AND TRUST Co.
HoadOIfle -WINNIPEG

THOS D. ROBINSo)gg. Preuident. C. WV. l. pKBNp*Y>y- Vie lsi;ntWESTERN MORTGAGE INVESTMENTS UNDERTAKENNFOR CLIENTS. Correspondence Soliiged.
W- MH. SPROULE, Manager.

0 ONTARIO0 MUNICIPALSi
=County of Peterboro Town of Owen SoundITownship of Nepnn Town Of Winchester IjTownship of Cumberland Cit ofCat
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g MACNEn j & YOIJNG
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J
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CAR JF

Personai Accident SIkuss
Employelr5 ' LIabIlity Workm.ij's Compensatio

Pidelity Guarante Ei.'vatOr Jutumaue
Tftms' LiabIlIty plate Glass

Automobile Insurance

Head< OM«
Comnys Building, 61-65 Adelaide Street Eat
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Irt i uItbla Smka g ......... WINIîPIR

JREGIxNA
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REGINA, SASKATEWA
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Motabera of arm, Saskatchewan, Ontario. Manitoba and Alberta

ACHESON, DURIE & WÂKELING
Ba'witrn and fflloitoa'

îîBana £oauS0 C. L. Dustie. B.Ae R. M. WAKEIuno
CoutIrog Chambe.wu SASKATOON. Canma

Solicitors for Baok of Hlamilton, Gireat West Permaent Loan Co.. etc.

BAIN, BICKNELL, MACDONELL & GORDON
lkalters, d.iIetiBe,. Lmde mât Bulatig brroute

James W. Bain. K.C., Alfred Bicknell,
A. McLean Mlacdonell, K.C.ý, M.* L. Gordon,
J. M. Forgie, B. H. L. Syminca

Ceneral Solicitora for Imperial Bank of Canada.

À", Juid

".A.tOn. LOC. W. I. stage. X.C. A. W. AmuGit, .L
WALTxU 00W. MILLER 1-AUN. <ILYN atît*. a . O. H. CÀU.um

E .CAXIUSOX. 0oosaH AUL. J .IAU

clmnea Solicitars for

THE CANADIAN BANK, 0F COMMERCE.
THE NATIONAL 1TRUST COMPANY, ETC., E-Tc.

Lougheed, Bennett, McLaws &t Co.
CALUARV, ALTA.

IARIRISTERS, SOLICITORS AND NOTARIES

Solicitorsý for-'

The, Bank of Mlontreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal, 'Bank of Canada, The Canada Uice
Insurance Company, The Great West Uice Insur-,

ance Co., 'The Hudson's Bay Co., The Mlassey-
Harris Co., Limited.-

Bafour, Martin, Casey & Co.
BÂRRISTERS. SOLICITORS. NOTARIRS. ETC.

Offices, 105 to 110 Darke Block .. REGINA, Canada
Solicitars for Bank of Montreal

Cmiii. Addre«, " Balfour.- Code. Western Union

.1. ItOWAWD CALDWELL WALTER MIL40. ItC.

CALDWELL, MILLS &COMPANY
Barristes. SoUeltor1& etc.

MOOSFR4AW. SAIN.
Solicitors for The. Home 13ank, The. Moaba Jàw se,.mrities, Limited,

The. Amortization Mortgake CompAnY, C;anadian Norchern Railwai,
Metroi@litan Lite insurance ;,rnpany, D)ominion Lite Asurance Coin-

PayCanada National i'.re inaurance Comnpany, R. 0. Duni & Co.,
Bea;;er Liimber Company. L.ited. Onrd'n. Ironalde & Pare.. Ltd. . etc.

W. J. Bmn.K.C. W. H. D. LADNER A. H4. DOUGaLAS

R. L. Iin. K.C. 0. S. WALLORIDGB J, 0, Glîeos

Bowser, Reid & Wallbrldge
Bowser, Douglas, Ladner & Gibson

HA&IRRISTE]RS, BO0LICITOIRS, ETC.
salicitors for Bank of British North America

Yopa'khir Building. 525 UeymouP St, Vancouver-, 8.0.

TORONTO PAPER MFO. CO., LTD.
MILLS AT CORNWALL. ONT.

We manufacture PAPER, High and goedîum grades
£actes. 812« TUB alzaD AIR DRiKOl

vrBrra ANa COLoRtai> WRITINGS, BONDS, LBDGBRS
a. F. & a. C. BOCK, LITHO. HNVELOPR AND COVERS
Made in Canada Pfot Sait by ail Wholeaialers

L. COFFrEE C& C0-
GRAIN MERCHANTS

TROMU FLNN stabl.h< ~ Board of Trade Building,
Tacms FYNN Estalised 845 Toronto, OntarioFUSIE MIENES OL

O1GHEST GRADE 0F ANTHRACfT
ThB VrIne la juil ibo saw au ober
grai... Why M"t bar the est

HIead Offic iPriv a. Ezcbaa. t
8 IJNG STREET EAST MAIN SM

Y

JUIY 2, 1915.
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Safe -and TîimeIy 1nvestments
At no period in our experience of over a quarter of a century, have thi re been sa

many.new inves tors in, Governmont and i:unictpaldebentures as du ring the past six or
seven monthls.

Thtis is due to the fact that these securities constit!lte the safest class oF investmnent,
and that owlng to present financial conditions, they are now obtainable at most advan-
tageous prices. They are readity resaleable and are being ýconstanly purchased l'y su'-h
discriininating inves tors as Banks, Insurance, Loan and Trust Companies.

Our latcst list contains full particulars of sucli high-grade debentures as:
GOVT. PROVINC. ONTARIO
GOVT. PROVO NCE MANITOBSA
GOVT. PROVINCE ALBERTA
CITY ST. THO MAS

CITY SYDNEY
TOWNS14IP RICHMOND
CITY TORONTO
TOWN NOR11N BAY

4 N'EWMARBCET and rmny others

TOWN WATERL.OO
TOWN ST. LAURENT
GREATER WINNIPEG

WATER D1IST.

Investmsnts arp avallable in *mal au wais as large ameunte

Wrîte for our latest lîst and pamtphlet'explainîng fully the nature of debeture security.

J'nvestment
Bankers

E. A ME4S &
Union Bank Building, Toronti

Ç O Establisked
J z~'8 9

A. E. Amn M. R. Tudhoue T. eeadslww F. J. Coombu C. E. Abbs

Holiu oi GRESHIAM BUILDINOUm Sr. Jàans Bisai nONTREAL

PBRSONAL ACCIDENT FIDELITY GUARANTE
3ICXBSS BUROLARY
LIABILITT (ALL RINDS) LOBS 0F MERCHANDISE A1«D
AUTOMOBILE PACKAGES TIIEOUGlI THE MAIL

AppleetS fatdIi.t Agenctes lxaited
P. J. J. STARK, O.,wwat Manager

Certified Valuations
The Canadian Appraisal Cowpany'ti certiUkato of plant

values ia recognized as authoritative ini the highest financial
circles.

Its appraisat is an expert detailed analysis whicb
establiaheq quantities and values beyond quiestion, and Oe
baaed upon present cost of reproduction new witb atel

accrued depreciations.

The Canadian Appraisal Co., bminted
Head office .Mur.

Torono. Royal UBusi 8<

NORWICH UNION
FIre InsuranceSociety. Ltmte

Insurance against

FIRE, ACCIDENT AND SICKNESS,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS
Ageutt# wanted for the Accident grauek.

fo and Norwich Union Building
12-14 Welinigton Stret ]Est,> Towonto.

JOHN B. LAIDLAW, MàAaanft.

IBritâish Coloniaold,
FIRE INSURANCE COMPANY

Royal Building, 2 Place d'Armes, Montreal.

STRONG AS THE
- STRONGEST -

Agents wauted in unrepresented districts
i Canada

Volume 55.
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The Monctary Timies MJR1~Drco4Ituuttav Companyi
of iI~W TFr4f Roview ziid Insuranc, Ch l FREI). W. FIELD

puwi,~A. E.î ~JENNINGS
"The Canadian Enigineer ' Establisbed 1 867 014 as Confederation â4etun M8Itge

Mayv Bank Statemnent Shows Growin9 Funds
TOTAL Deposits ai $1,039,00,O00 are Largs nRcr o n oîof Mav-Municipat Loans aeHeavier and Loans A broad Have

Been Increased-Ca/1 Loans Show a Gain and Current Loans a Dec/é ne.

Yearle MontlMay, 1914. April, lois. May, 1915. mnc. or dec. Ill. or dec.Dpelte on demtand $ 3074,8 347,325,937 $347,346,869 + 2.05 + 0.004Deposits alter notice ..... .... 683,945,753 088,075,124 891,891,287 + 4.2 + 0.72Current tans In Canada ..... .. 830,402,688 762,931,881 70031,113 - 9.3 - 0.26Current tanns slsewhere .... .... 51,812,875 37,705,439 30,375,058 -29.4 - 2.7Loane te muniolpalltis 33,689,517 43i,031,380 43,948,436 +30.3 + 2.1Cati loans in Canada ... 6..... 7,210,504 68,599,095 71,516,953 + 5.9 + 4.4Call loans elsewhes . 129,897,328 121,522,971 13s,098,835 +- 7.7 +12.3Clroalatlon .. 97,700,921 96,28,398 99,128,136 + 2.06 + 3.1

The above are the principal changes durinrg May ini the
monthly Staterment to the Dominion gotrnnl(mt of the chart-
ered baniks of Canada. The figures shf)w a tendency simi-
lar to thait of the statemients of the past few months. Muni-
cipal bansii are, increasîng, deposits continue to accumnulate,
and call luans abroad have been increased again.

The 'follou îng table showîs the trend of the Canadian
boans accunt for the past thlirteuen iionths:

Cuirrent in
Loans. Canada.

1914-MaY............ 838,462,686
June........ .......... 838276,428

Augut ...... 836),574,099
September... . . . .... 2,514,62i
October..........16,02 3.852
Nov'ember............2
December..........78,034,3ý78
ic)15-January.........770,1]',,011
February..............771352n8
March..............76,3,883
April...............762,93 1851

My.......... ...... 760,631,113

Cali in
Canada.

$67,2 10,504

67,401,484
68,441 ,816
69,229,045

70,063,414

70,201,939

69,394,407

6$,51 1,653'
66, 154,891
67,591,769
68,245,-.61
68,5og,095

71,516,953

Current lbans in Canada are $7 8 ,0oo,0oo or 9.3 per cent.
Iess than a year ago, The decline during May was about
$2,ooo,ooo or .0.26 per cent. These figures reflect present
business conditions generatly. Thev nilI probably show a
fnr-ther decrease for a month or so yet. This accourir in
May was at its lowest point of the 13 months' period. Cati
loans in Canada, on the other hand, are at the highestpoint
of the past 13 months. At $71,516,ooo they are about $3, -
000,000 or 4.4 per cent, greater than iu the previous month
and 84,000,000, or 5.9 per.cent. greater than a year 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
homne and ahroad during the past five years:

Current loans
in Canada.

$ 708,093,677
*837,282,550
*898,o5(.,65(>

838,462,686
*76o,631,113

Current loans Cail Juans
cIs o whe vre. in Canada.
$33,18ý,314 $57,709,853

33,478,564 68,305,157
37,691,786 69),982,540-
51,812,875 67,210,504
36.375,658 71,516,953

Cali loani,
elsewýhere.

$ 8S,745,080
1 15,832,736
96,151,209)

120,897,328
1 36,098,835

Current loans in May last werc considerably less than in
anv Mav since 1911. Comipqred wilh the figures of that
Month a vyear ago, this account is $52',000,00 greater. Cur-
rent loans abroad are about $î,oo r20.4 per cent.
lms than a ycar ago. They are hiigher, however, at $36,375,
than in any Ma'of the three years 1911-1913. Cati loans
out of Canada continue to inraerapidtv. They were
greater in May' last than in any May of the past five years.

The following table shows the course of cati oains abroad
since Julie, 1914--

Cati loans ahroad.
1914-jule........................ .... $137,2,i67
JulY........ .............. «......... 125,545,287
August.......-.................96,495,473
September....................89,521,589
October........................... 81,201,671
November............... .......... 74,459,643
December.............. .......... 85,012,964
1915-Jafluary............ .......... 85,796,641
February. .- ............ .-...... 89,80,982:
Match................ ...... .....1oi0,938,685
April....... ............ ........... 121,522,971
May ............ ............... .... 136,098,835

The above figures are unusually înteresting. The de-
dine in call loasis abroad, from $137,00,0,0o0 a year a*go to
$74,oco,ooo in November and the return to $ 136,000,000 last
month, shows the course of the policy of our chartered batiks.
At the outbreak of war these loans, 'which were Iargelyii
New York, w ere withdrawn as rapidiy as was advisabie, in
order that the Canadi an banks might strengthe>n stili furthier
their already strong position. At the enid of iast year, the,
general situation loolçed better, littie legitimate business was
offering for Canadian bank fonds, and de'Posits, continued to il
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Chartered Banks' Statement to .the

NASSE OF BANK

Sa nie of Sontreal...............
Quebec Ban.............
Banik of Nova Scotia..........
Banik of British NiorthAera.....
Banik of Toronto..-..................
Moisons Banik.............
Banque National.............
Merchants Bank of Canada.,... .... ....
Banque Pro v inile du Canada ...... ....
Union Banik of Canada.. ...........
Canadian Bank oi Cornme rce ............
Royal Bank of Canada ... ..........
Dominion Bank,..................
Bank of Hiamilton...........
Standard Bank 0if Ca nada........
Banque d'Hoch laga .............
Bank of Ottawa...........
Imperlal Blank afC Canada........
Horne Bank of 'Canada ........ .........
Northern Crown Bank.........

Sterlinkg .ak...and ...............
lWeyburti Securlty Bank.......... ... ..

Capital
Authorlzed

10.3000M00
1000,000
8.000,01a)
53,060,000

10.000.000
10,000.000
5 W00000

2.0ý0.000
10.000.000
6.000:000
3,000,000

1.000,000

Toal...........18,_j ,8

CAPITAL STOCK

Amount
of reat or

resterve
Subecrbe Pali upn

160,000 16,00,0
2,734700 274.0
6500.000 8.500.006

4,8ff.666 4,6.666
5,000,000 5,000.000
4,ý000,000 4,000,000
2,000.00 2,000.000
7,0W0,000 7,000.000
1,000:=0 100,05.0000 ,09000

15,000,000 15.000,000
11,8560.000 11.560,0GS

6,000.0S0 8.000.000
3,000.000 1 U000.000

3.000.00 3,0000
4 ,000.000 1910 0
2,000000N 1.94.7
Ï.862:400 2,858 68Q
L.260.400 120l12

632200 316,1W0

1600000

3,017,33

1,800,000
7,"0.000

650,M0
3,400,000

13,500.0W0
12,580.0m0

3.700,0Ma
4,7.50.00
7,00"W00

400.000
150,300

1125.000

10
7

8
Il
Il
a

10

8

12
12
12
18
9

12
12
7
6

5

115,080,988 -I-I

Bal, due

Notes ddLnon

irulation for credita,
pay.liate.

etc.

14,117,968 11,183.817
1,747,528 40,119

36527 48,75
3,7G4.562 62.573
3.220,400 60,610

6..31,0D49 391,419

5.067.404 303,641
12.396.6812 2.=92573
1122416 217.38(i

3,.966:340 5,998
2, 497,975 69'l13(
2,784,463 132.,075
2,806.277 47.147
a ïu8.630 109.83i4
4'901.017 281,81
1,244.280 384,625
1.696.>;4 31.271

99.125.136 16,055.291

ASSETS

De:osîuts by
Balance Depos tb public.

du.e to tte public, payable
provincial payable atter notÎge

0overn- on dernand or on a
mente in Canada fixait day

ln Canada

1.878.619 62,13104
51,.8 2,745,027
782219.3.

1, 5W.,159 10.790.908
74,624 18,'134.649

221.180 9,Î89.727
200,590 3,084.499
3561=3 18,685l.765
173.614 1,745,176

9,418M99 23,710.66
2.111 68,158,M9
1.163.426 30.469.W6

150,849 17,286,413
1.216,'007 9,148.121

182.891 11.255,715
99.384 5081.9812

1.081,214 8499,437
3.018.8M 119.0W2,363

683,76 2,056.886
636,900 3,W8.201

5961 1,817.661
407,712

25,160,861) 347,36.119

116.768,503
9.543,435

36.5M7,424
2496 SU9

28.358,60
27,127»60
14.811,710
41.656.453
6,244,266

31.6U6.731
88,5M6744
79,040.455
39.58,54
24.288.307
25,2,1 2,349
16.1305-396
28,976.146
34.110,247
6,914.218
6&486,u84
4A429.615

437,851

691,891,28

NAM£ 0F BANK<

Bank of Mlontreal.......
Quebec Bank ..............

ank of Nova Scotla ..
Bank of Brît, North Amnericaý
B ln k of Toront ...........

MostaBank_..._..... ....
BaqeNat;onale.....

Merchantiq Bank of Can da ..
Banque Provinciale du Canada
Union Batik of Canada.ý...
canadiano Batik off Commerce
Royal Batik off Canada. ..
Dominion Bank........
Bank off Hamilton.
Standard Batik of Canada..
Banque d'Hlochelaga......
Ban k off Ottawa ......... _..
Imperial Batik of Canada ..
Horne Batik of Cana da.
Northern Crnwti Bank.*...::
Ilterling Batik of Catiada.
Weyburn Becurlty Batik....

Current Gold and Sub.
eldiary Coin

ila BIe- TotalCa adAwer

12,055,693

1.8125:446

191,443
2,855.868

72,361
984.897

4.88S.'97
5. 148,011ý
1,615.858
669,77C
768,492
352M59

l,094. 34
1,639,061

129 24e

47,071

4,2814>13

147. 741

1 l'Sm

541 4i

448

........

16.336 .707

4.694,086
1.973,25

2,6586.974
72,36 1

1.526,252
it,088.843
11L280, 3711.616,107

6.770
7M8,492
1952.537

1344,934
1,96.069

347,090l
47,075
14.499

Dominion Notes

ln
Canada

22,044886
50,i.170

11.569,137
5,071,701

3,661.734
667,492

10.474.224
149,0uc

4,81.2.884
11,721,531
11.8lei <

3M8013,À
3,517.:91

S3,525,94,J
2.758.6i11
,60C4)6. 55 4

13.805.70é
l141,79<

897 SSl'
FM6,77 ý
101,141

Total..... 19681.l34124,43l,627 64-1 12,766&131 .049,200

EIse. Total
where

1,672 22.04f;,5581
_. * 506.970

3.190 11,57'1.3271
87 5.071.7M8

.... 3.661 734
.... 66l7,4921

... C,474.22

..... .149,0M)

.... .8S2,884
9,721 11.731.'Z54

8128 11.22.47
.... . 13M0,1:32

..... 3,517.191

..... 3Î5,947
2,75S.611
3,6W6.554

18.895.708
1.451.708

897,5K8
... 6.. C,773
«011.

18,496 131.064,697

mu, Notes
îf

other
batiks

790,00()......,060991
121.0W0......2.3
342.638811500.60 1.6.5

1.424.581 .......... 354,522ý
240,000.........364.277
M0000.....416.004
166.000 l,200,0c! 2W0.855
335,0001 l.Q00.000ý F6519J

54,00........184,5771
2000 400.000 457,390

760,641........1« 6,4578,000 1,5(M0.Ô0 2:699:87

1155,000 1000 7,6
1150.000 '200,000 299 411
161,.649........431:490
200.O00 875,750)
T28,005...... 790,173
89.600......127,478

118;0.....171,720
56,400. ......... 107.411
113u8...........15,261

0f the depo.qit ln Central Oold Reserves $3.500.030 is Ii gbid coin: the balance is in Dominion Notes.

acctuilate. The banks were therefore able to place more
fi~ds in New York.

The following table shows the course of domestic deposit
accounts for the past thirteen mionîths-

-April ... ..

August
September ...
October ....
Novexuber --
December ... ...

On demiand.
$350,5 15,99(3

355.006ý,229
346,85-4,051
338,984,418
348,284,2o6
348,7.32,83n
350,884,153
349,909,953

After notice.
$653,679,2 23

663,045,7 53
663,65o,230
671,214,125
1659),399,151
658,401,501
659,80.68,2
665,90452
662,83n,037

On demnand.
igi5-ainuary.......... $- 96,3
February.........33 1,415,179
Mlarc:h...........339,514,286
April.......... ...... 347,32 5,937
May................347,346,86L9

After notice.

671,088,613
676),87 5,790
(686,075,124
6gî ,89î ,287

Demand deposits increased only slightly in M-ay but after
notice deposits Made a gain Of over $5,00o,0oo Or 0,72 per
cent,, during the mionth. Coinpared with last year these de-
positS are $ î8,ooo,ooco or 4.2 per cent. greater. The after

notice deposits stand at the highest point of the past 13

months,. The demand deposîts have heen excecded four
times onily during the 13 mnontbs' perioci.

i7ep Bits
made
wlth

and bal.
due
froiD
other
batiks

in
Canada

.

.

2.640
..... 108,441

.... 4,864
..... 850,M9
.*: 172,504 .5174,276.

381 1 152
4.057

.... 280,518

10....

Chequies
on

other
batiks

3.88$,07s,

11790.7W1

1.,377,344
69.1891

2.244,297
58q2.05W

1,843,796
5 280.550
6.059.69
2.211,706

947.M0
1.525,478

'2.017.194
319.208
S(39,109
245,0121

Due
from
banlts
and

banking
cot.rea.

potld*ts
in the
United
King.

8.947.944

200.859
513.495
84?.703

1,3M.,493
35.189
10,28,

364.747
(642,350
319,205
536,716
157,444

65,076
851.07fi

1,898,286
4(i.724
25.32z8
44,94U

.18........

Due
from

bIcs. and
banking
corres-

pond'nts
else-

whsre
than in
Canada

and U.K.

7,881,M9

1.615,762
64191

1.556,752
48,898

4,517,7091
5,881,5379
2.786,596
572.325Jz
649,519
521,742

2,551,815
80.217
53,01s
132,96

c.!2 ýý2
Eu-

G
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Dominion Government -s- May, 19 15

Loans tramn D! to 1ue tu,
otherbanks Deposit Dunk tnd banks and

D ala in Canada m eby bankîng bankin,
elaeher aeured, snd balan. r.epn Correspond. B,1Is

tn anad isacIudin ces due ta torespndh enta csse payable
iCaaa billa te. athebanks th where than

dictd in Canada Uitd in Canada
iscouted Hngdomor theU. K.

LIABILITIES

Aooept- Llabilitles
anGes inclne
under cu"

letters of under
crdt feregoingbrdt hada

Aggregate Averae Gess
amaunt of amount of Averae aotat
loana te current amountof anot in

Total directora, gold and Domninion norultein
Lîabilitica and firme subsidlary Notes heid airculatiofl

ot wbloh coin held during duin th
they are during the month nionth
partncra thenionth

31,261,917.............2.81 .8W 1e7 .8972 374,795 3,196,58(l 2.6U9.008 9M50912

250.00 276,22ý0 17.180W 513 I 199,610
11,8762............440) 1 1,793 .A 4.61..........115.217 83.901

4,404,043..........1f14 11,2 270.024 2,097,473 877,717 16569
114941............28.08...........55.655 137.84,5

....... 8 62.603 597,359...........262,344 245.576
92,2..........2,:175 345,615 ,923.......... .... ... -..... 236,276

419,371.........799.128 123.780 9063962........737.100 41191
1.313.99.................. ....- .. ..

84.5 4.25 551.742 174,39 11........232.377 103.82«7
i3,808,.........50T,37 6.860 1.2 47 3,8841.954 ' 791,1414 2,591.004 5 2-i.932
33J00,397.........1 r4966 15270 .1 9.623 434.433 417,037 35.9

m8 539.........19).9734 745 56.01 86,760 739,421 1 125,186
.. 607.................8%407........ .. 185,22............

1,24.22 1,3 47,4........4,7..........
.... 13.169 6.149 16A1,3134 (67,11 526l

282 292 70ý.367.........61,C,28 .....
653 73,000 A)7.148........ ................
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T. C. BOVILLE. DeWPuty Mirtisisr of Finance.

The deposits record for the past five years for the month
of May is given in the following table, compiled by Thte
Mlonetary Tirnes.«

After notice.
$ 562,209, 148

62 5,2941,344

630,'755,03
663,945,753
69I,891I,287

Total.
$860,993,354
I,002,247,5)1

094,915,245

1,004,694,241
1,039ý,238,156

Total deposits are $3 5,000,000 greater than a yvar aZo.

0f that increase, demand deposits account for 87.000,000 and
after notice deposits, $28,ooocoo. The mo.nth of May has

neyer previously in Caliadian banking history, bad to its
credit such large total deposits.

The deductions wbîch may be drawn f romn the May bank
statement are that business generally in Canada, is stili
quiet, with signs of improvement; that funds continue to ac-
cumulate rapidly; that the banks are in a very Strong posi-

tion axnd have confidence in the gene-ral sîtuation; and that
comparatively littie legitimate business being available for

banik loans in Canada, loans are being increased abroad. The
banks are, however, making substantial lans to Canadian
municipaliities, these ioans being p0 per c'ent. higher than
they were a year ago.
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On demand.
... $298,784,205

376,953,217

364,159,642

347,346,86g
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RECENT FIRES

The Monotary Times' Weekiy Register of Fir. Losses
and lnsuirance

Adolphustown, Ont.-Junie i3-NMr. John R. Wood's tramle
farta property. Loss, contenits, $izon. izîsurance, building,

$,o.Cause, lightnin)g.
Township of Camden, Ont-Juîîe 13-Mr. Robert Nu-

genit's frame farmi property. Loss,,, building, $5o. lInsur-
ncbuildîing, $.0.Cause, lightning.
Caradoa, Ont,-June îthMr Wm. A. Thompson's

tramenq faim property. Loss, contcnts, $70. Insurance, build-
inge, $soo. Cause, lighitniîng.

Cobourg, Ont.-Junet 23-The Draike hornestead. Loss
anid insurance not statud. Cause uniknown I.

COMrnwII, Ont.-June z î-Mr. Johni Alguirels frazue fanm
rpry.Loss, contents, $go. nsrnebuilding, $z,100.

Causec lightning.
Cramaho, Ont.-June i.3-Mr. Johni mnd Jacob Jackson's

framne fari property. Loss, contents, $,35. insurance, build-
îng,ý $2,700. Cause, lighting.

Township of usure, ont.-June,( \3-ii)Wm J. Hayes'
trame farm propeîty. Loss, contevnts, $.3o. Insurance, build-
ingz, $2,ooo. Cause, lightninug.

Township of Dungannon, Oit.-junec 13-M.ir. Matthew
Mcensframe farma property. Loss, building, $25. Insur-

aebuilding, $î,5oo. Cause, lighîniing.
Ernesttown, Oflt.-Juline 13-INr. S. D. Hartman's frame

fari property. Loss, contents, $3.Insurance, building,,
$2,.Ç0S. Cause. lightning.

Foge, Ot.-Junte 1-3-Mli. Wýalter Cuinlg's framei fartm
t>oet.Loss, building, $1(o. Insurance, buildcing9, $1,700.

Cause, ligbtning.
Townlship of N. Gwllllmbury, Ont-June( i,3-Mr. Est.

R. P'ollock's tramne fai propurty. Loss, building, $700; con-
tents, $2ooi. pnsuranrc(,, building, $2,ooo. Cause, lightnîng.

Township of S. Cower, Ont.-June î3 M.jas. W.
Shvr' rame tajrm% pîopertyý. L.oss, contents, $6o. Insur-

ance, building, 400.cause, lightnin'g.
Hope, S.C.-June 1.3- Coquahalila H-otel Companyii's trame,

building and contents. Loss, building, $5o. insurance,
building. $i,ooo. Caiuse, conflagration.

Leeds, Ont.-Junie. ii-Mi. James Brown's frame farm
poey.Loss, contents, $30. insurance, building, $9)5o.

Cause, 1iightining,
LeltohfieId, Que.-M\r. mno. M. Kenniiedy's trame farin

property' , Loss, contents, $5. Insurance, btuilding, $1,4oo.
Cause, lightning.

Oshawa, Ont.-June 13-StaccNy Builders, Limited, wood-
moîkers' building, stock, macbineryý. Lo-ss, contents, $is.
Insurance. building, $2,450. Cause tinknown.

Townshilp of Denabruok, Ont.-June 13--Mr. Freston
Earrner's frame farmn property. Loss, contents, $6o. Insur-
anice, building;, $1,700. Cause, lightning.

Township of Otoflabes, Ont.-Junef z i-Mrs. C. and J.
Fitzgrnild's trame( tari proprty. Loss, contents, $30. In-
surance, building, $2,875. Cause, lighsning.

Palmerston, Ont.-june 23MninHouse hotel. Loss
and insurance not stated. Cause niot stated.

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

Pittsburgh, Ont.-june z ii. M. Campbell's fraie
fai-m pronerty. Loss, conitents, $50. Insurance, building,
$2,c00. Cause, lightnîng.

Township of Richmnond, Ont-June i i-Mr. Jno. A. Jor-
dani's; trame fari proiperty. Loas, building, $200., Insur-
ance. building, $,o.Cause-, lightning.

Township of Ros, ont.-June -M.Herbert T. Mil-
leîr's frame faim propeirtv. Loss, contents, $ioo. Insurance,
buî!ding, $r,75o. Cause, lightning.

Seymour, Ont.-June o-. Andrcs Hay's brick vfeneer
and tramet faim property. Loss, contents, $6. Insurance,
building, $2,ooo. Cause, .lightning.

Sophlasburgli, 011.-lune î5-Mr. James Rundle's frame
fairm property. Loss, building, $450. Insurance, building,

8,o.Cause,ý lightniung.
Sydney, N.8.-June z o--Mn, J. W. Ingraham's stock

(trame>, boots and sboes. Loss, contents, $i,soo. Insur-
ance. contents, $2,000. Cause unknown.

Township of Tay, Ont.-June 2-Mr. 'An e'sfVn
farn property. Loss, building, $20. Insurance,budng

$ ,0.Cause, lightning.
Tyondlmaga, Ont.-June îî-Mr. Alex. W. McL,,ren's

trame farm property. Loss, contents, $ îoo. Insurance, build-
inig, $3,o0w» Cause unknown; Mr. Peter O'Neil's frame
Litar properîy. Loss, contents, $6. Insurance, building,
$t,t.oo. Cause, lightning.

Vancouver, B.0.-June 2-Mr. W. G. Harvey's frame
dwelling. Loss, building, $i2.5o. Insuratnce, building, $1,-
oo. Cause, sparks' on roof.

Westboro, Oft.-Jue iî-Mrs. M. A. Scobie's framne
farmi property. Loss, contents, $î,5oo. Insurance, con-
t('ntS, $2,350. Cause unknown.

Township 0f Willllameturg, Ont-Junel 13-Mr. Asa
Cou.rhler's trame farte property. Loss, contenrts, $3o. In-
surance, building, $2,250. Cause, lightning Mr. joseph
Shrnnett's frame farm property. Loss, contents, $70. In-
surance, building, $3,150. Cause, lightning.

Toronto, Ont.-Acting Fire Chief Smith's report for the
%%,-ek ended June 21St, shows the following losses:

Junn is Stable of R. Higgins and Son, rear 8o2-8o6
Vonge Street, owned: by 'Mrs. A. Reid, Manseil Wilmot, Mrs.
M. A. Wjlmot. Cause, inknown. Loss, contents, $soo; build-
ing, $8o>o dwelling of Mrs. B. Benner, 596 Markham Street.
Cause, defective electric wires. Loss, contents, $ zoo, build-

n, *$50.
June 17-Store and dwelling of Benj. Potinos, i ic) Grange

Avenlue, ow ned by 1. and B. Cooper. Cause unlcnown. Loss,
building, $5o'; dwelling of Jacob Finkeistein, 121 Grange

Aeuowned by Dr. L. J. Breslin. Cause unknown. Loss,
contenrts, $i5o. building, $150; dwellin-g of James Hewitt, 123
Grange Avenue, owned by George Kitson. Cause unknown.
Loss, building, $25.

June, t8--Vacant dwelling, 712 King Street West, owned
by Otto Higel Company, Ca-use,, încendiary. Loss, build-
ing, $5o; vacant dwelling, 45tI Rîchtuond Street West, owned
by Toronto General Hospital Trust. Cause, incendiary.
Loss, building, $150; automobile NO. 25312, ownied by H. W.

Spne56 Millicent Street. Cause unkniown. Loss,, con-
tents, $50.

Junie io- Building of W. S. Johnston and Company, îo6
AdlîeStrceet Wesýt. owned by Mrs. S. H. Perry. Cause

unknowýn. Loss, contents. $300; building, $25; gasoline
lainch, owned by C. A. J. Crouch, 41 Mutual Street. Cause,
i'gnition of gasoline fumes. Loss, contents, $50.

june 2i-Hlay-stack, ow4ned by Union Stockyards of To-
route, Dods Avenue. Cause unknown. Loss, contents, $2,-
ooo; shed of Fred R. Baunihard, rear 250 Gladstone Avenue.
Cause unknown. Loss, contents, $5ô; building, $îoc:.

CANADIAN COLD FIELDS SYNOICATE

This company, now being wound up, is about te distri-
bute a dividend Of 4.43 per cent. to sharehoiders, payable
Julv 12!, of record June 2o. The companry bas not been oper-
ating Sirnce ig01, but bas maintained an organization be-
cause it owned ýa few idle properties and 4,270 shares of Con-
solidated Smeteîs stock on xwhich it drew dîvidends and
passed on to shareholders, after dedueting expeinses. The
Consolidated gave these 4,270 shares for 640,000e shares of
St. Eugene. The latter mine is pîactically worked out now.

CARRIAGE FACTORIES, LIMITED

prAt a mieeting of directors oni june 17 a dividend of, i r
prcent. was declared on the preferred shares of the com-

Panty. Payment is to be made on july i sth to shareholders
of record, June 12. This dividend is the first since last juIy.
WVhen the Oc tober paymnent became due the directers deferred
action. The payment to be made next month will be for the
quarter ending October 31, 1914.

Orders for haxîness and equipment placed by the British
War Office, together wýith orders received fromn the Caniadian
governiment, are responsible for the resuimption of di vidend
payments. The directors have, made application to the local
stock exchanige authorities to have the securities of the comn-
pany lis;ted. At the presenit time they are traded in con the
unlisted department.
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TracS. Revlew and Insurace Obronicte

ofi(anaba
Adiresa Crner Cburcii a"d Cort S&trut. Toronto. Ont-Ino. Canda.
T.lepzom.î Main 7404, Brancht Exchange connectng AUl deParmmta.
Cab"e Addrase Montrnes, Toronto.*'
Wiandpe OdbSt 100 McArtiiur »uilding. Telephan MSin 1014.

0. W. Goodalit Western Managter.

On* year

SURSCRIPTON RATES
SiX Manti, Three Months

$1.75 81.0

ADYETISI RATES UPON REQUUET.

Tii. Monetary Times was eatabliahud in 1097, tii. yar of Confedeatio. it
aboorbe la 100 Tii. Intercolonfiat Journal of Come etc Montreuil. in 107.
Tii. Trade Review, of Montreai ; and the. Toronto Journal of Commerce.

The Monetary Tùnea dose not necesaarily endorse the. statements and
opinions of ita correspondenta. nor dos It hoid itarif reapoeible therefor.

The. Moneta Ti nvites Information froui îla readers tu aid la excluding
gromn Ila coun ruuent and objection abl.avlee n. Ail nformation
vil be treat.d confldentilly.

BUBSCRIBERS PLEASE NOTE
When changing jour maillont Instructions. be sure tu state fuily baU, your

nid andzjur new address.
Ai mled Ppers are saut direct ta Friday evening train.. Any .ubscrlboe

Who recelvebi paper laie wul couler a favor by complaining tu the circulation
deparinient.

Il BRITAIN'S WÂR LOANI

XVithin about tbree days of the opening of subscrip'l-
tion lists, $750,000,0oo of the new British war ba;n haid
been subscribed at the London baniks. The Very ba rge
applications, ini other words the requests in ilflions,, \wer]'e
being beld«back until this ýeek. Last week's subscr-ip.
tions ta, the boan, which a New Y'ork financial autbority
describes as "the most tremnrdous piece of national
financing the worbd has ever seen,- were mostly for small
or moderate amnounts.

In TIhe Monetary Times last week, thoe conversion
terms xvere flot clearby stated. Considerable confusion
was evident last week in regard to these terms. This
arose first in the bouse of commons after the chanceibor
of the exehequer had made bis announcement, with
the result that early cable messages on this point were not
clear. In brief, this option was one by which bolders of
consols and of the war boan of November last could con-
vert their securities into the new boan, The option worked
in this way. For every £zoo of the older securities, the
holder who wished to couvert, subscribed for an additional
£ xoo of the new war boan. The holder of £ioo worth of
old war b lan stock, for example, had to bring £§îoo in
cash, the obd war loan stock (issued at 95),and (S cash.
Inreturn, he received new war boan stock valued at £.200.
Consols were convertible unde~r the samne terras, on tbe
basis of £75 of consols, for £50of« the new loan.

It is probable that many bolders of the aId consols will
flot convert. But the world's premier security is now
placed officially upon a 4Y» per cent. basis. The old con-
sols were virtuably irredeemable. The national debt was
Iiquidated by purchase of tbemn in the open market, a'nd
every dollar beîow par was so much gain for the British
treasury. But the exigencies of the war are patriotically
met.

Discussing the boan, the Wall Street journal says:
"'Great Britaîn is on a 434 per cent. basis, frankby and
honestly. She is not lying ho ber fo)reign creditors. She

announces the real price of inoncy in lier desperate need,
and the British public dues the test. If ever there was
such a thing as sentiment in finance, poetry and beroisin
in a popular subscription, here it is. Lt is the frank and
nianly way of facing the tinancial truth. Consols wvi1l be
back on a 2 12per cent. basis long before the redemipiion
of the ntw war loan. But the British subject, citizen,
patriot, dixes down into his pocket and finds five shillings
to subseribe t(> the Inani. To cal! it a popular success is
putting itlvaky It is a kind of inunition of war more
imipressiNv thaýn the greatest sheils factories can marn-
facture.''

'l'le Bank of England is prepared to receive applica-
tions for the new wvar boan fromf abroad. It is stipulated
thait telegraphic advice fromt the foreign applicant must
N.rceie by the bank and the necessarY 5 per cent.
depisit paid before Julv 10.

I- MANITOBA

If the story o~f the Manitoba parliamient buildings
scandai had been written as fiction, it would have had a
record sale and nobody would havc believed the story. So
many of the powers in authority in the province appear
to have been mixed up in the political mud, that it lias
been diflicult even to find a commission competent in aIl
regards, to investigate the charges. The astounding
charges, counter-charges and evidence are a sorry refitec-
tion upon Canadian politics.

The events are also, a reflection upon the decent
Citizens of Manitoba wbo obviously have failed to play the
cit izens' part in trying to get and maintain clean govern-
ment and the snfety of public funds. The Manitoba reve-
lations are doing great injury, nt only to the credit of
that province, but to Canadian credit generally.. Who
can blame the British and foreign investor for withholding
bis funds from a province in wbicb such astonishing hap-
penîngs bave been allowed? And there are others,

Great Britain's vote this week of a blank cheque for
$5,ooo,ooo,ooo for war purposes is a B3ritish combination
of the silver-bullet and scrap-of-paper ideas.

SEED GRAIN ADVAN CES

The Dominion governiment bas issued a staten-ent to
the effeet that the advances of relief to those wbo lost
their crops in 1914 is practîcally at an end. In furnishing
food for settlers, food for stock, and seed grain for land
thoroughly cultivated, the government bas made advances
of more than $12,000,0oo wbicb it admits "constitutes
rather a beavy drain on the Dominion treasury."

It is good ta note from the statement, that tbe gov-
ernment is imnpressed with the advisability of "endeavor-
ing tc, the utmost" ta secure the repayment of such ad-
vances out of the proceeds of this yeiar's crop. In April
last, The Monetary Times discussed these advances,
stating then that the peo-ple of Canada were interestedl in
seeing that these boans are duby repaid. On the, question
of the collection of the money, very littie was said by
those who participated in the parliamentary discussio.
The payments are due on or before January !st, ig6.
At that time The Mondtay Times said: "That thes pav-
ments; should be made by that date, is very desirable.
Tbe farmers should be ini a position this year, with high
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prices for products, to put the seed grain lien iînto its
pigeon-boit.

At that time, also, we stiggested that mort should
be told as to how the collection will bc made. The first
word on this matter is contained in the officiai statement
just issued. It says: "With tht object of faciîlitating
such action, the governn.rent is arranging with the différent
grain-purchasing concernis in the west, for their co-
operation in the speedy collection this f ail, of the amounts
outstanding."

Regarding the historie document of Mr. Z. A. Lash,
president of thie Great North Western Teiegraph Com-
pany, explaining \why certain telegrams were destroyed,
it niight be added that sometimes il is a "sacred duty"
also flot to keep inviolate the confidence entrusted.

A Western Canadian, who for a number of years bas
acted as agent in placing Icans on farmi land in one of the
prairie pro\vinces, for a wvealthy professional man in the
United States, recently submitted sorte applications to
this parîy,. who bias coinsidlerable cash on hand, and re-
ceived the following reply: -l would be wiiling to have
you continue rnaking boans in Canada, were it not for the
war, but 1 fear that when it closes, your country will be
so buirdened wvith dlebIts that they wvill levy addîtional, taxes
on everyîhing possible, and I think on mortgages held
by aliens."

There semis to bc absoluteiy no reason at the present
time to anticîpate new taxation taking this form. At
present, private holders of rnortgages escape taxation al-
together. Under the corporations' taxation act Inani,
trust and insurance companies pay taxes on their
mnorîgages while privat investors pay nothing. Past ex-
perience w.ould lead one to bebieve that new taxatio>n in the
west would lake tht formi of tither a direct tax or' the land
such as Ontario bias in vogue or an income tax.

It is no doubt true that the present European war will

impose upon Canadians heavy burdens of taxation, and na
doubt otir goverfnments will look about for new avenues
of ievying taxes. Seeing that Canada needs capital, our
governments will not likely lax the investn7ents of aliens.
Son-i of the Western provinces now levy a tax on invest-
ments made by Canadian institutions on behaîf of foreign
corporations. Whiie Canadians will be called upon to
bear heavy taxes as a result of the present war, what
country will flot be in a similar position? Tht United
States is certainly nol a stranger to -war taxes" of one
kind or other. Tht mosî effective answer to tht United
States investor in question is that the higher rate of in-
terest which càn be obtained on perfectly safe mortgage
security in Canada wouid take care of any tax which
might be imposed upon such invesîmnents (although tht
tax is unlikely), having regard to, the lower rates of" in-
lerest obtainable eisewhere on simibar security, and the
taxation imposeci elsewhere.

In the neighboring State of Michigan, mortgages are
taxed, but tht non-resident mortgagee escapes the taxa-
tion. The resuît is sonne weabthy benders have rnoved
across the borders of the State and stili continue their
mortgage investments within the State. In this instance,
abso, Michigan mortgage forms contain a clause making
thetlax collectable f rom the borrower. It is doubtful
wheîher the usual practice is to, force payment from this
source. Some years ago a Canadian lban company made
mnorîgagelbans in MîIchigan. To do this with safety, they
had to obtain a lien se front the Michigan authorities, and
this license, they were advised, brought them within the
terms of the rnortgage taxation. As a result, they at once
ceased to do business in that State, and have since with-
drawn ail tht montys invested there. This is a concrete
Îinstance of what happens when an attempt is made to, tax
alien or non-resident mnortgagees. The san-e result would
undoubtediy follow if any of aur provinces were so short-
sighted as to make a sîmilar attempt.

Whiie the people are loyally digging down to pay
war taxes the polilical robhers of Manitoba have been
working overtîme. Whaî an advertisc-rtnt for the credit
of tht province!

WIIY THIE NATIONAL POSITION 18 CGO

Tht demand for tht special article in The 11oneiazry
Times analysing the present position andI the outlook ini Can-
ada, having been unexpectedly large, it lias been decided to
issue reprints of it. Those desiring copies should apply ta
The IMonelary Times, 02 Church Street, Toronto. Speciai
quotations wilb be made for quantities.

Applications wili be made by the followinz coxupan ies wiîh
Manitoba charter tc0 change their names, :-Manitoba Contrac-
tors, Limited, ta Heubach Securities, Limited; C. C, Young
Company, Limited, ta Bawyer-Boag, Limited.

The following companies have increased their capital
stock :-The Eibow Rural Telephone Cormpany, Limited, from
$1_30 to $soo; the Argyle Rural Telephone Company, Limit-
etI, from $2.ooo ta $-3.500; South Raclisson Rural Telephane
Compariy, Liniiîed. frorn $140 ta $350:. Adanac Rural Tele-
phoane Company, Limited. from $3oc0 to $450; Hildahi Rural
Telephone Companv, Limited. from $2z to $, 300; Gaodwater
Rural Telephone Company, Limited, from $290) ta $500, all
the-e cornpanies having Siskatchewa,-n charters-- Theqtre Com-
panv of St. Hyacinthe, wiîh Quebec charter, [romn $2o,ooo> to

LAWS GOVERNINO MUNICIPAL ISSUES

A synopsis of the laws goveruing tht issue of Canadian
municipal bonds has been issued with the compliments of
Messrs. Brent, Noxon & Company, investmenî bankers, T*or-
onto. It makes an attractive boakiet of 51 pages, andI dals
briefly but adequately with the municipal legislation of tht
various provinces of Canada, in sa far as sucli legisiatian
governs or ,affects municipal securilies. Tht sub-
ject malter was prepared by Mr. E. G. Long, Toronto, a xnem-
ber of the Ontario Bar, in consultation with Messrs. Brown,
Montgomery, and MvcMichael of Mýontreal, in relation ta Que-
bec law. The work includes ameadimenîs ta M.1ay i St, 1915,
andI will be revised and reprinted as further arnendmert, ta
the laws warrant. The fieldI covered in thîs useful voluime,
is a wide one, but the effort ta condense il, at the, same lime
reîaining enouzh malter for a very valuabie reference. lias
been accomplished with great success, It is certain that
Messrs. Brent, Noxon & Company will have a big dem-tnâ
for copies of their booklet.

The fallowing companies with Saskatchewan charters,
have been dissolved ;-The Netherhill Tradling Company,
Limited: the Farmers' Millinu Comtsqnv, Limîted: the Last
West Enizine andI Realty Company,. Limited; the. Melforr Se-
curities, Liiîted.
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BANK 0F
MONTREAL

listabuished 1817

lnoeorporuted by Act of Paritument
CAPITAL PAID UP ..

RzsT .... .. .. ..
UNDîVîD19D PROFITS

s1,00o,0oo
18,OO,wo
1,252,864

Mead ORbIe, MONTREAL
èOARD 0P DIRSCT0RS,

kt. V. M@eusomir. Sas.. President
li. B. Angut. Eeg. A. Baumgarten, aeg.
I. B. Ormenblelds. fi. C. B. Gordon, Eet.
Sir William Macdonald Hl. Rl. Drummond. Esg.
lion. Robt. M"Acay D. Forbes Anuu. Beg.
Sir Thos. Bhaughnessy. It.C.V.O. Wm. McMaster, Eaq.
C. R. Humetr, sea.

BlD PiIBDBRICK WILLIAMS-TAYLOR. LL-D.. General Manager
A. O. Barrwumv. Assistant Canerai Manager
C. Senestre Bupiý. British Colunmbia Branches
P. J. Cocoausta. Supt. Quebec Branches
H3. P.* Ws«AsLw. Bupt. North W.att Branches
0. R. CLaCiga Bupt. Maritime Provinces and Newfoundland

Erparihos ln Canada
At al Emperlaet citt.i andi Towaa ta the fa.ttowing

IPrevmee
Province of Ontario Province of Nova ScotiaProvince of Queb.c Province of Manitoba
Province of New Brunswick Province of Sakatchewans
Province of Prince Hdward Island Province of Alberta

Province of British Columbia
Eranohes OUt-side Of Canada

Londes. Es. .... 41 Thradnedlo St-, I.C. 0- C. Casuels Mgr.
Sub-Agfer. 9 Waterloo Place. Pull Mail
B.W.

New York. N.Y.........4 Wall Bt. * R. Y. iiebden. W. A. ao".
J. T. Molineux. Agents

ahîcago IIL ... ICS South La Salle Street
SPokane.............State of Washington

Sit. John's..............Newtoundland
curling *- Nswfoundiand
Grand Ful .. Ntwfoundland

Bankers ln Great EpItaiu
Lodn.............The Bank of jangland

The Union of London and Bmlîths Bank, Ltd.London Contn and Westminster flanh. Ltd.
The National ProvýinciaBankof Rnsland.Ltd.

Liverpool..............The Banke of Liverpool, Ltd,
Sotland..............The British Linen Bank and Branches

Bankeis In the. Unt" States
New York............The National City Bank

NYational Bank of Comrce
National Park Bank

Philadelphie .... Pourth Street National Bank
St. Louis.............The Mechanics-AmneriucN atinal Bank

*lqston............he Merchants Nationa Bnk
Cleveland .......... The Pirit National Bankof Cleveland
Pittaburg.............The Bank of Plttaburg, N.A.
Detroit....... ...... The Firat and OUd Detroit National Bank

-BRoio.............he Manufacturera & Traders National Bank
San Prunoiso .... First National Bank of San Francico

Tii. Anglio and Lonidon.Paris Nubonul Bunh
Minneapolis Northweatern NaLtionalBank
Seattle..............Seattie National Banik
Bt. Pul ............. Firit National Bank of lit. Paul

Savatce Departmet connected with each Vanadian Brancb. and
itttreat allowed at cutenet rates.

Collections at il Points of the. worki undertahens ut moët favorable
rates.

Travellers'Chequs LimitetiCheques and Trsvsiles Latters ci Cedit
iscueti negotiable ta aiparts otbe world.

TiIs Bank. wltis its Branches ut everv Important point la Canada.
ofers ezeeptlonsi faellties for tihe transaction or a generai nanking
business.

IMECANADIAN BANK
0F COMMERCE

HEAD OFFICE: TORONTO Establlsbed 1867

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

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., Pres.
ALEXANDER LAIRD - - General Managor
JOHN AIRD - - Assistant Gînoral Managou

.379 Branches througbout Canada and in the UJnited
States, England, Mexico and Newfoundland.

NEW YORK ACENCY-18 Exohange Plet
WM. GR.AY and I. P. SCHEZ.L. Agent.

LONDON, ENOLAND, OFFISE--! Lombard St, 1.0.
IL V. F. JONES, Manager

MEXICO BRANON- Avonilda San Franolsoo, No. se
J. P. BELL, Manager

ST. dON'8, NEWPOUNDLAND
S. H. LOGAN, Mlanager

Sterling and other foreign exchange bought and sold.
Travellers' Cheques and Commercial and Travellere'

Letters of Credit issued available in ail parts of the
world.

Drafts issued on the principal chties I foreign
countries, drawn in the currency of the cotintry in
whîch thc drafts are payable.

Foreign Money Orders issuied, payable in aIl parts
of the world.

IMPERIAL BANK
0F CANADA

Dividend No. 100
Notice is hereby given that a Dividend
at the rate of twelve per cent.<1%
per annum upon the paid-up Capital
Stock of this institution has been de-
clared for the three months ending ,3ist,
July, 1915, and that the saine will be
payable at the Head Office and
Branches on and after Monday, the 2nd
day of -August next.

The trarisfer books witI be closed
from the 17th to the 3îst JulY, 1915,
both days inclusive.

By order of the Board.
E. HAY,

General Manager.
Toronto, z8th June, 1915.
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NEW INCORPORATIONS

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

Canada's, newý conîpan[jiec, încorporaýte titis %veek number
7-3 The he offices of thes,-e Lipai~~e located in seven
provinces. Thw total cýapital1ization amoun11ts te$,0MW

The largest compa nies areu

The Public Service Corporýation.....$3,00O,000
The Alberta Crude Oil Conlmay, Limïted. i,000,000

Grouping the new conce-rns according to Provinces in
which the head offices are situated, we have the following
results-

No. of
Province. colnpanîes.
Ontario...........8
Quebec............1
Saskatchewan........27
Alberta .. r
British Columbia.......4
New Brunswick..........1
Manitoba..............

73

Capiliza-tion.

4.7501,000

1,23-00

24,000

40,000

$7,6C1,980

The followiNlg is R lit of charters granted durinig this"
Wcelk ini Cana1da. Thv he-ad office of the comprany is situaited
in the town or city mrenîionedi at the begining of cach para-
graph. The persons namvd ar- p)rovisiç)na;l dlirvctors

Vogrevllet, Alta,.-Robertson FaIn,Limited(, $20,000.

Lumaden, Sask.-The epl' Store, LÂimited, $ý2o,ooo.

Crouard, Âita.-The V. Mauirie,' Comnpany, ,imuited, $5o,
000.

RImbay, Alta.-Riuibey Town Hall Company, Limlited,

Forget, Saskw-The Forger Inîplement Company, Limiit-
ed, $toooo.

Abtrtleen, Salk.-The Aberdeen Lumber Company, Limiit-
ed, $ooo

Athabasca, AIta.-The. Athabasca and District Agricuiltural
Association, Limited, 8000

Ottawa, Ont.-Keye-5sSuppilv Co11mv ~, $îS,Oeo.
A. T. Lovedayv, J. Bain, C. G. Kys

PI8I*iviII,, Que.-- La Moulanige -e LÎimitee, $5,-oo
J. A. Forand, N. reorL. R.Gulaut

Quebso, Que.- Public Service- Corpoýration of Quebec, *3,-
ooo,ooo. C. Hl. Branchaud, M. Lewis, H., Murra\.

CaigarY, Ata.-Uiîetd Finanicial BrkrLimited, $ý20,-
ooo; the Alberta Crude Oil Companyv, Limired,$,oo.

Pointe aux Trembles, Que.-Canadian Fooûtwea-r Comn-
pany, Liniited, $îso,oao. Hl. Baigne, A. Gaignon, L. Joubert.

London, Ont.-The 0%%l M,\anufacturing Companyv, Limit-,
ed. 840,000. W. S. Lashbrook, F. Jameson, A. L, Evering-
haut.

Lachine, Que.-Lachîne MaIýnuifacturing Comnpany, Limit-
ed, $îzo,ooo. J. A. Descarries, T. N. Descarries, A. 'Des-
carries.

Meese ,Iaw, 8aek.-The Grain Producer's Protection Coin-
panyv, Limited, 820o,000; the Walsh Coal Company, Liniited,
$20,000.

Moncten, N.B.-The 'Moncton West End Building Corn-
nany, Limited, 824,000-. A. C. jardine, A. H. Hannington, H.
H. Harris.

Viotorlaville, Que.-The Big Hollow Gold Mining Coin-
panyv, Limited, $20,000. F. X. de Billy, P. A. Robitaille, J.

E. agnon.
Leamlllgton, 'Ont.-The Leamington, and Western Co-

operative Company, Limnited, $zo,ooo. T'. Rowley, C. S.
,Sanders, G. A. Morgan.

Prince Albert, Sask.-Central Building Company, Limit-
ed, 3,00 Prince Albert Cold Storage and Commission
Comipany, Limited, $2o,ooo.
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Vancou.ver, B. C.-H-erondale Farin, Lirnited, $25,000;
DutLuiinmon Copper Mmnes, Limited, $iuo,ooo; Havers Auto

CmnLimited, $ioooo; the Lake Kathlyn Anthracite Coal
CopnLimited, $t200,ooo.

Sasktatoon, 8ask.-Merrill Produce Comipany, Limited,
.Y25, to; 11arley-llenry, Linaited, $100,000; Lanadian Metal
WU.îîhvr Strip and Specialtx Company, Limited, .$5,ooc;
Sa',kotchewan Supply and Fuel Company, Limited, $i5,oco.

Edmonton, Ata.-The Jasper Paint Company, Limited,
$2o,ouu; the J. C. MacDonald Company, Limited, $io,ooo;

th'Eiervi Company, Limited, $25,ooo; the Edmnonton Shell
CrpnLimited, $so,ooo; Hienderson Agencies, Limited,

Winnipeg, Man.-The Art Leather Goods Manufacturing
Comipanyi\, Limited, $10,000. 0. E. Bryan, D. A. McCormick,
A. Wà . Hiolies; G. R. Taylor, Limnited, $5,ooo. C. Bright, D.
H. Ross, W. H. Mozley; the Bull Tracror Company of Can-
ada, Limited, $25,ooo. G. Coulter, P. J. Proctor, J. C.
Collinson.

Toronto, Oft.-Creditvale Works, Limited, * 100,000. Hl.
Obee, K. Campbell, A. Cochrane; Victoria Whaling Com-
pany, Limnited, $250,000. F. C. Allen, G. N. Limpricht, H. R.
l3urro,,ws; Canadian Paper Sales, Limited, $ioo,ooo. F. Il.
Anson, V. E. Mitchell, C. M. Holt; Anglo-American Pork
Products Company, Limîted, $5,000. H. Riley A. Bicknell,
J. S. Duggan; Nitrogen Products,,Limaited, $300,000. W. J.
L McKav, J. A. Harris, W. Boumne.

Saskatchewan.-The following rural telephone companies
have been-i incorporated, the particulars being given in order,
head office, naine of coinpany, capital, number of shares. The
words "Rural Telephone Company, Limîted," appear after the
naine of the company in each case :-Bredenbury, The Breden-
bury, 0, 2o; Theodore, Creekside, $200, 40; Bulyea, Eddy,
.$150, _3o; Langenburg, Echo, $100,.2o; Hawarden, Hawarden,
$5oo, io; W\Jindthnorst, Kaiser, $125, 25' Pasqua, Petrolia,
,$100, .2o: Lanigan, Tipperary, $125, 25; Davis, South Prince
Albert, 8800, i6o; Davidson, Kent, $130, 26; Meskanaw,

Msaa,$400, 8o; Red Jacket, Red Jacket, $200, 40; Çarn-
duif. Rosebank, $2oo, 4o; Storthoaks, Storthoaks, $boo, 12o;
Sintaluta, Aibina, $zoo, 2o; Wauchopc, Wauchope, $150, 3o.

Montreai, Que.-Thr Mlontreal Shoerrakers Conmpany,
Lîritjj ied, $8i5,000. L. Sch wa r tz, L. Sandler, H., Metin, Claman
Wareýtrpro-of, Limited, $5o,ooýo. S. W. Jacobs, A. R. Hall, L.
Fitch; George Martin Company, Limited, $5o,ooo. A. W.
Powell, B. Bourdon, A. F. Vincent; Beaver Laundry, Limited,
.$5o,ooo. L. King, Chew Way, Pin You; the Independent To-
b)acco Company, Limited, $5o,ooo. A. Siminovitch, Goldie
Vatchnian, D. Landry; Maxwell Rèalty Comnpany, Incorporat-

$d 2o.coo. S. W. Jacobs, A. R. Hiall, G. C. P. Coutoure.
PlcrclIlumination Company of Canada, Limîited, $g5,ooo.

Il. Weiss, E. C. Leete, V. Ravanelle; Keystone Athletic Club,
Limitedi, $5,ooo. F. S. Brown, C. H. Muckie, K. Davidson;
the Lymian Real Estate Corporation, Limited, $soo,ooo. T.
Rinfrer, J. K. Billette, A. R. W.- Plimsoll; Excelsior Rate
lncorporaited, $2o,ooo. M. Macklin, P. Macklin, B. Florin;
.St. Eusra.che Gardens Incorporated, $2o,ooo. W. K. McKeown,
J. R. Law, G. E. Chart; Les Froprietaire-s Incorporated, $s so,-
000. J. Versailles, Il. Charbonneau, Jean Versailles; Ca-i-
adian Steel Products, *10,000. Jessie Brown, J. C. Duhamel,
Florence Varney; Montreal Water-Purifier Company, Limited,
$20,o00. K. Ar chibald, S. L. 1). Harris, W. H. Bickford.

CANADIAN PACIFIC RAILWAY

The following table gives the range, on this
stock in New York ly months and years-

1915. H-i.
lune .... -..... ................... 57 3"
May ............................ 166 -Y
Avril'....... .-.................. 174
Match ..................... ..... 165
Fehruary........ ............ I59 Y
January .......... ............... 68r4

Vear. Hi.gh.
îoîs <to lune 3oth)>............... 174
if)...............................220ýý
1913 .......................... 266#j
19T2................................ 283
19171..........................247
1910 - . . . . . .2 2 f

company's

Low.
141~
153
î6o5ý
153 U'
1 53 $
1545$

Low.

'53
204
2 26,/.
193$'
176 -Y
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THE BANK 0F BRITISHI
NORTHI AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
ReServe Fund - $3,017,333.8

H&AD Genicz
5 GRRCECHURCH STREET, LONDON, E.C.

Headi Office In Canada

ST. JAMES ST., MONTREAL
HM & MACKENZI, Gm"ea Mana«e

This Banik has Branches ini ail the principal chlies of
Canada, including Dawson City (Y.T.), and Agencies lit
New York and San Francisco in the United States.

Agents and Correspondent. in every part of the world

Colleîîom oade air Loeeti Rate

Drafts, Monsy Orders, Circular Letters
of Credit and Travellers' Choques Issued,

Negotiable anywhere
Agents in Canada for Colonial Bank, London, and West laie*

SAVINGS DEPARTMENT AT EVIERY BRANCH

THE MOLSONS5 BANK
Capital Paid-Up, $4.06.01 Reterve Fond. 114,010,011

lncorporated by Act of Parliament 1688.
MU»OFFICE O MBI

HUS BOARD OF DIRECTORS
Wn. MOo IE*cpmzsaon Pretidenit S. H. Surna, Vice-Prestdent

Ueo. B. Drunimond 1>, McNicoll P. W. Molson
Win. M. dit*$. W. A. Block B. C. PRAar. Oestral Managier

W., H. DRAPER, Superîntendenit of Branches. a. W. WAMo Inspetor
T. Bassso»n PusPOn. Inspector of Weatern Banchte.

IL A. Hainaise. THOSé. CAtLIBLR, Ass. festin.
ALDEUTA BRANCHES

Calgarlf Formosa Teeswater Market and
Camarose Prankiord Toronto H rbor Branch
Edmonton Hamilton Queen St. W. Br. St. Henri Brancb
Lethbridge Market Branch Trenton Maisonneuve Br.

BamaiCoumnau Hensaîl Wales 1 Waterloo Cote des Neigea Br.
Reveltioke Hieheate West Toronto St. Lawrence

Vancouvr Iroq o Willanslgr Boulevard Brou.
St End rh.ngvle Wotck Cote st. Paul Br.

RMANItOU Kirkton Zurich Park and Bernard
Wlanlpe Larabton Mille Quaso Ave. Bran h
POtg v Br. London Arthabaska Tetreaitville

Om'aaO Lucknow Bedford Ficelle
Alvinston Meaford Chicoutimi Que
Anheratbfrg Merlin Cowansville Upper Town

Aylm M Moriburg Drummondville Richmnond
Beleile Norrwloh Praaervtlle Roberroat 1 Sorti

Bernta Ottawa and Riviere du Sutton
Eroewmlle Owen Sound LopSain st. Cesaire
Cliestervlle Port Arthur Koloi Ste. Madie Beve
Clînton Ridgetowa Lacinte St Ours
Delhi simcoe Mont Joli St. Thérése de
Driambo simîth's Pallu Montreal Blainville
Dutton St. Barye St. james St. Er.Victorlaville
Exeter St. Thomias St. Catherine et-Ville St. pierre
Foret sstandBrch. Brancb Waterloo

AOurs t GMaaÂ T raxiAnCoLOxasa-Loadon ad Liverpool-Parrs
Bank. Linilted. lelnd-Muaster & Leinster Banik. Umsited. Australia
andi New Zealand-Tbe Union BaakoiAustralia, Limiteti. Soutb Africa-
Thie Standard Bsank of South Africa. Limited.

Pomon Anaie - Prance - Societe Canerase. Oermany - Deutache
Banik. Belglumn-Anitwerp-La Banue d'Anvers. Chi»aandJapau-Hong
K(ong and Shaaghai Banai Cgorporation. Cuba-Banco Naclocait.Cuba.

AGENTS IN UNITED STATES-Agents and Corretpondeats je ail
the principal cities.
Ç015 i.j4Uj =ate nau arsof the Dominion. and returas promptlyWii~5~EW55 rmteialout rates of ezebafg. Commercial
lettera Of Crédit and Travaellera Circuler L.etton ittued traitable in ail
parts of the world.
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MUNICIPAL" BOND MARKET

The Monetary Times' WeekIy Register of Municipal
Activities and Fluanclng

Verdun, Que.-The date for the accerptanic of tenderts for
an issue of $4oo,ooo has been extended tu Juli' 14th.

Fort Erie, Ont.-By a majority of io vo)tes the ratepayers
have decided t0 expend the sum of $io,ooo on good roads.

Lachino Que.-Tenders are called until 6 p.mn., juli'
14th, for $245,000 5 per cent. 4o-year bonds. A. E. Sarra-
Bourne.,t, secretary-treasurer.

OakvlIe, Ont.-The $65,ooo public sho ylwhvn
betnj dufiaird, the board of education will now likely ask for
$25,o(0 for a four-roord school.

Lincoln Qounty, Ont.-Tenders will be received up to
ûoon, Juli' 6th, for $4o,oo-o 5 per cent. sinking furid deben-
bures. Mr. Cambv Wýismner, treasirer.

Colllngwood, Ont.-Tendersi areý inviîed for $31,500 4,q
ad5 peVr cent. 20 andli 30-year debentures-('. (0OffiIalavrie

ment Lappears eilseher iii this, issue of Thd illonetary
Timer)ý,

Cravenhuret, Ont.-An issue of S8î5,ooo 6 per cent. 15

instalment bonds are being ofTer cd for sa(le by the miunicipalit\.
Te-nders close' July 31st. 'W. H., Buttîerorth, dlerk. (Officiai
advertisemnent appears on anotheri pa.ge>.

Lindsay, Ont.-.\ by-lawN sublmtte tu ilt r;itepayeivrs to
authorize the grnteof ayntof a llrst pruferential
bond issue to thc amounmt of $65.,) of the 11o1r1 Brothers'
Woolen Company, Liiied, wscarried by a majilorit-i' Of 311.

Moncton, NB-Tefollowing tenders wevre received for
$178,ooo 5 per' cenit. ý-year çity" hall, wýater extension1, etc.,
bonds:

Eastern Securities Colimany, Halîfax ........ g8o
Dominion Secu1riti1-s corporation, Toot... s.01

W. A. Mc Kenlzie & Cornpany, Toronto, 20yar 9)4.25

W. A. McKenzîe & CopnToronto, o0ya 3.00-
The awaLrd was made on June 23,rd to the Eastern Secur-

tie-s Conipany.

Saskatchewan.-Theio following rural teleplhone( comipanies'
bonds, were sold during Jue$Dwy 3,100-; Good Hope,
85,200; South Radissoni, 84,000>; Glenavoni North, $1,5oo;
Scan"di na'vian, $4,000; West, 8,0;Silverwood, 83, 6Oo)
Wes"t Grayýtown, $13,oo0; South Bethune, $5,o<x.; (%ronation,

8370;Ironau, $8,ooo; Parkbeg, 86,2oo; Glenavori South,
8î,o;Blucher ,50 ldylwy\vlde, 8500; We'st Haîbrite,

83J00O; Wawota, 730;Gledhow, 81,000;, Langbank, $',-
200;ý Rigford, $7,500; South Tyvan, 2,0;Clavet, $2,ooo;

Kilrnory, 84,_300; Floding, $5,joo; Talmage, $5,ooo.

R.nfrew C@unty, Ont.-The following tenders were re-
ceived for $4,000, 5 per cent. oya bonds is.sued for build.
icg of bridge and township residence. The award was made
on jJune x7th to M~eqssrs, Kerr, Bull & Flemming, Toronto.

Kerr, Bull & Flemming, Toronto, $3,931.20. $ 98.28

Wood, Gundy & Comipany, Toronto.. ... ... 3,913-00

W. A. MeKinnon & Company, Toronto... . 3,892.00
Imperial Bànk, Toronto ............. .... 3,914-00
Brent, Noxon & Cotupaiv, Toronto ......... 3o.9S.oo
C. H. Burgess & Company, Toronto. ....... 3,911-00
G. A. Stimson & Company', Toronto ....... .,921.20

A. H. Martens & Company, Toronto ....... 3,, 927.00ý-

A. E. Amnes & Company-, Toronto .......... 3900

Macneill & Young, Toronto................ 3,928.80

Red Dr, Ata.-Tenders were opened on June 21 st for
$Io,5S)0,3i. The following bids were received.-

Wood, Gundi' & Company', Toronto ... $o,î î6.00
W. L. McKinnon & Companv, Toronto .... 10,030-4)
C. b. Burgess & Company', Toronto ........ 9,998-00

A. E. Amnes & Company. Toronto ......... 9,866.00
Macneill & Young, Toronto ............. 10o, i5.00
Nai' & James, Regina .. ,........ ....... 10,011.O0

Brent, Noxon & Company, Toronto .. ,7
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 the local managers
of the Bank of Montreal and ofthe Merchants' Bank, Mayor
Carswell and Comxissioner Stephenson, The bonds, which

are of the 6 per cents., are as followS :-$3,49o 5-year local
improvement, e2,7o0 io-year public works construction, $2,00
î<o.year exhibition grounds, $1,400 20-year deficiency on sale
of debentures, $i,o00 2o-year waterworks.

SaskatoheWafl.--iUhe local governiment 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 gystem of obtain-
ing competitive bids the local authorities might secure a
benefit in the way of better prices, and.on thie other hand
better facilities for purchasing might be obtained by the
dealers. The method followed by the board îs to collect a
number of issues and offer them for sale by tender. The
board furnîshes on application information concerning the,
various local authorities, and on a fixed date opens the
tenders and awards the issues. The debentures are prepared
b>- th(, board and delivered on payment of the purchase price,
and the net proceeds are. rernitted to, the issuing authority,
after deducting a small fee equ 'ai to actual expenses. The
best price realized on sinall debentures of this kind was
secured for the irst group offered for sale by the board.

Halifax, tI.S.-The following bids were received for $181,-
300 4ý' per cent. 3 5-year bonds:-

J. C. Mackintosh & Company, Halifax ....... '93.07
Nova Scotia Trust Comnpany, Halifax ......... 89.28
N. W. Harris & Company, 'Montreal......... 90.657
Dominion Securities Comnpany, Toronto. 91. q.281
C. H. Burgess & Company, Toronto..... .9.3
Eastern Securities Comnyý, Halifax ......... 91.268
F. B. McCurdy & Company, Halifax ........ .03
Maritime Trust Company, Halifa-x............ 91.34
2Emilius jarvis & Company, Toronto ... ..... 87-791

The tender of Messrs. J. C. Mackintosh & Company was
accepted on Jure 25th.

The bonds were as followýs :-Sewer construction, $6oooo;
permanent sidewalks, $i5,ooo; extension of water system, $25,.
ooo; construction of concrete walk, Grafton Park, $î,ooo; to
defray cost city's share heating county jaau, $700; lions-Sir
Sandford FleigPrk îoo construction of night-soil

plant, $2,Soo; conduits in streets by, M. T. and T, Company,
8î ,ooo; improvelnents city prison, 81,oo0,. { under authority
Chapter 47, Acts 1915) ; to redeem school board debentures,
due July ist, 191,5, $37,000; public school buildings (new),

$37,100, <under Chapter 67, Acts 1907) ; total, $195,: 300,

akatoNewaf.-The followîng is a list of debe'iture ap-
plications granted hi' the provincial local government board.-

School Districts: -Castlewood, No. 355 $i,5oo. A. L.
Elliot, Biggar; Richfleld, NO. 3123, $1,200. F. Dodd,
Schrmidt; Ehenezer, NO. 3268, 81,500. R. Border, Ebenezer;
Meadow View,ý, No. 3504, 81,600. A. J. Cook, Hardy; Anchor,
NO. 3533, $ ,o.R. A. Hbath, Willow% Bunch; Scout Hill, No.
617, $1,800 - J. O. iMellom, Boscurvis; White Water, No.

3467, s1,6oc>. C. WV. Lloyd, Dieboît; Moore, No. 35o $1,700.
Bruce E. Cook, Richardson; Capitol, NO. 3524,$1 ,6o0. Emil Witt-
mayer, Mayberry-; Princeton,No. 3102,$1,200. S. C. Chislett,
Tranxping Lake; Big Muddy, No. 3319,$ 1,200. F. T. Giles, Big
Muddy; Fram, No. 3466, $ 1,200. A. J. Grimstad, Chauvin;
Elaine, NO. 3405, $i,6oo. T. Roberts, Estuary; Notre Dame
d' Augergne, No. 2369, $1,200. J. Eug. Joclvin, Ponteix; Re-
turn, No. 3475, $I,7oo. Thios, Ed. Yates, McEachern; Sugar
Loaf, No. 3515, $1,500. Jacob Wenman, Galilee; Handel, No.
3514, $1,70o0, Stephan Frukstuk, bandel; Big Ulorni, No.
3458, $800. J. W. McLeod, Swan Plain; Mount Pisgah, No.

348(), $i,ôo>o. Geo. Smith, Maple Bush; East Bank,, No. 3525,

$î,600. W. H. Saxton, Vera.
Rural Telephone Companies :-Lovat, 82,500. Andrew

Parley, Lovat; Glenrose, $ îo,ooo. R. J. Howard, Glenrose;
Mair, $g,ooo. Jno. C. Clark, Mair; Paswegin, $3,500. G. F.
Gillespie, Paswegin; Narrow Lake, $14,000. M. J. Stephen-
son, Wilkie; Cnt Knife, 812,ooo. W. W. Johnston, Cut
Knife; Lockwood, $îo,ooo. M. H. Waldron, Lockwood;
Adanac, $2,500. C. S. Williams, Adanac. River Ayr, $2,50o.
J. N. R. Finînyson, Broadview; Tessier, $3,000. E. J. Young,
Tessier; Crocus Bell, $6,coo. Ed. Unsworth, Kinley; O.K.,
$3,5oo. H. M4cManus, Colgate.

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

Villages :-Admiral, $2,500. 'N. H. Nelson, AdmiraI; Pre..

late, $700- Ralph Bellinger, Prelate.
City North Battleford, $8~63.22. H. W. Dixon, No>rth

Battleford.
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THE DOMINION BANK
Sir ildoend B. oter. M.P.. Praaîdent. W. ti. Matthows. Vlea-Prttldent

C. A. BOGERT, Gaxi. MÀAaE.

Trust 'Funds Should be Deposited
In a Savings Account in The Dominion Bank. Such funde are
safely protected, and cairn interest at highest current rates.

When payments are miade, particulars of eacb transaction inay
be noted on thescheque issued, which in turn becomes a receipt or
voucher wben acelled by the bank.
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The Standard Bank of Canada
ogoutiy DIVI&IOng voSioo ive. ».

Notice is hereby given that a Dividend at the rate of
THIRTEEN PUR CENT. PER ANN IM upon the Capital
Stock of this Banik has this day been declared tor the quarter
ending the 3Ist july, 1915, ana that the saine will bc payable
at the Head Office in this City and its Branches on and
aller MONDÀY, 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.

INCORPORATED
%Omo 18515

RMEAD OFFICE:, TORqONTO, CANADA

Paid Up Capital, $5.000.000
Reserved Funds, 6,402,810

Ideal Baniking ServiceIThq modern Baning Service offered by The Bank of
IToronto to its cuàtomeri combines ail the advantagea of

sound banking experience, gaincd through sixty years
Iof si'tfe banking, with the modern equipsient and pro-
Igressýive outlook necessary tu meet the proscrit day

requirýmcnt'-

DUNCAN COULSON ................................ ...- rsdn
W. G. OOQDERIAM ............................... Viee.President

.......RSO............. ......... ...... nd Vice-Presidert

HON. C. S. HYMAN. WILLIAM STONE, JOHN MACDONALD.
LT.-COL. A. B. GOODSRHAM , LT. COL. ]K S. EIHEN.

J. L. BNOLEHART, WUI. 1. GBAR.

THOS. P. HOW, Oestral Manager. J. . LAMB, Supt. of Branches..
T. A, BIRD, Chief Inspector.

Bankers
LONDON, BNOLAND-LONDON CITY AND MIDLAN D BANK. LT».

NEW YORK< NATIONAL BANKC OF COMMERCE
CHIiCAGO-FIRST NATIONAL BAN k.

ASSETS $61,0OOOOO

THE

Royal Bank of Canada
1MNCORPOKLATED 18»

Capital Authorlzed ........... $ 25,000,000
Capital Paid-up ............... 11,580,000
Reserve and Undlvided Profits . 13,174,000
Total Assets ................. 180,000,000

HEAD OFFICE, MONTREAL
SirHIRBERT S. HoLT, Pres. E. L. PE&sE,V. Pres. &G. Mgr.

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

Republic.
BRITISH WVEST INDIES

ANTIGIJA-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-Belîze.
BRITISH GUIANA-Georgetown, New Amsterdam,

and Rose Hall (Corentyne).

LONONNGLND
I2 Ban k Bldgs.,
PrÎnesSteet.E.C.

NE~WYORK CITY
ICor. William andl

Cea tres

Buslacss Accounts carried uipou favorable terms.
Savtugs Department at ail Bratches.

The National Bank of New Zealand
LIEITED

tted Office, 17 Moorgate Street, London. E.C.
Paid up Capital and Reat ........... 87,075,000
Reserve Liability of Proprietors .... 7,500,000

Head Office in New Zealand, Wellington, and 82 Branches
and Agencies throughout New Zeaî.ind.

Bills of Exchange collected. Wool and Produce Credits
arrasged. AIl cla!hues of Banking Business undertaken.

Aemt. la Camaés S-Tlke Casa.n Eauk et Commersce, Du
ai Deflili Newtk Amrlca* Bank et Ilextreall

Correspondents in alI parts of the Wtirld.

The London City and Estabilsho4
Mdidland Bank, Lîimfted 1836
Subscrtbed Capital... » 114,739,M2 Reserve Fund_...S 201000,001)
Paid up Capital .. ý 2,Mo.saO Cash..... ........ 17484,170

Deposita ................ 3,M0.915
tH.ad OffiSe-Thr.a4.edI, Street, LUdon, Eungland

Ordors for th^ ,iew Issue of H. M. P. Bekasdt'a

Manuiel of Canadian Banklng
Paatpaid auywhere *$2.50

71se M...tary lme. printlng Company, laotol Ont.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companles--Their Flnancing,
Operations, Developmnents, Extensions, Dividends

and Future Plans

Srltlsh Columbia couper Company.-Mr. N rnnErb,
chiairman of the board ofi dirctors, ,uaties ilat orders have
beeni issued< for the .mpet resumiollsl at tUic eiUa s

suîltiîg iîn, ;ind( iiddetd th.0. Il %\oUild lie pc t g Il, luli
cri or beforejl July 15. Ilico paîr that it ýýiuc1 lt psbe
to start at onui. but for Ilhe fikct thlait n wilI take uitil thle tinme

mnindto filI the onpn'sore bis and get a good SUP-
piy of coke tu insure conitinluous %work. l I bu compan» shut
dowi) opecratiolis in the carly p)art of Auà;u5t las: year btds
of the lowý pri1c of oprand \%ouid have resunied soouDer
but VarjoLus obtcls er ecunItcrcd w hich haid to bc over-
corne(.

Ml. Eýrb btatrd thiat Llt OUtook lui the compan>. WJa

good. Heu pointird out tha.t ilhere hadi bec-n located, up to
Junie 1, 7,00,00 tofu 1.7 per cent. ore, and butwecn 3,-

0000and 4,uc0,000 tOns, of i.i pari cent. ore. This is flot
al thu ong availiabIe to dt. (olpauyll by any" meantlls, be-
causc thle dfrîli hlsare oiy put doni bjoo or 700 ft., and
figures giVeni Cover the ai tuai tonnaIýge known to be in the
propeprties.

Algoma Central TermInais, Llmted.-Ini a circular to the
shareholders it is sLttd that the comipainy %%as unableý to pay
thev initerest dlue on Ferayist last on its 5 paer cent, 5Lu-
\car flrst mo)rtgage, guld bonds, aLnd in cneuneof this
default a meceting of thie bondhoidurb was hield on Febyruary
2211d, a: whIich al comuîîîlttee- was ppin to rlprt-Stent the
bondhoId r,. Theli (oiimîittce» haive had ilnmerous mleetings
.11d interviews, wvith a vivew to arrivinig at a siitisfactorv settle-
ient, buàring in mmlid thec fuct that the- Terrinais Comnpany
and the Algomia Central and Hludsoni's Bay Railwav Conm-

pany wh are the( comtpany's lussees, are to a Veyconsid-
erbl xtent dipenidenit on vach other. The information be-

fore thle commnitee in its first duliberations led thein to hope
that d'e, overdue initerust \%ould lie paid un Mayi ist, but as
iiiii advaniicd it tecam iapprenit that this would require to
be postponied further, owing to the raiilway company being
unabill to pay the refit due to the Terminais Compaay. Tt
was finally decidvd by thîs committee that it was essential
for the protection of the bonidholders of the Termainals Com-
panyý that an application shou1d bc made for the appyointmenit
of a receiver 01n their brihaif. Mr. Keney,'ho addressed
the meeting as director of the Termninais C'ompany, bas re>-
signe< f rom the board uf the Termiials Company, as he was
of opinion that the initerests uf the Termninals Company and
therawa cumipany were confiicting. Accordingly, an
application was made to the Canadian courts for the appo)int-
ment of Mr, 1). \M. McClelland, ofMÀîs Price, Wa.terlhouseý
ilnd CýoipaniLy, TormntQ (the nomrinee of the Co)mmittue,), as
rceiver, and they have becn subsequently informed that his
appuxiltmnti has beenl duly conflrmied. Ili has been requested
to .go inito the position and make a report thereon as soon as
possible. After this report cornes to hand the committee will
a<aîin communicate with the bondholders. With regard to
the guarantee given by the Lake Superior Corporation, it
was fvlt by them that a commnittve, cunsisting of representa-
tivecs of the botidholders7 comrnittees of the Terminais Com-
pany, the railway company and the AIgoma Steel Corpora-
tion should be ppitdto go) into this question as affecting
IlI threc coinpanies. This committee bas becin formed and is

causîng enquiries to be made in Canada.

Amos Ilolden MoCready, LImit.-The annual finan-
cial statemnent shows that after bond and interest
charzes the companyv had $62,996 balance out of profits of
M21i5,672; $44,09o3 was wriîten 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 mnagenizmenit ceased this distribution, adding

4370to the deficýit. Witbl 815,200 writtein off organization
expe-nses. this brought the total deficit balance up to $126,-
829. The surffîns of the nreceding year was $ 157,714, S0
that there was reduction in the surplus carried forward of

$730,885. This compares witb $2390,288 inl the statenlent of
fQ13.

The president in his address devoted a good deal of atten-
tion tu the recent parliamentary inquiry into arrny boots,
and asserted that the company's good name had been cleared.
Wîh reference to business conditions, he said the outlook
was flot discouraging.

The profit and loss accounts for three years compare as
follow:

Profits . . . . . . .
Bank interest...

Net profits .. ...-..
Bond interest ...

Balance
Bad debts ..... ....

Balance ..... ...
Depreci'ation .......

1915.
$21 5,672

95,176

$ 120,4<)6
57,500

$ 62,996
44,093

Il 18,903
86,782

1914.

$307,598
58,700

$248,898
47,6o2

$2o1,296
20,000

1913.

$33 1,390
.6o,0oo

$27 1,390

$271 ,390
25,817

Balance................* 67,879 $181,206 $245,
Preferred dividend ... 43,750 175,000 175,

Balance............_.....$II,629 i -6,296 $ 70,
Organization expenses .... 15,200 ...

Balance........... ....... *$126,829 $ 6,2g6 $ 70,
Previous balance..... ....... 157,714 **I51,418 168,

Surplus....... ........ $Î 30,885 $îs5774 $239,

**\ft,-i deducting $86,769 written off for depreciation.

572
000

572

572
716

-288

RAILROAD EARNINC8

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

Canadian Paiflo Rallway.
1915. m)14.

lune 7 .«........ $1,585,000 $2,171,000
june 14.............. 1,623,000 2,158,000

june 21...............,61g,ooo 2,185,ooo

June 7
junv 14
lune 21

june 7
june 14
junt 21

C rand Trunk 'Rallwray.
..... $ 9)58,977 $l 996,040

....... 949,313 i,ooo,639

....... 989,072 11042,646

Canadien Nmortlierrn Rallway.
.$..... 247,500

......... 268,600

........ . 278,900

$383,800
351, 0Q
406,100

Decrease.
- $586,ooo
- 535,000
- 566,000

- $ 37,063
-51,3--6

-. 53,574

-$8109,300
- 84,500
- 127,200

The Canadian Northern Railway's statement of earnings
and operating expenses for the month of May is as follows-

11915.

Gross earnings........ $I,î93,9o0
Erpenses............... 871,000
Net carnings.............322,900
Mileage in operation .... 4,965

1914.
$ 1,641 ,6oe

1,1î6o,ooo
481,600

4,67o

Inc. or dec.
- 447,700
- 289,000
- 158,700
+ 295

The figures from JulY îst, 1914, to May 31st, 1915, com-
pare as follows:

1oi5 1914. hIc. or dec.
Gross tarnings . 8.. 16,024,300 $21,045,400 - $5.021,100
Expenses..............Il,s30,9o0 15,157,000 - 3,6V6, 100
Net earnings...........4,493,400 5,888,400 - 1,395,oooý
Mileage in operation. 4,770 4,553 + , 217

The Canadian Pacifie Railway's gross and net earningsý
for May were as follows: Gross earnings, $7,261,496; working
expenses, 84,818,494; net profits, $2,443,002.

For eleven months cnding May ý3 i t, 1915 '-Gros$ earu-
ings, $91,3530176; working expenses, $50,456,59o; net profits,
$30,896,596.'

In MaY, 1914, net profits were $2,063,012, and for the
eleven months ended May 31st, 1914, $39,090,30.3- The de-
crease for May was 52,0 and for thle eleven months $8,-
193,707.

VOlumt 55-
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THE T{IE QUEBEC BANK
Founded 1818W e b r e urt a kCapital Authorlged 95,000Mo. Capital Pi-p$.3,5

HEAD OFP1CS. wRYBRtN. 84AAcîlgWAN >UOO-OnT.RmFeiet R. Mmcl). Paterson, Vtoe.pretîdent
Visser Boawtll. Osaard LeMoîne, Tho*. McI>ougal, O. O. Stuart, K.C..Capial Atholzed . - 1,00,00 .. B. Aldred Peter Laing. John M. Mclntyre.Capta Athrid 1 M4atld office: Quainoe. Oanerai Manattr'a Office: Movrmn&L

B. B. Stuvasom, General Manager
BRANHIK IN AsKýrcHtwA etThis Bank has 60 Branches throughout Canada-

W Wyburn,YeUowGras, MTaggartHabrite Midalc,Griffin, 28 in the Province of Quebec and New Brunswick.
C olkate, Paugmnan, Radvilc, Assiniboia, Benson, Verwood, 10 in the Province of Ontario, 22 in Western Canada.

Reddlyn and Tribune. Agnsi the United States-Chilas National B;nk. New York-, Girard Na-TRASACED onai Bank, Philadriphia - National Showmiut Bank. Blostont The FinIt Na-AGENERAL BANKING BUSINESS TRNATE donal Bak f Chicago. Chicago: FinIt National Bank. Minneapolis Manu-facturera and Traders National B3ank, Buffalo; National Bank of Commerce,K. 0. POWSLL. GêemaI Manager Seattle, Firet National Biank. San Francisco. Agents in Great Brîtain-
Ilamk <f cotland. London. Agents in France-Credît Lyonnais. Paris. 10

We Make a Specialty of Union Bank ofCanada
- g. Head Office -WINNIPEG

Financial Prînting RaId.up Caia. . . . 3,0,0
______________________________Total Âssts (Over) *so,'x

BOARD 0F DIRECTORS
Honorary Preuident - SIR WILLIAM PRICE

There is &Il the difference in the would President - - . JOHN GALT, Esq.

between Fmancial and ordnary Commet. R. T. RILEY, Esq. G. H. THOMSON, Esq.
cîal Printing. That ia why we have found W. R. Allant, Esq. E. L. Drewry, Esq.

it avisbleto pecalie wHon. S. Barker, Esq., S. Haas, Esq.il dvsabe o p"lzeîn nacWP.C. M. P. J. S. Hough, Eaq., K. C.rimting. M. Bull, Esq. F. E. Kenaston, Esq.Dr r tlehon, nd urBrig.-Gen. J. W. Carson Wm. Shaw, Esq.-Dop us a fine0 Brtlpoe n n . B. Cronyn, Esq.
traveler wilI be glad toi cati, furnuah esti- G. H. BALFOUR, Gesierul Manager
mates, etc. Phono M. 7404. H. B. SHAW, Assistent General M4*ag-e

F. W. S. CRLSPO, Suerintendeot Of Branches and

London, Bug., Branches, ô Prince$ Street, B.C.,
and West End Branch, Hayniarket, S.W.Jo b J epaP lnHE Bank, having over 3W0 Branches in Canada .xte:d-
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War Orders *in Canada Attract -Attentiôn
LODCURZON Reported to H-ave Comp/ained that Canada's Sheti De/zveries Had

UBee Bad- Wka the Sheli Comisuce Says-Financing War Orders Raises Many
Probt'ems, but Dominion (iovernment las Made some Advances-Russian Orders

T HE plar ng of u w r g rd r s n t he L n ted S tates and
Caniada is airousing cosdrbeinterest, as e-
deifilned hnnl arc now buing <'ut ini this connec-
tion. ht is impolxss.ible to obtain comiplute oiial

detais, eter frmi thle govýernnents or the cmane
eoceneas 1() th(e valuie of therse orders. Reliable

figures obtainied by Tho- Moetary- '1imes, hiowvevr, partly
fromi bo)th of tho)sc and f rorn othier socrees, put be!yond
dispute the fact thiat the orders, placcd in Caaafor wvar
miaterials, munitions and eipenby thleCadan
British, French and Russiani goývrnmnris , hiave a value
of at Iealst $400,(oo0,00oo Large spmnsare going for-
ward to Europe but a sieady and co-nuu olume of
shlipmlenits probably wilI flot be under wvaY before the early
auitu mln.

The exports of mauatrsfromi Canada are becing
increased rapidlyv as, a dirt*, resuit of the wvar orders,
For the mionîhl of Mlay, the exports of mai.nufac(tuLres bad
a vlue1( double tha;t Of the 'May e-xpoxrt.q a year ago). and
the figures are sill growing. Important shipmnents from
C'anada, sui s those of several tbousand box c-ars and
fifty locomotives to Ruýsýsia, and a thoutsand c-oal cars tO
France may lead, after thea, to important trade rela1-
tio)ns wvith the couintries fighîting by Gre;it Britain's side.

CANADIAN SIIELL DELIVERJES BAD?

Lord Curzon Says So--British Government's War Orders
Arrangement WIth Morgans

Lord Curzon in the lHous of Lords last wcetk gave ani
inidignant donial to the assertion that Cainadian munition
niakers Lad beeýn snubbed. The ofiers re-ceiveýd fromi tixue- to
tinie froni Canadian firms havec bren referrd tu the Do-
miinion governiment. Hle >itid direct negotiatiens Lad net
takeni place with the finms, as it was arranged such nego-
tiations should procced through the Canadian goverrimrent.
Thej( contract with Mergans had been entered iet because
direct dealing with firms in the United States had proved un-
satisfactory. The Morgans had flot a complete mnenpelY
even in the States. Lord Curzon added that the govern-
mient desired te obtain ail possible material froni the Do-
minions.

Lord Curzon added :-"The> svstem Lord Davenport ad-
vocated of giving erdeýrs to cempanies and firms have been
tnied in Canada ini regard to forage, food, saddlery and other
goods, and the results have proven se unfortunate, it had to
be replaced by an arrangement under which the British gov-
erinent purchased the goeds througb the Canadian Pacific
Railway Company.

"A ýshell was ineffective wýithout cartrid-ge and fuse. For
these Canada had te go te the United States. That in a
measure acceunts for the delay which bas occurred, It also
interferes with centracts entered înto in Amenica.

"The delivery of shelis froni Canada under such ordersas have been placed there bas bren itnsatisfactoryadde
not encourage orders being given on an exten.ded scale to
individual firms."

The sheil committee at MUontreal, whicb bas handled al
British orders for shelis placed in Canada, in a statemnent
issued last wcek, says:

"The attention of the sheli comnmittee bas been called to
observation attnibuted te Lord Curzoýn in the House of

There are possibilities of a large business in future, especi-
ailly wýith Russia, and Canadian nianufacturers are plan-
nling, individually and collectively, ways* and means to
obtain this trade.

New industries are being created in the Dominion, 'as
a result of the dernand for war orders. A large copper
refinery is likely to be establisbed in British Columbia in
connection with the manufacture of shrapnel sheil.
Various by-products of the coke ovens of the steel plants
are being utili7ed in the manufacture of high explosives,
another new industry in Canada.

With regard te, the reported utterarices of Lord
Cur7on, in the bouse of lords last week, as te, alleged un-

satsfctryfeatures of the shell-making industry in
Canada, ît should be stated that the only part of a com-
ple(te sheil that is flot made or cannot be made in Canada
to-day, is the copper band, and that will soon be manu-
factured bere. Deliveries froin Canada may have been

comartivlypoor because Canadian manufacturers had
first te instali the necessary machinery and learn how te.

maeshelîs. Transportation facilities also have not bren
9(ood. Tl'le deliveries sholild iînpreve fromn now on.

Sorme interesting matters in connection wîth war
ordecrs are dealt wý,ith in the four articles followîng.

Lords yescterday. The undrrtaking of the sheli committee
for deliveries of empty sheIls has bren thoroughly fulfilîrd
and cmpty -she]ls to a langer amount than. these delivered
could be forwAirded immediately if desired by the Wa',r Office.

"The British government, hoiwever, have notifird theshil colnmittee that future deliveries must be of fiiced am-mnunition and that the further production of enmpty shelîs is
no longer required. To convert the empty sheil into fixed
aminunition, involved the purchase ef machinery and the.
establishmnent of the necessary organization bv industriat.
companies of Canada, who were prepared to undertake the
woflc.
Sucose of Shfli Commlttea.

"The success which bas attended the efforts for that
purpose is rgarded by the sheli committer as thoroughly

satsfatur, bt i ca redil beundrstodthat the capac-ity te preduce empty shelîs in Canada far exceeds the
capaciîy ef the erganization enly recently established te con-
vert emrpty sheils into fixed ammunitien.'

"The 6so,eoo shelîs which up te a couple et weeks agoý
had bren shipped from Canada were empty shelîs. Since
then complete shelis have bren going forward in smailquantifies and it is nov. assured that hereafter they will lie
shîpped in increasing numbers.

"For obvieus reasons, the officiai replv to criticisms has
been hither-to that Canada was filling ail the orders it had
received, but Lord Curzon's remnark, bas led to the taller ex-
planatieýn of to-day. For completed shelîs Canada will jet
aIl the orders it wants and it is te the turning eut ef cern-
pleted shelis that ail the energies of the sheli committee areý
new bent,"
Fradoi NIcholls Prtesta.

Mn. Frederic Nichelîs, presideut of the Canadian Gen-
eral Electric Company, Toronto, Iast week, sent the follo-
ing cable te Mr. Lleyd George, British minister ef muni-
tions:

"t The Canadian General Electric Company conimunicated
with the war office on Octeber 7th last, offering- to invest
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ieearcapital i special miachiflCry for mInanufacturingShelî s should we receive a hirmi order for one million Shelis,but a letter fromi the war office under date November i3thdeclined to Consider our proposai, -id ated that as therewas aut ikely to be any immediate demand it would prob-ably flot bu desirable for nme to undertaku a Journe>, ta London'It prescrit, If the offer had been accepted we could havelong before tbis been shipping from i5,voo to zoooo, shelsdail>,, but ail the orders we have received was one from theCanadiaîî sheli comnitteo, for is,oo and another for 25,000,all of u hich have been shipped, althiougi wte have recent>,received further orders, but at tbis late date production isinuch delayed until the deliver>, of special machînery. Man>,millions of dollars of orders have gone to the United States,but a comp1i-ny like ours, with ample capital and reserves,'vas flot auhrzdta use its capital and energy in producingmunitions ai a tirne of sucli vital importance tu the B3ritishEmipir, .At th(- timie the war office d(-çline(d to consider ourprps.lxe cuid easily have secured deliver>, of necessar>,slý.ciaL l machinery, which it is now almost impossible to ob-tain. The Bank of Montreat can advise you of the standingof tis Company, which bas as>teis of four millicn pounds

RUSSIAN GOVERNMENT OFFICIAL HERE

lias IIlspcCted Car Plants--]Russîan and French Ordrs-
Noya Scotia Steel Comnpany's Activities

A visit ta Montreal was Paid last weck b>, Mr. Maxi-jiniliani Groteni, chief rnechanical engtinec for the RussiainImperial Railways, attaclhed ta the, Russiail iinistry of waysaind con"municaîiç»ios >Petrograd. Mr. troîen went ta, Mont-ruai to look ovvr tbe car plants thure in conneiiction, with largeorders placed b>, the Imperial Russijan govertnment for steelframe box cars i Canada and the Unitcd States. The Rus-siani govern)mc'n bas ordered 2,ooo of these cars fromt theEastern Car Company, of New Glasgow, N.S., whïch îs asubsidiaryv comnpan>, of the Nova Scotia, Steel and Coal Com-pany a "nd i ,c~Sixilar cars froxa a number of firms in theUnited StaLtes.
SliIppîng Cars te Ruse#*.

Mr. Groten said that -the cars ordered ini Canada for th(-Russian railwvays wevre of the> standard 8 0,ooo-poun)d steelfranie box typ)e,' of s-foiot gauge, to Suit the Russian road-bed, %%hich is iiler than the $tanrdard on tis side. Althoughthis type of car has been in use in Canada and the UnitedStates for severai year.rs he said it was; completel>, new InRiussia, and lbe was so much impýressed with its usefulnesa,that he was confident further orders would follow.These cars will bc sent b>, steamerr frorn the works of theEastern Car Company,, at New Glasgow, down the Atlaintic.through the Panama Canal, and across the Pacific to Vladi-vostok, where the>, will be unloaded direct to the tracks ofthe Trans-Siberian Railway. ln ail probability tbiey wilat,once be loadeýd with supplies of food and munitions for theirlong journe>, across Asia and Europe to, the Russian centres..
,Orders for BOX and Ceal Cars.

The Nova Scotia Steel and Coal Company, have not ac-cecpted or undertaken an>, sheli business for Russia, The:omp-any's energies in that direction are entirel>, confinedto the supply of material, forged sheli1 blanks and finisbedshils, for th(, British war office to, the order of the sheliCcommittee. Th e company' S subsidiar>,, the Eastern CarCompan>,, Limited, however, have scured ai contract fromnth(- liperial Russian gove-rnmnent for' 2 1000 large box cars,and also an order froni thse Frenchi zove'r1nxment for î,ooo c oalcars, and are in treaty with bath governments for furtherýbusiness of a like character.
The National Steel Car Campany,, Hamnilton, has securedanother war order. Mr. Basil Magor, general manager, hasbeen in close toucli with the French governiment, and statesthat articles are practicaly Signled for the deliver-y of 1,30orailway freizht cars for use an the Nord Railway. The Con-tract is estixnated at $1,250,000.
The Cainadian Hiigh Commnissioner's office, London , an-nouinces that during, the las;t fewvm ordecrs for jam to thevailue of $2.5o0,000 have beeri place-d with Ontario hanses.

Mr. Thomas Cantley, the general manager of the coinpan>,, tells The Monetary l'imes that a little over two weeksago, his Company, passed the million mark as far as the pro-duction of shell bodies are concerned, having up ta June i4thturned outi',oo6,o8o f arged shell bodies, including 15 anid18-Pounder Shrapnel and 4,5 incb bigh explosive shells.The Cianadian Car and S'oundry Company, bas receiveda large order for box cars from the British governiment.

MORGAN'S COMMISSION ON WAR ORDERS

It 1s 2 Per Cent. and Ail Expenses--Tey Have No
Monopoîy, Says Lord Curzon

That the banking firmn of J. P. Morgan and Company,as agents of the Britisb Government in America, receive acommission of 2 per cent. and aIl expenses, but have had inomonopol>,, anîd that thse experience of the British govern-ment fias been that, in consequence of arrangements with theMorgan firn, Amerîcan supplies of ammunition were ob-tained more cheapl>, than previously, with early deliveries,was theý announcement made b>, Lord Curzon in tbe Houseof Lords last week, says a London cable.
Lord Curzon made this statement 'in replying to, criî-cisms of Lord Davenport, who complained that Canadianfirns ready ta suppl>, munitions bad been referred ta, theMorgain company, and declined ta act tbrough tisai channel.He asserteJ also that Canadian firms had been told aIl gav-ernulenî contraCts already had been placed, mentioning oecase, in which he said a Canadian firm thus rebuked hadapp>lied at Petrograd and instantly obtained an order for5.ooo,ooa shelîs.

Higi, Prioe; Lats Dhllve«ls.
Lord Curzon, in repi>,, said ail] such Canadian offers hadbeein referred ta the Canadian government, and that therehad been no direct negotiations with, individual films.He asserted there was absolutely rio foundatian for tiseidea that the government's agreement with thse Morgansprevented that firm from obtaining contracts; in. Canada.The gavernment entered into an agreement with the Mor-gans, Lord Curzon declared, because prior ta that time higbprices were demanded and 'deliveries almost invariab>, werelate.

8pouag Man for Canada.
Mr. Lloyd George announced last week that it was decid-ed ta organize ten munition areas under local committees ofbusiness men. He announce<j that Mn. D. A. Thomas hadtbeen appointed to represent the munition department inCanada and the United States, to CO-operate with J. P. Mon-gan and Compansy.
Thse minister of munitions added that he had ino idea ofsupersedîig the existing agencies. Mr. Thomas would co-operate with the bankîng house of J. P. Morgan and Comn-pany,, with a view to expeditîng tise supplies.

Shaughmssy Noarlng Home.
Sir Thomas Shaugbnessy, president of the CanadianPacific Railway, who sailed, for New* York on Wednesday Iast,interviewed by thse New York Tribune in London, said:_«I1 came on express invitation ta discuss a plan for thse pur-chase in Canada of as lange a portion as possible of Britishnequirements in the niatter of equlpinent tend other suppliesnecessary for the, ar>,. Although I am nit at liberty tadiscuss tise precise business which I transacted with thegovenniment, yet 1 ma>, say that the purchasing organrizatianof the Canadian Pacifie Railway will1 be largel>, used. 1shall have nothing to do with the put'chase of thse actual warmunitions. Shelîs, hanses, fodder and otben militar>, leces-sities, are alreacly being deait with, either b>, the shell corn-mitter or b>, ather competent autharities in Canada, or b>,Morgans in New York.

"<I am convinced that Canada lias alreadv large and im-portant munition ordens. She will receive ail that 'she willbe able ta fulfil. One cannot expect perfectiom from an>,war office, but it is certain that Canada -will receive thsemaximum tisai she is able ta turn out. 1 am convinced thatthis îs the absolute desire of the auithanities."l
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JOHN MOCLAR?, Predeut. A. M. SMART, Manager.

Canadian Guaranty Trust Company
tIEAD OF I BR(ANDON

ALEX. C. FRASER, LT.-COL. A. IL. YouNG,President. Vice-Preaident.
JOHN R. LITTLE, Managing Director.

HON. GEORGE W. BROWN, WILLIAM FicRrusot, H. L. ADOU'II,E. O. CHAPPELL, J. S. MAXWELL, JNo. A. MCDONALID,G. S. MusRo, Wu. MARTIN, M. P., JOHN E. SMITII,F. N. DARSE, ALEX. A. CAMERON, D. A. REESOI.

Acta as Executor, Administrator, Trustes, Liquidator,
and ini any other iduciary capacity.
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WAR ORDERS AND FINANCE

Dominilon Government Huas Advanced $25,00O,00o on This
Account-Russian orders,

The Dominion governm-int May' be unwilling further toe-xpanid the issue of Dominion notes b>' any arrangement for,advances on the seuiyof Russian notes,, but it is not im-
iirobll)i thaât sortit arriîngemennt mayi be alrived at betwe'enthe London and Ott;,%%a authoritieýs, webyCaniada Aill beable to talke( advanitage of flie large amount of Russian busi-ness n1ow o)fferinig here. The order for ,0o cars which theCaniadi.in Car and Foury Crompn has bennegotiatin gw-ith the Russian G;ovoeriinmen-t, ha, nlot yejt been closed,' be..caw'r the coinpany is urNiillirg 10ace paymnent in Rus-sianj Ilotrs, Which it might finid diflcuil:, in) negotiating,lte Domninion governcnt bas een affording someIneasurie of ttemrporairy\ assistancc t0 the allied governmnentsin coninction %with their p)urchaseos in Canada. A statementissurd liyý finance iniistrr WhIiteý last wekiid :--"Advanlcestotalling about J$2!5.i,00,o have benmade since the begin-ingr of the wa<r to finance purchases by the British, French,RusaNe,% Zealanid and Soiuth African govern rients.Suçh adacsare, ipaid, from time to tuer, b>' th e goveen-mienuc~n~rnd in sterlingechne
Flnanolng War Contracte.

The quesýtion of the financing of war contracts obtaineclby Canaidiani firma fromi foreigni goveýirncnts, has been re-ceivring a[ttention by the go ve>rnmentt practically sinice the out-break of the war, says ani Ottau adispatch, and especially sincethe, international exchange situation becarner so unfavorable toE1ýuropsr- Efforts were mlade. from time to timre to bring aboutthe arrangmenrit of credits in London from which paymentsMight be! made. The minister o! finance, cognizàtnt of thesignificance of the exchiange situation, offered, in the evexltof the baniks requirin.g such accommodation. at any time tomnakev advances in Dominion notes agaiit foreign securi-tics wbiich the>' might bu>' to facilitaite purchases of muni-.tions and supplies in Canada.
Attltude of Banks.

The> attitude- o! Canadian banks is understood to be, thatthey are already extending credits on a generous scale tocustomrers e.ngaged in Inanufacturing munitions and sup-plies, and that, although their position now is more liquidthan for v'rthey mus;t consýerve- their resources for themovement of this year's crop, expected to be the largest byfar in the coïuîtry,'s histor>'.
The, qutstioni of curnyinflation should further Do-Minlion notes be issued against securîtirs is~ also, of greatimportance in the consideratiun o! the question..

TRADE BALANCES.

Regarding the article on trade balances in The MfonetaryT'imes Iast weelc, Mr. R. D. Bell, o! Messrs. Greenshields &
Comnpan>', Montreal, writes-

"Interesýting and true as Professer Shortt's remnarks are,they do not seemr to addi anything to what is generally takenfor granted in considering imports and exports. No one pre-tends that the forcign trade figures measure persona] servicesan>' moreý than the>' mensure the 'invisible balance' of trademade up b>' borro-wings, interest pa>'ments, remittances, ex-penditures; b' Canadians abroad and shipping charges."The foreîgn trade figures measure physical goods atcurrent prices, nothing more, although that trade is largel>'the basi;s on which the personal service element and the in-visible baàlance develops.
"Jiist because we have no accurate measure of thesethings is no reason whv the foreign trade figures which ac-curatel>' measure the ph}'sîcal goods exchanged, should flot beiised as a significant index o! certain phases of the couintry's

position.
"lAs t~O the point in connection with foreigni merchandise'made b>' Mr. Cringan it should be pointed out that thisinerchandise having figured once in the trade returna underimports should be allowed to figure again under exports when

it goes out.
"Is i accurate when estiniating the trade balance to de-duct forrizrl merchandi-e f rom th,' exports when the>' must

also be in the import figures somewhere P'

CANADA'S EXpORTS EXCEED IMPORTS

May Figures Show a Favorable Balance of $8,000,0o-
Experts of Manufactures Doubled

The total trade of Canada in1 May was $78,938,99o, asagaînst $80,023,321 inn the corresponding period of last year.
Exports axnounted to $42,080,486, while imports were $34,-
390,808.

Slight increases are shown in minerai, fisheries, forest
and farm exports, while manufactured exports grew f rom$5,997,277 to $16,t21,t49 for the nionth. Imports decreased
by ten mîllions, those for May of this year being $34,390,808,
as compared with $45,o76,939 for May of 1914.

For the first two months of the fiscal year the trade ag-
gre'ate was $145,244,352, as comipared with 8135,868,244.
White îmports have clecreased, the balance is evened up bylarge increases in exports. The trade balance in favor ofCanada in the two months îs about eight million. A year
ago there was an unfavorable balance of $35,000,0o0.
Export 0f Manufactures.

The May' trade figures show that the export of manu-factures is now practcally double what it was a year ago.The 1%ar orders for shelîs, amtnunition, clothing, harness,
etc., mean a month>' business of over ten million dollars,and this is steadily increasing. For May the export of manou-factures was valued ait $16,121,î49, as compared with $5,g97,-
277 for May of last year. For the first two, months of thefiscal year the exports of manufactures have totalled $2o,-
,342,8()7, an increase of 819,050,331 over April and May' of last

Total Morchanimai Trado.
Imports for the past two months totalled $62,782,448,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 mnonths of last year.

The trade figures also show the ebb of the rnovement ofgold to Canada last faîl, which brought from the- United
States upwards of tweýnty-five millions to the treasur>' intrust 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 havetotalled 6,315,while imports have totalled onl>' $1,22e,-
252. Since the May returns ,7,ere published, the gold exportshav.. reached a total of over $8,0,000,o from Januar>' is;
to date.

CANNINO COMPANY'8 PROPO8AL

Asked for details regarding the proposed holding compan>'for the canning comrpanies, Senator E. D. Smith, of Winona,Ont., tells Tire 1Monetary Times that as the scheme has notyet materialized, the matter cannot be dîscussed for the
presenit.

"The propo,'al," he told The Monetary Times, "is made inorder to try to bring about co-operation amongst the, varjous
conflicting interests to such an extent as to make the industry,if not a paying one, at an>' rate one that cari live. We do flotthink, that it is desirable that ail of the canners in this courn-try should go into bankruptcy. Tt wvould not be in the inter-
ests of the country to say nothing of the indjviduals inter-
ested in the industry. One more year of work like the lasttwo~ years. however, would practically drive those m'ho have
not already gone into bankruptcv, into it. The losses havebeen enormous. 1 know of one small factor>' with a capitalless than fiftv- thousand that bas in two years Dractically sunkahl its capital, and under flot very bad management either,
There are severaI other companiies that have doue equahllv ashadl>', and although there are Marty companîies which are>stili perfecti>' solvent, their losses bave been nearly of the
sarne proportion.

'<These are the reasons for the present effort which how-
ever may ye-t fait to materia-lize."

Bondhalulers representingz $780.000, Of the outqtanding $i,-
ooo,ooo bonds of the British Canadian Canners Company met
at Montreal and approved certain -lterations ini the trust deed,As a result of this action, the British Columbia Canners'
officiais can now complete arrangzements with other canning
concernis for the establishmnent of a holdinQ, comnnw'r
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The Hamilton Provident and
Loan Society

Capital Subscribed .. . 2,000,000.00
Capital Paid-up . . 1,200,000.0
Reserve and Surplus Funds ".98,684.06
Total Assets . .. .. 4,778,540.90

O B N U E îssued for termn of!ieyaswtEB EN*cal.ThRESintereat at 4>X% r annium, payable
halfyealy. TheDebentures of this Sciety arc a legal

investm«et for Trust Fun"a Correspondence inyitid.

HemU orne., Klung esa.8, HAMILTON, Ont
0130. RUT*H]RIioRD. President C. PRRIS.ý Tresaurer

Wliy -ot makc a short tcrm Invcst-
ment ln thc debcntures of

thne Huron and Erie
Mortgage Corporation?

Profitable Rates îare allowed. Write for particulare

Hemd Office., 442 ]Richmond St., LONDON, Canada
T. 0. MEREDITH. K.C. Huma CRONYN.

Preudet, <brnra Mnager

You Need Not Ti&e Up
Your Money

for a long tel= to get the benefit of lst mortgage
aecrity. We will pay you 5%/' for any terni froni
one to five years, and deposit with a trUstee an
ample margin of Firat Mortgages. No bother
about Collections.

The ]Empi]re
Winnipeg

Loan Company
.. axi.

THE DOMINION SAVINGS
AND INVESTHMLNT SOCIETY

%&"Wal Tuanss BMaEdin. Leudo. cmna"
[aterest at 4. per cent. payable half-yearly on Debenturea
T. H. PURDOM. EL.. Pegient NATn Eln Eil"s. Maage

THUC TORONTO MEORTOAGIC COUPANY
Quas'ter4y DIVld.udd

Notice is hereby given that a Dividend of Twoý per cent, being ethe rate of Eight per cent per annuan, tapon the Pald.up Capital Stockof is Company>, bas becs declarcd for the current Quarter. and that the.saine wil b. Payable on and after 14t dm1Y. 1915. to sharearnigers ofrecord on the. books of the Company at te close of buainess on lOCh irnst.
B>. Order of the Board,

grd J une, 1913. WALTER GILLESPIE. Manager.

SASKATCH-EWAN GENERAL
TRUSTS CORPORATION

tI.ad Office .... .... REGINA, SASK.
Apredb Lielutenatnt.OovernirinCouncl ne acceptable for
rustC pay, purposea wlthIn the Province of Saukatchewan

WIU aot for you ln Ss.skatowan ln any
finanoiai op trust business

MARKES A SPECIALTY
of inventing cliento' funda in carefully selected farta
miortgaet to yîrld investor 7,9% on agency basis,
or 6% with unconditional guarantee of principal
and înterest. Correspondence învited.

IR*ef.p.ne-Usto Bmdk of Cana"a

The Sterlin « Trusts Corporation
EXHCUTORS, TRUSTEES, ETC.

1300Sd lt Isotow.
W. IL Dunsîc. Preaidemt B. . MocALLUit let VICe.Prsudern

JOHiN PîaSYrOOK, 20d Vlce-President
fi. WoDiNoToN. Manating Dîrector

14. H. Sixsue. A. H. TAsaOe. i.I J3ssoP, M.P.P., Wu. UcBaàiie,
W. L. HOsTos. J. W. Som. J. A. MCEVOV. ALEOx CL.AR..

Regina Rame Advizopy Boar-d
A.H. Tassas. B. D. MOCALLVU, W- M. MAfu. M.P.. T. J. 11Gw,

Jl. P. Asosieso, M. a. PeUAS. A. W. suim. CH"a. JACiceOU.
Gao. H. BRAOHAW, J. 0. LANGTON,Manager Regina Branch, Bccretaiy

HEAO OFrîCz:. 80 KINO STREST EAST, ToiorNTO

lanvcstmcnts in War limes
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 clais
first niortgage in which your money is invested; second, our
entire capital and surplus. Write for full information.

Trhe Trusts and Guarantce Company, Limited
Vitablished 1597

1464 Ing Streeti Wmet, Teslonfi
JARUS J. WARREN. Preaudent. H. B. STOCitOALE. Cereri Manager

Western Branch: 2Mi Blghtb Avenue West. Calgary,. Aita.
Public Adninistrator and officiai Assignes for the Wetaskwin Calgary,Lethbridge and MacLeod Judiciai Districts in the. Province of Alberta.

CANADA PERMANENT
Mortgage Corporation
Toronto Street Toronto

Ilstabiabed 158.
Prtsîdeat-W. 0. Gooderh&m.
Piret Vice.President-. .Matews
Joint General Managera-R. S, Hudson. John Massey.
Superintendent of Branches and Secretary-George H. Snmith.

Paid.up Capital ............ ............... $ 60 000
Reserve Fund (earned).. ........ ..... 4,500,000.00
Investments...........................2t496,750.5

.............. - . ..........

.......... ..
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Deposlts Rectîved. Debentures Issued.
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ONTARIO'S FORESTS AND WATEIR POWERS

What is Needed to Get the Greatest Benefit trom the
Valuable Natural Resources

IBY ROBSON BLACK,
Socrotary, Canadien Forestry Association.

It lias long beeni taikenL for granted that the water powers
and forests of Ontario hold the key- to future prosperity.
Until a fe-w years ago iie)icr resourceL wa;s recogni2ed as of
such imotnethat governiital policiub necd give them
mucli recognition or that special detpartmnents should be
created to study their problenis and direct their uses in the
public interest. Th oigof the hydro-electric commis-
sion anýd thu -tnipauLgrr of educ(atuon wýhîch followed probably
did nioretwad the awakeuning of popular interest in
water powevrs than could have beeîm aLccomnptished inî haif a
century by conopaemethiods. The forest, unfortunatelY;
has ladi no such poeflChampion to turnl its genecralities
inito ilatters of particular pe-rsonal conicerre. It bas ue'ver
beoni a p>olitîcal issue and bas neyver bad thr assistance of a
great popularizing force such as tho, water powers enjoyed
througthe advocac (! Sir Adani Beock and bis disciples.
Were there to be lcatcvd suclI a body as a Forest Conmission,
preaclhing a goplof "the forests for thr people,11 and given
thu ba;cking o!f a >trong political partyI, who ma doubt that
trees would take theirplace výith horsep)owcr as, subjeets of
debate across the domestic table and the counter of the
country store.

Wehror not the forests follow the water powers into
the political arenn, the saine popular interest that took liold
of the visiont of cbeap powe-r mus;t as firmly take hold of the
demnand for forest protection. The two are absolutely iu-
separable. Niagara does not neet the need of more than a
strip of Greater Ontario, and other water powers must be the
solution of future industrial and municipal demnands for
clectricity.

Large Centres and Smai Communitles Suifer.

fil ail parts of Ontario one- miay see hundreds of in-
stances of distress and loss brouglit upon conhmunities by
the Comiplet(. drying out of water coursesi or the wild fluctua-
lions bewen uping floods and mnidsummirer drought. Milîs
falling to, pieces from disuse, or revamped, for steamn power,
their ý%ooden damns bigh and dry ini the gulîcys, are to be
met in any cross-country jouriney. In% the larger centres,
such as Branutford, Paris and Gaît, what citizen does not
grimly appreciate the problei-s of a water power made un-
controllable by forest destruction, givinig too generously in'
the spring mnonths, stinting the %Nater wvheels in August?
Wha);t citizen of Lon1don, Ont., has not wished that the annual
tampages of the deniided Tlhames could be miodified to save
the taxpayer's pock'et.? What milI owner in Georgetown
would not give a heavy suns to secure au even 12 montbs'
pressýure ?

Speaking generally, water powers are valuable in pro-
portion to the amount of water available at the periods of
10w water, which usuailly occur in August and September and
in February and eairly Match. One of the most careful stu-
dents of this question, the late Cf-cil B. Smith, C.E., asserted
that of the chief featuires affecting the uniformity and total
amount of flow, onrly three were within the control of mnan-
Condition o! soil, whiether cultivatetl, pasture, or woodiland;
storage, natural or artificial; coutrol of run-off from stor.age.

Where ContervatIOn Milf RemWidY.

The trio of factors wvhich man may direct as lie pleases
are sufficieintly important to place the responsibility foýr pool
water powers on bis shoulders alonte. Iu Southwveste' n On-
tario, for instance, with sudh rivets as tbe Nottawasaga, Sau-
geen, Maitland, Ausable, Thames, Grand, Credit and Humber
Rivers, every one of whicb posessed originally valuable

pae pvers, but without any inatural storage of water except
in the soil, the ruthlessuess of forest destruction lias brougt
their water powers practically to the point of ruination.

Lt would be toc, much to suggest that a governrment buy
baclt thse valuable farmn lands in tIis area anti restock tîem
with timber. Since tIe original blunder was permitted, e-
pert opinion canuot propbesy anytbing better than thnt the

districts served by these rivers w'ill have to, look to Niagara
for their future supply of electrical power.

The situattion in Central Old Ontario is, bowever, sub-
stantially different and offers an opportunity for immnediate
goverrnnental activity. The French, Maganatewan, Mus-
koka, Severn, Trent, Moira, Rideau, Mississippi, Mada-
waska, Bonnechere, Petawawa and Mattawan Rivers ail rise
f ront a conirnon plateau, much of it stili in forest and only
a small Portion fit for agricultural purposes. A great por-
tion of this area. shows pitiful mismanagement of the public
intcrest. Althoughi there exists much virgin forest, the cut-
ting ini other sections bas been severe, and a combination of
preventible causes lias resulted in bad fires, leaving consid-
erable tracts in wrecked condition. Unless these various
forces whicb are heading the forests for destruction can be
offset by comprehensive aind intelligent action, the water
powers of the wbole 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 crimainal indifference to take up bomesteads on land
absolutely unfitted for growing crops. Oine wouid think that
by this tirne, Canadian provinces bad witnessed einough piti-
fui evidences of the folly of givirrg non-»agricultura1lIand to
applicant farmers. but the exact duplicate of a thousand past
warninigs may he seen to-day aIl through this great water-
she*l.

Whftt Experte Bugigost.
It is gencrallyý agreed that to reforest on cleared land

wb-ere close plantîng would be necessary, would demand too
muchi expense, in the present state of public opinion. Que
expert recently pointed out the proper course would be, to
hold this central plateau as it.is at preseint and possibly even
to reforest sone partly cleared or cut-oîrer districts, to, limit
the cutting of timber to, ripe trees and under Crown super-
vision, to guard carefully from fire, and toi create a system
of storages for water near the source of the various rivers
mentioned. Lakes already exist in abundance, 'AIT that is
needed is the construction of inexpeilsive dams and to care-
fully maniage them with the single object of a uniform flow
of water. Not only would sucli a system provide a source
of from 2oo,ooo to 3oo,ooo horsepower, representing at least
1,500>,000 tons of coal a year, but would build up an exten-
sive. forest district front what is noj 'mostly useless land,
produciing higli public revenues anud supportin-g many
industries.

When an Ontarto river is "out of haud,11 as f ar as uni-
form service is concerned, the forest somewhere beyond is
usually also "out of hand."

RECULATINC LLOYD'S

A bill passed last month by the Penusylvania senate
provides for the regulation of insurance by individuals,
partnersbips or associations knowtn 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 bis signa-
ture or veto, authorizes such associations to insure against
loss or camnage by fire, lightningz, bail or windstorrn, or
tornadoes, or earthquakes, or against breakages or leakage
of sprinklers or piping, against marine perils and tra>mporta,-
tion by land or sea, and against loss occasioued by the use
of vehicles or automobiles to the persons or property of others.

Tt requiresF such unrderwriters te file with the insurance
cornrmissioner a sworn declaration of the company's status,
copies of its fornis of contracts and agreements, and requires
deposits within the United States ranging from $ îoo,oo)o to
$200o,000, according to the nature of the insurance transacted,
and invested in accord witb law. 'Requirinz each udrrtr
not a citizen of the United States to deposit witli the insur-
ance commissioner $5,ooo in cash or securities, before being
licensed to do business, unless he be a member of a grotip of
underwriters baviiig on deposit wit -le United States trustees
an ansount not less than $ oe.Also regzulating 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.
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DOMINION STEEL CORPORATION, LIMITED
Vioceedinga ofthei Annual General Meefing at Montreal, 'l hursday, 24th June, 915.

The Annual Generail Meeting of the Sh4felloiders washeld Pur-suant to notice at the uiiccs of the ( ompany, ai
112 St. James Street, Montrcual, on Tlhurbday, 2-4th june, 1915.

Among those present were :-A. M. Rogers, H 1. J. O'Heîr,M. E. Williams, James Skeoch, Geo. Hl. Smiithe-rs, H. Gor-don Strathy, G. Ëh. iiîshop, WV. R. Miller, F. C, Fairb>anks,
Louis Moquin, C. W. Lindsay, L. J. Beýaubieni, A. S. Mc-Nichols, A. P. Frigon, Thos. Tate, J. Pow%, Jr., A. 1îk ..H. MclJougall, D. J. S. Tyrer, Hector McncJohn L. T.Ployait, J. A. Cote, N'orris P. Bryan t, XVmn. A.ý S nowd o r, E.Ross Ross, A. W. Stevenson, Michel HIuitubisýe, Janmes Sîmp.son, Alex. Michaud, J, M. Fortier, Jas. Devh.n, J. J. ' \alsh,C. S. Martin, aîîd the followinig memnbers of thc B3oards ofDirectors of the Corporation and iLts culstituclit cotnlpaLnîes':
Geo. Caverhill, Hon. R. Dandurand, Hion. 1). MaUCReen, Wmi.McMaster, Col. Hou, Jas. Maboni, Freide-ric Nictiolis, Col. SirH. M. Pellatt, C.V.O., W. G. Rýoss, Sir \\'. C. \".tr Hiome,
E. R. Wood and Mark Xorkmran.

At 12 o'clock noon, ite hour sot for thle meetinig, thePresident rook the chair, and Mr, C. S. Camreron, Secreîary
of the Corporation, waî, appoînited Secreîar> of the mleeting.

SCRVA INEERS
On motion Messrs. M. E. WXilliams and Louis J. Beaubien

were appointed Scrutineers.

PItOXIES
The Secretary laid upon, the table i>roxies in% favor of Mr.J.H. Plummer, President, and/or Sir- \\ni. C. Van HLore,Vice-President, from) thre holders of 228S,353 shares in the sto'ck

of the Corporation.
The Secretary read the notice cal;ing the, meeting as pub-

lished in accordance with the Xrticies cfth C1 orporation.
The minutes of thr Annual General Meeting hl-d on

28th May, 1914, were reýad and ccnifirimed.

ANNtUAL REI>ORTl
The Secretary was calli c up)on to redtho Ret cf theDirectors and the Balance Sheet and Profit and Lcss Ac-

conri for the year ending 315t MaIýrch, iois, copies cf %which
had been mailed to ail thec shareholders and disîàribute-d
amnongst those present.

PRESIDENT'S ADDRESS
In moving the adoption of the Report, the P resident

saîd:
This year, in compliance with many requests which hv

reached me fremtinmine to rime fromn shameholdiers residi.ngabroad, who wished to have wiýth the formai statement front
the Board, a brief revie of the year's operations, we have
added te the statenlent a report cutliniing the chief points in
or business during the period which it covers. This reportmakes it unnecessar, for me te take up so much cf your timte
to-day or te discuss our affairs with the saine fuliness as
has been our practice in past years.

The report which you have contains a fairly complete
review in brief cf the yeam's 'work, and with a littie further
explanation on sorte points wili, 1 think, cover the subjectfnlly. At the same fimet, as you have had the report before
yoo, I have no doubt sorte points %vill have occurred te soulne
of you about which yeu would wish other information, and
we shahl, cf course, he glad te answer any questions.

The subject whîch is parameunit in ail minds through-
out the 'womld to-day cannot well be discussed except in itseffect on or business,. but I wýoold like te *,say that, se faras our exnpieyees are concernied, they have Inot fallen shortin their duty te the Em pire. A large number of themn areserving, mnany cf them alreadyv in the trenches in France.
Fmcm Sydney, early in thc war, wve sent a vemy comiplete
and efficient unit of Field Amtillery, cotnposed largely cf our
men and, of course, many have joined cîher regiments. Frontthe Collieries Over 500 of our men have gene, Young, ableseldiers who are a great less te us but a valuable contribu-tion te the service. We have also contributed te the firghting
manks of the Allies in ether wvays, for we had a large nlum-ber cf men frem Italy, Russ"ia, and other of the alliedcontries, who have been called te their own colours. In theCollier>' districts alone, the men frein our emple>', includ-ing Allies, who have gene te serve, are censiderab>' everi,eoco in nuniber,

I sh'.uld 1101 omit tu s.,v a tord a.bout or Sew foudland
friends. \Ve are, as you kîîcw, verv large ;>roperty ow ners
in that ancient Colonx, froni which w c gel Our ore and moch
of our liînestone. In proportioni to their population aîîd
means 1 think New fouîidiland has shown its loyalty almost
more fully than ana- other of the outlyting portions of the
Empire.

There is another aspect cf the malter on whiclh one
might îouch: the stocks aîîd bonds of the Corporation not
hield i~n Canada are chiefiv held iii Great Britain, France and
Belgium and although the business tics thus created look
verv onimrportant ýwhen we are conisi<ieriing the political and
iiitarv tic-s which bind the Allies, \-et 1 think t ont un-

lila' a, couled \with othier considerations, thesc cOnnec-
tiens miax help us te retaiii. when pac happily returns,
some portion cf the xpor business we( are building up.

Turning 10 thre- sae nt, i ink] \,ou mave take a good
deal of stfaio ut of thet imlprcved finant1cLi position of
Nour Co'i'. ho groess liaib1lities ha beeni decreased
dur inl hi- l ar 82u 2,23 0f uh a decreasf, of $1,688,247
is, iii iw <uioit fibiiles ;tan ordinl.11ry vear the decrease
%old hav shtmibi t~oo~ ora w Wer carrying

cas on I ý 3 1 t Ma;rch 1us al'Iýbouit hatIf a miill ion ove r the nermnal
figure.- Th \ as (lrg t(y de the expedieîicy cf retaining
for the moment a consýideri1e amount at our credit in Lon-
don paid rin for shiprient, abroad.

0f our t>arinigs 1 cainner siy much more, thanli the re-
po(rt gives voir. Tt was a great diiponm n, us that the~
figures Teror ntLarger. Up te rte -iîd cf '914 we had ex-
po( cd a distilîcthx better show ing. \\«( were, hewever,
grea.tlvdsapine in thec resuiLt cf our efforts te deliver

eria.rýl in Euo 1 I 'I nedoc o into this in detail; we
had securedi all the- shipsý Ihichf theit sales made called for, but
we met with mosîunxece and priolongedt,( delays in the
compfletien cf the( voyage's cf th\s staies e made every
effort te emd this, but the- ~ sil aIlthe B~ritish and
Frch piorts %\as bvcndi anii)iig 00e couid cotncive, and
in the resuit thtc oarigcpct f ptur ve\eas cul in
haîf. laiga lair Quanitiîy of mai.terial on or hands net
deliterod uintil this Sprntg at-I anm sorry te say-much
higýher fre-ighîtes

\\t have crîrdfeýr our ceail and steel trade ail the
available lake steamers suitaibIo foir the, purpose, cf which

a* 1presont )%e haývi. in or service nineteen, wiýth three barges,.
aparî from five tamr used for a mcnith or two, but here
tou %\c met deiay. Th vesseis wre, meaýdy fer despatch
frein Moteland Quebe'c ar: a vorN tear4y' date in the season,
but the exit f rom the( Golf and the enîtranCe te Sydney Har-
bour werec blockked with ice for aibout a month after the usual
lime1 .

Hoevrw have got thirotugh ait these troubles, have
caught Uip in or orders, and are shipping or steel prodocts
freely to Great Britain and France. The orders on or bocks
fer export, which amount te somne 7,oo0 tons, scarcely- in-
dicate the, importance cf the bustiness. The tendency of
prices, abroad bas been steadil\ upw-ards, and we have thooght
it desirable te keep or businuess %%ell in hand, and net te
accepî orders toc, far in advance.

As far as we can judge, the expert market wiiI take ail
the steel vroducts we can ship fer a long fime te comne. We
are cnnstanitly asked whether we expect the business to be a
per-manent eue and tbis is, cf course, a matter cf great
importance te us. The opinion cf or representatives and
fmîends in England is that we shaîl metain a gecd deal cf the
business.. 'My opinion is that for somne time after the end
of the w,ýar, a large amount cf imon and steel will bie needed
freni this sid e. The prospects of the return cf great pros-
peirîtv in the United States sei te, me excellent, s0 that theme
sheuld not be any tendencv there te take expert business at
lew prices. In former years large qoantities of iron and
steel wer ctained from Germnan>', but she held hem expert
business largeiv byv ireans cf a very thomoughiy organized
sy-stein of contribution,; from the manufactumers of prmmar
matemials and special rates cf transportation, which tegether
were in effect e-quivient tc a very large export bounty. It
is difficuit te see how this condition caon be maintained aftem
the war. Tikirg ail these things togetber or prospects
fer a gocd expert business Iokl te me te bie verv hopeful.
The niaterials that we are expomîing are of standard quality:
mails, billets, wime red5, nails and %vire.
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Akin to this export busînrss, and due ta the samc prim-
arr. cause, is tuje buinesý(s Mv , doig in thei maniufacture
of shell Steel. Mi\ Iut %'11, nuo doubt. think Nwe sbould long
aga have beu n making heîs buti tha.t ils ou ,t of our flne. We
can <nake excellent -litil steand e hItve large orders for
Ibis, but its conveýr-ion inita the. finisbedc shelis is wark for

m hieshops, of wich teeare plenity in the country. We
h1;v 1, ai course, good ml,ichine shopsý, but when we are run-
niing the plant ful.. as \eu nowý aLr, tbe, are barely sufficient
for the maintenance and repa;ir and repilacetment of the thous-
and and ane machaicial parts wih make up our very com-
plex works. If we er ta undertakel the manufacture Of
shelîýs it wauld il(, lssiitte the construction of entirely new

shps hich oudtake al long imel, , in uch money- . 0f
iouse i i)(tr bem necssrv e us do our dot\- uîth the

rl>,t, buit ther ar to myi Lnweg greait manl> shopls now
viiblor îni conditioni to bt' mad, vial quickhy, whicb
haveflo ~'t me eied he11 arders.

Thi t itting point to mention the somew\hat kindred
matte utxh a.nuftacture of high exloivs \% as some!

ime înlîîa l~at we first britughýlt up; this question, and
on Feruarv i2nd a conitrac(t was Ina arrangevd. Since
then w hvu lst no0 tÎie Il\- the iieil of April the
benlplnt at SvnvwsheininiTg Ipraitions, anid by the
endof evtheîrato p1ýlt of thec Canai;dianl Explosives

Conavwas ready ta conv'ert for us aur produit into the
finished xlsveihr have been soe isnt, nmet
in enetinwtth'cntuiofu the plant; that I sup-
i -- e is inevitable, especially in, a business like( this w here
V-'È erv fewu e-apleo tis sidu lit the oceani are competent ta

advse.Thediflicuhiesý are, being rivercame, and ive are ai-
readvIl recoerin asmctoluol as wer caunted an. The
maeral v, art, maikingi are in) these;t timeus verv valuable,

,ind ýýe expect from them-r a substantiai increase in Our earn-
ings.

Wh~ v esileedin) the. pa;st, as U11 ha-ve dnc at in-
cervas in he lar four or five, yers,e crection of a brnzol

plant. ~ ~ ~ ~ ~ h deir hwy ere yt, estimated cost of the
equîpmnl1(1 the lowu price of thec product, \which together

indlaldtha theý caisitall couiliç bc muor profitably expended
in other directions. Whthrwhn h war is civer, and con-
diionsi beýon1e normal, the-se products wýill agin becorne of
low alu is, a qiustion na) onc (an duterinen. Frorm the
best infor-mation obtaînaiýble, fromn tht' ve-ry w1idr, usesý to uhich
tce, pairticuilar produetsý are naw being put, which will con-
tinuer f-v(, in tinesý (If pecit looks toi me as if \\e mnight

reaonalvexpeta subs)tatit;l inçomeý from the- plant, even
iîp, ri f rom tsar rcquirieets, and its cost wili bo paid off
<ling the war.

As regrd lir wo(rks geealthey ar in ver\- gond
shape,. ;n>d we- are teinlg re-sult, which shwcons;iderable
irov-ffeent ani past yeaýrs. \\e are, runniing now oni a basis
(If aibout 29,00cos of ing.ots per mionth, but rlyrI in june
\- expect to str uii arnther blast fumnace and ta increase,
ou1r mlonthlv' Output (If ingonts ta 35,000" tonIs.

About Caniieni trade in) iron and steecl. I arn sorry we
are unablc ta sav aii)%hinig very hopeful. 1 wýould not say
lit i-,boutl dead, but in certain lines it i. lu somne lines,
covering the, s;malle-r finiishcd ma-itemiis, the-re is a slight im-
provreent. but w- dol flot look for any reail impravemrent in
the Canai;dien buinssa regards aur main products for a

consderaielime, ta came.,
Sa faer as aur coa.l business is concernced, we have had

rather a difficulti Faîll ;nd Winter, owing ta the ciasing down
of tl'e -t-, i pýlnt and( th,' cnilseq(uent reduccion in the amaount
afi(,,al used, and eseilyin the temporary loss of the
authet for slack criai. That bas passed away, and aur main
trouble in tbe coal bulsiness at the moment is the question of
tranjsportation. The re>port indîcates aIl we bave ta say on
tbis point. \\e are i hopes thait one at least o! the large
steamers requisitioncd bv the' Admiraltv wili be shortly-
released.

There is same demand for coal for expomt ta Europpan
cauntries, but in respect ta such af these as would naturally
came aur way there are difficulties due ta the p)ositio)n taken
by the British Government. We are sorry teý hase, this appor-
tunitv of increasing aur business, but we must, of course,
oaalv accept their judgmenc as ta what is best in thf, in-
terests ai the Stato. If tbev think it îs unwise ta have ship-
ments cf coal on the high seas subject ta the danger of being
captured ard used ta assist the enemy, we must, of course,
cheerfullv rciirquish the chances of profit.

I would like ta say a word with regard ta aur policv in
providing for depreciation. We have thaught it wiseý this

y'etr to write off much the same as -in other years, $920,ooo,
in addition to WipÎng Off $144,0oo for proportion of discount
on bonds and notës sold. Ours, is a fairly severe but salutary
policy, and we have thougfit W ýis , notwithstanding the
shrinkagein our earnings, ta maintain it.

1 amn gla'd to say that as the resuit of a very important
inventory and revaluation of the properties of the Ceai
Company just conlted, the provision made for'deprecia-
tion bas been proved sufficient. You will remember that the
Coal Company acquired a largle number of properties estab-
lished originally by other mining companies, 'so that wç have
flot got the records fromà the beginninIg of every colliery.
Some years ago we started a new invenýtory of the Coal Com-
palny 7s properties fromn beginning 'to end, carefuliy compiled,
and completed during the past Winter. In deaIing iNith the
capital value Of a colliery one bas first' to keep it in good re-
paiir and available for mnining operations, aind secondly to
write off enough yearly so that when the coal is exhausted
and the equipment distributed the coliîery stands at nothin'g
in your books 1 amn glad to say this revaluation, A~ich bas
been laboriously carried on for three or four years and corn-
pleted last Winter, has shown definiteiy that what we have
done in the way of depreciation is sufficient and that we have
full vaýlue to represent the amounits at which the various

Iinrisare carried in our books.
That is, 1 think, all I need to say. if any of the share.

holdeirs w ouid like any further information I would be very
glati to «ive it.

SM WILLIAM C. VAN HORNE: I second the motion for
the adoption of the Report.

MR. STRATHY: Mr. President, do you feel inclined to ex-
press an opfinion with regard to the paymentof the preferred
dividend? I would like to ask you if you could express an
opinion respecting the year's dividend which has been passed
already, and the one due in October, if you could give us

antagsatisfactory about Wt, so that the investors will know
-%hether they are going to get back this dividend within a
reatsonable time?

Trip PRESIDENT: Mr. Strathv's question is a very diffi-
cuit one, for the President of the Company to answer. I can
fairliy sav that 1 feel very bopeful indeed, but there are a great
manyv contingrencies. We have met so many set-backs since a
yeair ago , wýhen I expressed myseif equaily hopefully, that

I arn afraid ta make arny sort of prophecy now. I do feel
bopeful that wve shall be able to resume the preferred divi-
dend befare very long,

If any other shareholde-r bas ainy question to ask, I sbouid
be glad to aniswer before 1 put the motion.

On the motion being put the Report was unanimously
adopted.

TisE PRESIDENT:ý The only other business is the elec-
tion of the directors for the ensuing year. The Board pro-
poses for re-election the existisng- Board as it now stands.

if it is your pleasure, the President wilI cast one ballot
for the Board as now constituted.

Thereupion the President cast a ballot and the Scrutineers
deciared the following elected Directors of the Corporation-
Sir H. Monta'gu Ahlain. Frederic Nichoils, Esq.
Gea. Calverbill, Esq. Col. Sir H., M. Peliatt, C.V.
Hon. R. Dandurand. J. H. Phummer, Esq., D.C.L.
Hon. Robt. Mackay. W. G. Ross, Esq.
Hon. David MacKeen, i m .VnHre
Sir Wm. Mackenzie. SrW.C a oe
Wm. c» tr Esq. E, R. Wood, Esq.
Col. the Hlon, James Mason. Mark Workman, Esq.

TIE£ PRESIDENT: That concludes the business of the
meeting oif the Corporation.

The annual meetings of the Dominion Coal Company,
Limited, and Dominion Iron and Steel Company, Limited,
were held immnediately ater, and Boards of Directors were
elected as foliows:

DOMINION COAL COMPANY, L1MITZED

Sir H-. Monta!gu Ailao.
Han. R. Danidumand.
Hon. Robt. Mackzay.
Sir Wm. M.%ackcnzie,
WVin. McMaster, Esq.
Col. the Hon. James Mason.
W. D. 'Matthews, Esq.
Frederîc Nicholîsz, Esq,

Col. Sir HT. M. Pellalt, C.V.O0.
J. HT. Plummer, Esq., D.C.L,
W\. G, Ross, Esq.
Sir Wm, C. Van Horne.
F. L. Wankhyn, Esq,
E. R. Wood, Esq.
M\,ark Workman, Esq.
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DOMINION IRON AND STEEL t.O2NL'A.NY, L1IITED

Sir H. Montagu AlI..n.
Geo. Cavt'rhill, Esq.
Hon. R. Dandurand.
Hoi'i. Robt, Nlackay.
Hon. David MacKeen.
Sir Wmn. Mackenzie.
Wmn. McMastu'r, Esq.
Col. the Hon. James Masoi.

Frederit. NicheIIS, Esqý
Col. Sir H. M. Pella(t, C.\*.O.
Jý H. Pluinnieri L,,o.. D.1..L.
W. G. Ross, Esq.,
Sir Wn. C. Van Hore.
E. R. Wood, Esq,
Mark, Workmaiî, Esq,

At subsequent zncetings of the' îllx Ieleî.îed Bollrds of
Directors the following Oficer', ivre l'td-

DOMINION STEEL CORPORATIîON, LIMITEn

President-J. H. Plunîner, Esq., DC.L.
Vice-Presidents--Sir W-ric C. N an Horne; 1Vi»m in. Mas-

ter, Esq..; Frederic Nichoîls, Esq. ; Col. Sir H. .M. Plelltt,
C. V. O.

Secretary and Trea',ureî.-i\î. C. S, Caîneron.
Assistant Secretarv and Assistkuit lrea',urer-M\r. W. A.

Doîg.
Executive Conpnmittee-The Presidenit, the V'ice-Prt.si-

dents, WV. G. Ross, Esq.; E. R. WVood, Lsq. ; Mark Work-
manl, Esq.

DOMINION COAL COMI'ANY, LIMITI.D

President-J. H. Pluinmer, Estj, D Cý.
Vice-President-Frederic Nicholla, Esq,

DOMINION IlION AND STEEL COMPANYj, LIMITED

President-J. H-. Plummernu,q DC-L
Vice-President-Wm MMstr Esq.

DOMINION STEEL CORPORATION, LIMITEI)

RF-PORT 0F DIRECTORS TO SHAREHIOLD}.R',

Your Directors submit herewith the Cnoiav aat.
Sheet as at,3151 March, 1915, toglether with the Protit and Lu','
Accourir for the year ending on that date.

The net* earnings of the' Corporation and ii', ýonstituent
companies, after making full provision for baid anld doubtful
debts and after adjustmnent of the' valu(- of marialsiàý on
hand, were $3,571,058.98.

Froni this amount ther' h.as bt.en r~cvdforder.i.
lion,ý sinking funds, and proportion of discount oni bonds, the'
surri of $ i,o64,279.88. The undivided proftits cari ed forw.îrd
have been încreased by 8225,256.24. The business, of the'
Steel Company was seriouslY disîurbed during the year, and
the' Directors were obliged to posîpoe pasmnt of thIl- divi-
dends on its preferred stock.

The operations of the Coal Company were affcc ted un-
favorably by the closing down for soine months of the steel
plant, but fils business was on the w,,hole iiell maintained, The
prospects for the coming year are good, but the' requisition of
our colliers by the Admiralty is seriously affecîing the ques-
tion of transportation.

In the early part of the year a distinct revival in the' de-
mand for iron and steel in Canada was apparent, but bu si.
ness camne to a standstill with the' outbreak of the wair. We
have as yet experienced no revival of the Canadian donmand.
but there is a considerable tonnage of steel required for war
pu-~poses, and the' demands for the export trade are large, while
prices abroad have risen 10 a level more in keepinig with the
heavy cost of transportation. Your Company is receiving a
full share, of business in these lines.

The' only material addition which your 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
quanîîîy\ 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 equipmenî
have been maintained at the usual high standard of efficiencyJandrear

On the whole your Directors are pleased to bie able ta re-port a marked irnprovement in the outlook: for your constituent
companies in the' coming year, as, the' result, tnainly, of thespecial demiiiids from abroad.

JUIY 2, 1915.

Montre.îl, 28th Nlav, 1915,

j. H. PLLMKR

Pre',îdent.

PRESIDENT'S REPORT

To the Bo)ard of Dire', tor of the DJominion Steel C orporafti,
Lirnrted:

To tnt r the' îht'of rnany ',ha-oid' who reside
abro.ad 1 1-g to suhmlit a report on tht'ý hu',in',.. of the' Cor-
porati1on, whIich îa h appended t0 tht' .,rinual report and

FINNCE,:There lias been a consîder.ible reductionl in
Our liabiht,- anid a ',îçady inîprovemnent in the. financial plo'i-
tion. \XVe arc hopj;eful during the year to comnplote thtirpacc
nient of mosî of( the working capital which ''a', bobdini

etsonof the, plant not provided for 1yne c\ ia issues.
In prvparing the Balance Sheet isi ycar a very\ se-vere
',cutnv asniae f ail out',tanding aiU rt'I, dt inventorie,
andful prvî'in nade for ans u',o deficîeiuvý in their

CO tL BUSINESS

PRODUCTlION : The output of coal for the, vear i'nding
Marchl 3111. 1915, (ut <0 dowtn bY tht' l- n of tIlt blast

funcsof the tee Companyv, so thant our tigure', show a
shirinkagt, for alîno', tht' hrisî lime on re(tr. The reduc-
ili kin th' Cp Beo f Cloillre for tht'-à vear aounted îo

541,l641 tons; tht' totalt production aii ail iolei~for the' last
four Years was as follows:

X'ear ending .3',t March, 1915..., 4,55t, 51 - tons.
1914.... 5,047,o083

19 12. .4,4,263

Ttecaaîit of Our collieries, on a full sunîmeý_ r working
basis, is just 500,ooo tons'per monîhl, and lil ïs hoped that the'
output in tht. rurrent vear will .îg.îîn exi-ettid 51000,000 ton,.

CAPITAL XENî'R:No ni- uork Ivas undertaki'n on
the' coal properie- during the' yeair, but in the new collieries
in the' Lingan )i',îrict expecnditurc", in the coîppletion of work
under way amounîed 10 *75,457.8o. This pracîically coin-
pîcte-s Nos. 12, 14, 15 and îb. Soute further work has been
donc on1 NO. 17, but under the' conditions prevailing it was
flot thought well tu push the' development of thrat collierv.
The total capital expenditure for the year was $127,86o.55.

COLLIERIES CL'[OSEID. During the' year we closed one of
our oldest collieries, No. 8, where the' supplv of coal bas been
exhausted, and the lime is approaching when NO. 3 must beabandoned. The' equipmnent and organizalion of the' latter are
already being transferred to No. ii, Which underlies il. I
might remind you that as against the' lùss 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.
il.

SPRINGHILL COLLIERIES: Thse working of this property
has been much impros'ed and ils value is now fully demon-
strated. The new collierx' which il is intended 10 open has
been postponed until limes improve, but we have conîracîed
for tht' installation of a modern compressor plant to replace
tht' steani power now used underground, which under the'
increased depth of our workings has becomne inefficient and
costiy.

TRANSPORTATION: The efficiency of -the Company's
arrangements for transportation bas been maintained as fully
is Possible, but we have suffered severely through the requisi-
tion by the Admiralîy of some of our best colliers. The Corn-
paniy has lost in this way the services of the Twickenham,

8.îotons dead-weight capacitv; Kendal Casîle, 6,750 tons;
Lord 'Strathcona, i î,ooo: Ions,; Kamouraska, 7,400 -tons;
Wabana, 7,400 tons, and Maskinonge, 7,400 tons; a total carry-

ILR Y T INXES 24C

Youi 1)îrectors desire tri express îlîei deep lippî eciation
of îbl' ,t,;lous, and untiring se'rvice t", rdered by the' offit î'îs
of th, 'Il', tituent coxnpanies during theo yearî Thlcir burtiens
and' 7 respon',îbijîîîe are greatly inri'sod1 iii sucli tînie's as
tht.., Ilid the. respon',e of v onrlt .l in thei v .arou', fields,
of -, bor ha', bîen uniformlvý loyal and efficient.

Ail of w hih is re',pectfully ',ubniiùîcd.'
l'or the Board of DiJrector,
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inig CaPacitY of 48.o5o tons. Thu (ompletion of th, Daghîid
has been îndcefinitcly postponed, bx\ the Admiralty requiremnents.

These loses, interfere ,eiud Ith the delivery of coal
by water, and %hile we have been ible to secure a numiber of
smaller steamers, chiefiy fromr thle upper laethe lost
tonnage has not been fullv rpcdand in anyv case the cost
of transportation must bc mii inc:rt.ased over la',t year.

SYIDNbET AND LOUI>lBt'RG RAILAY, CUNIBERLANU ALWY

1 should perhaps includeig a f ew wýords, un these important pro-
periesý. In addition To the craeof the Companyv's coal,
which lu îtself cnittsa heavy\ tr4lhi, these lines cairried
diring thec \ear :214,53-,3 pasegrs ith passenger earnings
of 86,02.The fre'ighl eairnlinlg, apart fromII amnounts
charged wo the Dominion Coýal Comipany, were $157,923.0J1.
Their comnbinvd eqluipmengýit at present cosssOf 33 loco-
motive s, 13j pasne asiii freight cars, and ij

8 cars
for th(- c-arriagu of' coal.

[RO.N AND) SITEL BSNS
For th ist tw1lo or thirce m1onîýhs of the fiscal \-car the

o1perations qun the. Steel Plant we(re fa1irly a1ctive, secal in
the rail iiiInnedat after the outbreak of war ahl orders
were ~upneandi somei niateial .1lready- made \%as left on
oUr hands, to be tatkin wýhen conditions improve. The busi-
ness was at a stantistili f rom Aujgut to Novemb er ;orders
froin Great Britain from that time forward enabled us to keep
the. plant in partial operation, but the prices obtainable,
coupled wýith the high cost of trans.portation-dUe largely To
excessive. dciays in Blritish ports- ef~t littke margin of prollit.
Since the Spring set in tisi condition has greatly changed for
the better, and unilvss we should meret -with othýer unforeseen
cha1nges1, the lairge> xport trade wýhich wehave secureti should
be flirIy' Profitable.

PRODU'CTION : The following shows the output of the y-ear,
with the figures of the previous yevar ý

Ycar ending Vear ending
315t March, 15t March,

1915. 1014.

Pig hron............87,26.2 tons, 333,019) tons.
Steel Ingots ......... 243,3 1.; 33-1,256
Bioomsý, andi billets~ for tale 38,21 35,299)
Rails.................9,929 17C,027
WVire, Rotis ............ 3,,7 62 30,X64
Bars.............14.,319 "4 16,738
\Vire.......... ... 27,175 " 24,788

Nais............10,912 14,09

Our exports of iron and steel during the year amounted in
ail to ic09,15i tons, in addition To which there were over 20.-
ooo tons on handi on 31st Mardi, made on export orders. Not-
withstanding the tonnage of materials on baud awaiting ship-
mecnt under contracts alreàdy- madie, the inventories; of the
Steel Companý 'were reduced to the extent Of $719,435.51, as
comparei 'With 3 1 s Mar(c1, 1914, and we bope 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 1913, it
was temporarily interrupteti in the Spring of 191i4, but with
the %var it became acute,. Iu many departmeuts there is no de-
manti whatever. We have, howéver, made large contracts for
the supply of steel for bigb explosive sheils, on which we are
n o. -vo rki ng.

This condition is not unnatural, if we look bac at the
extraordinary amounit of expenditures in recent -,ears on new
railways, adiditions 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 sevenity and suddeinness
that no one coulti have expecteti. There are, unfortUnatel,
no indications; yet of a change in the direction of normal con-
ditions, y-et business ini the country is on the whole fairly
active, -our llgricultural interests are extremely prosperoUs,
and the niatural demnantis of a population with fair spending
power must leati to the revival of a demnand for our ordinary
products. For rails, however, -we mus;t look for our ehief
markets abroati. 1 am glad 10 say that the many railway
lines we have served throughout t he Empire s;eem pleàsed to
return to us, and most 'willing~ to entrust us with their orders
wher circumrstances permit.

So far as can be judged the demand for iron and steel for
the British and foreizn maârkets. must be verv large during the
war, and for a certain perioci after its close. WVe are not with-
out hope that the business we are now building up wiiI to a
considerable extent be ýpermanent, but a çrreat deal depentis
on the conditions in Europe -wheu the war is over.

TRANSPORTATION: 1 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 qtiantity we could move greatly diminish-
ed, by the extraordinary delays and wasted time from. whîch
we suffered. The congestion of traflic at British and French
ports bas in effect airnost cut in two the amount of steel which
our vessels wcre able to delW"er on the other side.

PLANT AND EQUIPMENT: The only addition to the pro-
perîy in the year îs the benzol plant hereafter referred to, but
a great number of minor improvernents have been effected, al
tending to greater economy and eficiency, The eflect of
this is shown in the favorable costs we have reached this
Spring, whîch are lower than for many years past.

BÊNZOL 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
Io\%. Since the war the condition has greatly changed, and
we founid the erection of a plant desirabie. On the 2oth
Februairy we enteredi into a contract with the War Office for
the suppiy of toluol, which was subse.quently extended to
trinitrotoluol, and at once began the erection of the plant at
Sydney; a nitrating plant being simultaneously erected by the
Canadhan Explosives, Lixnited, to enable us to carry out our
contract. Both plants were erected in record time; about two
rynonths for each;: and are now in operation. The benzol plant
stili needs some additional equipment for its full completion,
but it is aiready 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 miii will
produce, bas caused us to undertake the construction of an-
other smnall rolling miii. This- will bie ready in ten to twelve
weeks ; it bas 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 EXPIENDITURE:- Our policy has been to keep ahl
expenditures of this kjnd at a minimum. During the year the
total amount Was $ 128,600.29, of 'which the greater part wasý
in connection wýith the Benzol Plant.

'Ail of which is respectfully submitted,
J. H. PLUMMER,

President.
Montreal, 28th May, 1915.

DOMINION'STEEL CORPORATION, LIMITED,

AND CONSTITUENT COMPANIES.

CONSOL1DATED PROFIT AND Loss ACCOtINT FOR TEE FiscAL
Yx.sl ENDENG MARCH 31, 1915.

Net Earnings, after deducting ail
Manuuacturing, Selling andi Ad-
ministrative Expen5es, but be-
fore charging Provision for
Sinking Funtis anti Peprecia-
tion and Interest..........

Deduct-Provision for Sinking
Funtis, Exhaustion of Minerais,
Depreciation and Permanent
ImprovemlelIts ... .....

*3,571,058.98

920,093.18

*2,650,965.80

Deduct also.-Interest on Bonds and
Loans.................*,651,522.56

Proportion of Dis;count on
Bonds anti Notes sod 144, 186.7o

1,795,709.26

Net Earnings ... 855,2546-54
Add-Balance at April il 1914 .... 7c96,907.07

$1-652,163.61
Less;-Dividenis:

On Preference Shares ........ $ 420,000,00
On Preferreti Stock of Do-

minion Coal Company,
Limited.................. 210,000.00'

630,000-o0

Balance, March .31, 1915. *,2,136
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DOMINION STEE-L CORPORATION, LIMITED,
AND CONSTITUENT COMPANIES

CONSOLIDAIaiJ BALANsCE SEEFT, NIARCB 31, 1915.

ASSZE s.
Cost of I>roperties of the' '-eral Constituent Cmdis$,3082S

Less-Reserves for deprei -
tlion and exhaustion of mnin-
erai areas................1i0,086,1. i3

,$69,304,71625
Discounts andi treînîums on

Securities, etc. . ...........
Notes receivable and cash in

hands of Trustees .......
Current and Working Assets:

Inventories............. 5,47.34
Accounts receiva'ble.....21 5-4 75.F
Cash .................... 795,16-4.S4

Deferred Charges ta Operations:
Inurance and other ex-

penses paid in advance..

3,528, îo8. Il

151,264.41

3650199.37

NoT.-( 1> In addition ta the Bonds outstanding as
stated above, £734,ooo Consolidated and *975,000 Cumbeýr-
land bonds are dep>osited as security ta 5-year secured notes.

(2) Contingent Liability in respect of Customners' Paper
discounted, $577,182,85,

(3) The dividend -on the Preferred Stock of the Do-
minion Iran and Steel Ca., Limited, bas been paid to
April i, 1914.

$81 ,844i651-.92

Funded arnd Doîaelebt:
Dominion Co.il LC""Ipân>', Limited:

Fi r-, Moîgg s onds. . $ 0,559,000o.00
Qthetr Bond> indi Mortgages 5o,0o0.o00

Donminiion Iron and Steel Co., Limited:
Iîr.o litag onds. . $ 6,888,ooo.oo>

Bond%. . . .... 7,622,173-33

Cunîbe),rl.ind Railw.îv ind Coal Company -

Dom)Iii1on Steel Corporation, Limiîted:
1~ tIve-vear Debentures... $ i,5oo,ooo.o

0 Fve-carNotes......3,406,666.67
O Emloves'Debentures 58,66g.oo

Ldsand Accounispyal
(o hich $z,488,(ii.03 iire

euedundr- Se.Ctioin b8
of Banjk Act)...........$ 3,965.o58.16

Accue Inçrston Bonds.. 356,123-93

Contingcnt itnd other Fu'nds $567,307.47
P'referred Stock Dividends

.î(ccrutedl..........._ ,00
Ouititnding Stocik InteresS

in Constituent Comipanies 23,245.47

capital Stock:
Prt-fi-rence Shares of Cor-

poration..............$ 7,«00000.00
Prcfeýrredl Stocks:

DomiIinion Goal Co., Lim-
ite....................3,000,000.0

Dominion Iron and Steel
C-o., Limnitud.........5000000.00ý

Common Stock
of Croa

Cion

Compna:nies ,ocoa

Surplus:
Total surplus af the several

constituent Companlies at
dates of acquisiti-on in
excessý of prcmiumns paiid
on1 purchase of stocký 1
thereof................ -$ 1,555,554.28

Profit and Loss Balance... 1,022,163-61

FIRE UNUERWRITER8 MEJET

The Canadian, Fire U'ndemrrters' Association held its
meeting at Bluff Point, N.Y., recent>'. It was decided not
ta change the line limit on sprinklered risks. A committee
was appointed ta deal with thxe question raised bv the recent
order af superintendent of insurance Finlayson requiring al
companies to have a chief agent in Canada through whozn
agents shahl send balances and Iosses be paid. This committee
will ascertain what methods companies have adopted iri con-
nection wvith the insurance act heyond which superintendent
Finlayson goes ini his order, wbile some conipanies have flot
c0Mplied with the act-

CANADA'S NATIONAL EXHIBITION

Canada's national exhibition will be held from August
3Oth to Septexnber i 3th at Toronto. The low rates oin the
railroads of the continent, stopped last year, have been te-
stared for the 'exhibition. Ail exhibits at the exhibition from
foreigan countries are admîtted by the customs free of dut>',

It is estimated that there are 1o,oSo residents of exhibi-
tion city during thxe two weeks of the fair. No articles offensive
in odor or appearance, or of a combustible or explosive char-
acter, are accepte-d for exhibition. No horse is allowed in the
judging ring, until it has been examined and pronounced
Sound by the association 's veterinar>' surgeons.

WVe have audited the books and accounts af the
Dominion Steel Corporation, Lirnited, and îts Con-
stituent Companies for the fiscal \ear enclîng 'March
31, 1915, and we certif>' that in our opinion the
above Balance Sheet is prapcrlv ranUp and shows
the true financial position of the Comibined Corm-
panies at March 31, i915, and the relativie Profit
and Loss Accaunt is a fair and correct statement
of the results of the operations for the year.

PRIC'E, WATERBOIUSE A'ND COMPA\N),
Chartered A<o ins

14Y510,173.33

4,965,335.67

827,25 1,5o9.oo

4,222,082.oÇý

695,642-94

2,577,7-17.89

$8î ,844,65 1.92

Ai ew%,7 17001 y .
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DOMINION' STEEL REPORT

Financîi Staternent Shows a Better Position-President
Plummer's Address Affords Room for Some Optimism

Wýhen the u'aeodr f thc DoîniniunL Sit1 C,,oi poraition
met at Montreatl lest wuek theyN hcdrd antr untiu.Li3îerst
inýg addrcss. Mr. J. Hl. Pllummer, thepeîett uaie i
ope)trationis of the' complany, duiiig tht' past >eýar and p>oKc üt
tht'ý geleiLil poiinand outlook of ltt' industry- mn Canada
anid expectations abroad. Ont'i af the mnost imiportant staite-
munis iadc by imii was that a, far as tanj bc judgod, the
export mlarkut Mill takeý al t1ic stivl products the- cornpanLLy
(mn bhip for a long imei ta cote A tauhhr thiebu-

îîes ill bc a permlanient oune is naturallv1 of great sigifii-
canice. Mr. Plîne I)s thalt, toinlli ofl their represenl-
tatives, and fiends( In Engiand isý that they mil retain a good
duel ai the buinIs r. lunmrtinks, that for some) tueic
after thu end of tht' war a large- ainiount af iran tnd steel[ \ui1
beý net-ded firn thiîs sidu ai th,'- lni.'~osdrn aill

fetrour pLtospcts for a good cxport bsns,"si h
presidunt, "look ta nie ta be ver%-opfu.

Tht' p>osition1 in thc Canadian trade, iii iron and telis
not as atrctv , b crtain bics it 1, dra.l Ini 1ou incý,
Covering chicfly tht' smnallur ftisiýhcd mtriltherc is a
slight ifraeut.But, sid 'Mr. Plunierl, _W, do nlot
look for any real imiproveme(nt in 11h( LCanadi.Ln buinelqss asý
regards aur mnain productb, for a cons1derab1-le tue ta am.
Tuhs fact mkstht' export business, of uniusual imnportanlce.

The compjanyý's main trouble in its coal business lias beeni
thc, question of trans.ýportation. 'repeshnil eot in

deltniand for co.il forixp, to V.uropean r ntii but iii re-
sctot sui ai these as, would n1aturally% corne our wayi tiere

are dific(uliesý dlut, ta tht' position takeni by the- Britisih gOv-
ernint. We- are sorry ta Jose this porntyof incrtcasinig
Our business, but wec niuist, af coiurse, boyaiv .tccept their
judgment as ta what is be'st in tht' i ofrta tht' StLt. If
tiey think it is un icit hv shiiments of coal on tht' highi
seas subjcîto tht'11 danLlger of buîng capturvd anid ust'd ta
aIssist tht ' enemy, we, mustt, of course, hefully einus
the Chances of poi.

About th@ Pr.ferre<I DIwdn.
Thec Position of the campanyv's preferred dividend brouglit.

forth a question at tht' aflui mneeting, atid certain daily
Pape>(rs have bein incline(d to gîve, Mir. Piumnier's -stitemnent
on this maitter a highly colored finisih. What lie actually
said was this :- *I can fairly sythat 1 fcel very hope-ful lin
deed, but tite re a great nianY continigencices. Wec isve mt
$0 meny set-ba<ks inc 'a yar ega), when I exprossed myistîlf
equaillyl hopefully, that I arn afreid ta mnake anyv sort ai
proPhecy naw. 1 'do feel hopeful tbat we shall be ablv ta
restiue the' prcferred dividuend befare very long"

Tht' financial statemeitnt shouws thet the' mcsnetery position
of tht' steel and coal conîpeniries lias imiproved mate>rially.
The grass liabilities have been dt'crea;sed during tht' year
8ý2,0o24,2331, of ,which a decrease ai is68,4 in 1 tht' Cur-
refit liebilitieb. In an ardina;ry- yea:r tic decrease would have
shown about $soo,ooo marc, as tht' compIany, were carryîng
cash aon Mardh 3.1st just about 8s'oo,ooo aver tht' normal
figure. This was largely dut ta the' expedietncy ai retaining
for tht' manient a considerable amaount at tht' company's
credit in London paid in for shipments abroad. It is hopedi
that during tht' present year the replacemient ai most ai tht'
working capital which was absorbed in extensions ai tht'
plant not provided for bv nuew capital issues, will be coin-
pleted. Mr. Plummer, snith the' assistance ai bis co-directors,
is proving-again ta ýbe a capable pilot for the' guiding ai tht'
big corporatian's affairs during exceptionai, tumes.

Transportation Fs.Olâti. Poor.
Tht earnings were disappainting, as up ta tht' t'nd af

i914, a better showing hadbeen anticipated. gan tht' war
was1t argely responsible, as the' most strenuous efforts ai tht
Company ta deliver niaterial, in Europe, met with innumerable
obstacles. On this point, Mr. Plummer said :-"W'e had' se-
cured ail the slips which tht' sales made called for, but we
met with mnost unexpected and prolanged delays in tht' coin-
pletion af tht' voyages ai these steamers.W'-d vr
effort ta remedv this, but tht' congestion, et tht British and
Frerch ports was beYond anvthing ont' could conceive, and in

the result the carry ing capacity of our vessels vwas tut iii
half, Icaving a large quantity of material on our hands nlot
delivered util this spring at-I arn sorry to say-much
higlier freiglit rates." Most of these troubles have passed
rto%%, and the company having caught up in their orders, are

sîpng their steel produets freely to Great Brutn and
Fraince.

The compaÀny's policy always lias been to keep ail capi-
tal expendlitures at a minimum. During the past year the
total amount was $12$,&ao, of which the greater part was
in connection with a benzol plant.

Borne Important Extensions.

The company have had before theta for somte years past,
plans for the erection of sucli a plant, but before the war
the prices for benzol, toluol and silar products uere low.
Sînce the war the' condition lias greatly changed, and the'
erection of a plant was thouglit desii!able. On February
2oth the' companty entered inta a cantract with the war office
for tht' supply cf toluol, which was subsequently extended ta
trinitrotaluol, and at once began the erection of the plant at
Sydrne; a nitrating plant being siniultaneousIy erected by
the' Canadiant Explosives, Limited, ta enable the steel coin-
pmnv ta carryout their coîîtract. Bath plants were erected
in recordtçintie, about twa months for ecd; and are now in

opuatîn. ht' benzol plant stili meeeds sanie additional
equîpmntt for its full completion, but it is already doing ex-
cellenlt %\ork.

T lho demiaind for pit-rails, for rail fastenings which are
nceýsary in can.nection with export rail orders and for rolled
sections somewhat larger than the' bar miii praduce, has
ca'Used the' Company ta undertake the construction of another
striall rollîng miii. This wîll be ready in ten to 12 weeks.
It lias been planned so that it can be readily extended as the
market grows. If the' deniand for shell steel should con-
tinue tbis miii will enable the company ta supply it.

T lho company's annuai report and the president's address
ill amlvd repay perusal They deai in a highly instructive

way with ont' of our great basic industries and reveal sae
very intresting developments in connection with this industry
duringr the i)ast year.

HOME BANK OF CANADA

The directors; of the Holme Bank ai Canada who met the'
sharrholders on Tuesday at the atînuai meeting, have wîseiy

e id n t adopt a properly conservative policy in connection
with tht' bank's affairs. This was indicated by an appro-
priation Of $2Q6,276 fromn the amount available for distribu-
tion, for de(pr-ciaitian in securities, and for bad and doulit-
fuIidbtl Every- corporation is obliged ta allaw a substan-
tial amiount in thcse- days for depreciation of securities, ai-
thoue-h with thk' ad(venzt'ai peace and with better conditions
prevailing, a goodly portion oi such an appropriation will
probablv- be replaced. Senator Mason, the bank's president,
in dresn the sharehoiders, Said that thÎs measure had
been adopted in view of tht' Prospect of another year's has-
tilitieýs. Whule it is hoped that events will prevent tht' war
las;tingz that long, it is obviausly wise ta prepare for such
cantinRgencics,

The net profits for the vear total $i63,o2g, and the bal-
ance br-ouglit forward froni lest year was $107,266. The
profit and los s accaunt show~s that $266,666 was taken from
the reserve fund which, with the' other items, gave a sum
for distribution. Of $5,37,86t. Naturally, it is flotr pieasing
ta set the reserve fiund drawn upaon, but it would have been
imOossibie out ai the' profit and balance brouglit iorward, ta
make the large approp)riation for securities depreciatîon and
doubtful debts, ini addition ta writinig down banik premises
by 871,836.

Besides 'these amnounts the governmrent war tax on note
circulation for five mnonths claimred $5,q88. Patriotic sub-
icriiflions of $î8owere made and dividrnds at the rate of
7, per cent. accounited for $r36,,29, The profits were equal
ta 8 pei. cent. comnpared wîith Yo p)er cent. in the' p)reviaus
year. The fiscal year of the' Home Bank cavers ici months ai
war, a, longer pe-riod tharn any other Canadien bank year hy
ýseverai months. Tht' finincial statement shows an increase
in the barîk's densits. It is interesting ta k<now that this
is made up largely of savings af peole who had not pre-
viously Onenled savings5 accoulnts.
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TUE HOME BANK 0F CANADA
Statement of the resuit of the business of the Banh for the year endind 3lst May, 1915.

PROFIT AND LOBS ACCOUNT.
Cr.

Balance of Profit and Loss Account, 3ist M\

1914......................... ....... 1o-'ut0 Io
Net profits for the "car after deducting cha-rges

of management, interest duc deprositors,
payme'nt ýof ail Provincial and Muipa
taxes, and rebate of interest on unmaitured(
bis ............. ............ ............ 6 .îu

Transferred front Rest Account .... ><i<i6

Capital Profit Account.

Premiunî on Capital Stock received ding:i, -lie
year..............................9 38

$ 5 ,-32 27

Whiluh bas bren .poriedas follows:
Dîidend No, 1 , quarýtcrlN, .ut rate

Of '," per ianum.......3,2 28
Dividcîîd No. -- , iiu.urter-l\, tt rate

Of 7 peýr anîburu...............34,030 40
Divîd,-nd No. ; iiiqurterly, ,tt rate

1)f -pe .înl.............. 34,o036 81
Divdtnd No 4, quarterlv1, .a rate

of pr uîlum.............. 34,040 19

Aprorition forI Bad ,înd Doubtful Debts and
depre(ýiation ini etuti..........296,276 93

Reuinof akPrms...........71,836 39
Governmnt iVa TaxN on note circulation (five

mnh, j............................5,988 00
Paymets onacoun of pe al suh'crip1o'.'ý

t~ Rd Coss Parioi ud otIhcr fod.. 1,800 oo
BaL~................................26,2«)0 27

$538,321 27

To the Public
Not s; of the Bank inCiclio.
D cposits not beaning itercst .. $1,197,230 14
Deposits bearing inteet i-

cluding intereçt, accrucd ta
date of statement......8,357,638 44

Balance due to Dominion Governmenit.
Balances due ta other Banks inCad .
Balances due Banks and Bankin Crrspn

dents in Unitcd Kingdon iindFoen
Countries...............

GENERAL STATEMENT.

$ i

9

$il

To the Shareholders :
Capital (Subscribed, $2,000,oo0)

Paid up...............
Rest ............. ..........
Dividends Unclaimed.....
Divîdend NO. 34 <Quarterly),

being at the rate of 7% per
anniim, payable lune ist,
1915...................

Balance Of Profit and Loss Ac-
count . ..............

$1,945,376 59
400,000 0

2,669 95

34,0140 19

2-6,290 27

ASSETS.
(-o(,d and other tOrn oin $ 12(),245 61

-242 o ), Doino 1171-10.n No 1,451,708 25

Depi i ith th, ',Iiunîsuer of 'inance as, set o-
it f,,r note ( cicultion ...........

orNotes ih- ofk othn 3nk................

'),153 78 Baace iue, byv iuns nd Bank-ing. Corne-
spondets eleuhen thaninCnda

-80,198 74 R.ilwaxi andI othier Bonnds. not exceeding mar-
ketvale.................... ......

,450,I '6 Io <'ai (11 nd Shýort (not ixceedinz 't(> davs)
Loaniis in Cua on Bonds, Dbnoe
a;nd Stocks..................

thrCurrent Loans and Dis-
ounts in Canada, les-, rebate

oft Interst. ............... $8,:24,243 68
Oihe.r Current Loans and Dis-

counts elscewhere than in
Canadai, less rebate of in-

t.ct ......... 32,713 76
Overdhu debts, estimited loss

00 provi-de'd for.... ..... -........ 20,953 83
Real Estateý other than Bank

Premises ............ _........19,787 76
Bank Premises, at not more than

cost, less amnOunts wnittefl
off.......... .............. 65,9t6 oz>

Mortgages on Real Estate sold
by> the Bank .. _..__ 68,206 o1

Other* Assets not included in the
foregoing...................6,738 05

$13,858,503 1

THOS. FLYNN, Vice-President.

$13,858,503 10

JAMES MASON, General Manager.

AUDITOR'5 REPORT TO THE SHAREHOLDERS.
In accordancerith au b-setiors 19 and 20 of Section 56 of the Banku Act. 1913, 1 beg to report as follows: The aboya balance sheet ha$ been examined wîth the

books and voucheru at the Head Office, and with the certified returns front the Branches, anat is in accordance therewith. i have obtained ail nleeded Informationtrame the 0ffi'Crs of the Banik, andin mv opinion the transactions comning under my notice have been -ithin the ower of tht Bank.1 have checked the cash and verified the securities of ti'e Bank at its chief Oftlce, bath on the Bsat May. 1915. and also at another timiedu ingthe lest; the cashanfd securities of ore of the Branches have aiso been checked, and in eacu case they hava sagreed with h.etei h k of the Bank wth regacrdst theet ofMfi ny opinion t he above balance sheet i. propeeiy drawn up no as to show a true and correct vlew of the stat aft" Bn' faracrigt h etc uInformation and the explan ationa given to me, and as shown by the booka of the Bank. SYDNEY H. JONEBS, Auditor.

1,580,053 86

89),600 00
127,478 00
319,208 17

4,057 49

126,942 01
33,055 76

269,421 53

2,384,22() 27

4,934,943 09

8.oz't.s6o oî
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RAILWAYS AND THE PANAMA CANAL

Paclfic Coast Jobbers and Departmnent Stores Are Using
Shlpplng Llnes--Rall Carriers Have to Canvass Trade

That the Panama canal shipping lines have lu make! little
or no effort te obtain business, while the rail carriers have
to make continuous solicîtation, is pointed out in an) article
dealitrg with the Panama Canal and rail compelition, in
"Financial Americi."ý

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

Shipping merchandise "less carloads' bv rail across the
continent involves at least 4une transfer, while byv the canal,
though the time o:f transit ise longer, there isý no transfer.

Carload lots by rail atre rivalled bx- a mnore rvgular ser-
vice by canal; the la1tter service, mlorecover, extends to ail
classes of freight, NOhile the rail carriers do not accord the
usual service as to time on commodities which bear 10w rates.

Regular canal fines have takren from the rail carriers
alrnost the entire eastbound monvemnent of canned goods, dried
fruit, wi'ne, etc.

Rail carrie.rs' chief losses to the canal lines on wc,(stbound
traffic have been pipe, wire, ste,-l, cer-nent, mtsd.rugs,
chemicals, dry goods. pianos and gene-ral merchandise.

Small attraction existýs for the e.nîraince, of smnall corn-
petitors to the established lines opecrain.tg thro-ugh the canal,
Lostes in Marchandise Traffio.

Rates by wav of the canal arc- substantially lower than
rail rates. For instance, pianos; are carried by, vway of the
canal at $r per iîoo lbs., anyv quanîity a' is aanîa rail rate
Of *.3-70 per 100 lbs., "lessý carloadis," and $2 per io lbs.,
carloads.

Hjeaviest loss to, the railroads in westbound tonnage in
competition with the canal bas been in dry goods and col-
tort goods.

Pacifie coast jobbers and department stores are largely
iitilizing the canal for the carniage of merchandise f rom the
east.

Roads raised their rate on drugs from) $- per îoo, lhs.
t10 $3.70 and losî ahl traffic in this commodity to the canal
lines. uhich have advanced their rate from $î to $r-5.so

Rail carriers which bear the entire- loss of lra ffic mov ing
by the canal are the intermediate ronds opewrating betwýecn
Chic.ago and St. Louis ta Minneap)olis transfer and Mfissouri
River points, and Colorado and Texasý, galewNays; also" the
Gulf steamer routes operatcd in conjunctioni with rail lin es.

Eastern trunk lines, ce-ntral freight lînes and southern
roads have not bee.ýn seriouslv affecte-d, as they receive local
rates to New York on canal business.
Canal Linos Cover Wid. FUMod.

Transcontinental roads receive local rates be-'wten San
Francisco, Los Angeles, Portland. Seattle anm' -nterior points
on Canal movements, but this reparation f ails short oif the
10$$ of traffic, Hlowever, as the intenior territory wýill be
Stimulated andi devcloped in the course of lime the- loss may
finally be adjusîed.

Canal lînes' fieldi of operations on the east include the
New Englaind States, points east of the N1iagara frontier and
-the Ohio River, and such south-eastern states as the Vii"
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-mouýntain
territory.

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

Where canal lines are limited or precludeti in their opera-
tions is on movements fromn interior points to interior points,
beariing heavy arbitrary rates to andi from, each port.

STEEL COMPANY 0F CANADA RENEWS NOTES

Mr. H. IR. Champ, treas.urer, Steel Company of Canada,
Hamilton, tells The Monefari, Times that in respect to the
comnpainy's 6 per cent, notes, the total of wbich 15is 000
andi 8400.000 of which were due on July ist. 1915, satisfac-
tory arrangements have been madie to renew the whole issue.

TRADE WITII ITALY AND ROUMANIA

Macaroni, Fruits, Cheese and Oîls Corne frorn Italy-
Roumania Takes Our Impiinents

Canada's trade with Italy, the latest entrant in the war
arenia, is comparatively small. Canadian imports f rom that
country for the fiscal year ended March, 1914, were valued at
$2,147,365. Our exports to, Italy for the same year were
$655,2s6. This trade was about double that of i912. Among
the principal articles imported front Italy, are macaroni and
vermicelli, $397,501 ; dried fruits and nuts, 89,455; green
fruits, $516,573; ois, mostlY Olive, $16 4,26 9; cheese, $184,-
io2; spirits and wines, $80,541 ; vegetables, chiefiy canned,
* IO2,92-4.

Among the principal articles exported by Canada to
Italy, are breadstuffs, 8175,099; dried salted codfish, $363,-
220;, agricultural implements, $64,698; mnetals and minerais,
and their manufactures, 82,780.

An automobile valued at $5,ooo was shipped to Italy
from Canada last year. Three with a value of 810,900 were
shipped from Canada to, Italy in 1912, but none in 1913.
Trade wlth Roumanla.

The, trade of Canada witb Roumania, which wÎll prob-
ably enter the war soon, wias $77,506 last year, compared
with $107,23, in 1913. Our imnports from that country jn
1914 werre va]ued at $7,7o6, and comprised beans, glue, a littie
tobacco, dnd $750 worth of settlers' effects. Our exports 10
Rouma;nia% last year were $6g,8oo, agricullural implements
accounting for $64,37o. The other exports were machinery
and mnetals.

Roumnania is primarily an agricultural country, its
wealth consistîng largely in the products of its sou. The
government, which is paternalistic, extends aid to the oul
Nwells and utilizes aIl the by-products of its petroleum. A
bigh protective tariff, rebates on transportatione and special
concessions, moreover, add to, the government aid of indus-
try. Despite these aids, however, Roumanian industry is as
yet in the early stages of its development. ConsequentlY,
the country needs the finishe-d 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 systemn bas developed rapidly and its well equipped,
modern army his made it one of the best customers of the
European foundries, railroad shops, ammunition works and
sbipyards. Roumnanian cities are being modernized rapidly.
Expensive improvements such as new harbors, canais, pipe
lines, bridges, tunnels, irrigation systems, wvater-power
plants, etc., will eventually require the expenditure of enor-
mous sunis of money.
OPPurtunltlos for Business.

United States business with Roumania bas not been ex-
tenlsive. According to officiai figures for the year 1912-13,
the imports into Roumania from Germnany aggregated more
than $40,000,000 worth; froma Austria-Hungarvý more than
830,000,o00. The figures fromn England were $,6,ooo,ooo;
fromn France, 8ooo;from Italy, 6oooo;while. frora
the United States les$ than $2,50oo,ooo. Out of nearly $îtio,-
oco,ooo worth of goods imported int Roumania durîng that .
period, an insignificant portifn mas shipped from the United
States.

The present war having brotrght about almost a corn-
plete cessation of imports fromn Germany, Great Britain,
France and Austriar, there seems to be a chance for a long
period for American industry to provide the Roumnanian
people, and through them the other Balkan countries, with
those products wvhich continental Europe and Great Britain
have formerly sent.

SIC ORDVER FOR CARS

Orders for rollinz stock agg-regating $1,250,000, have
beeni placed by the railway department for the government
railways. The Ca.nadian Locomotive Works is to supply 1s
locomotives, while, an order for r,ooo box cars is divided
betwveen the Canada Steel Car and Foundry Company, Mont-
reai ; the National Car Company, Hamilton; andï the Eastern
Car Company. Ffalifax. Deliverv is, to be ready- by the crop
moving period.

Volume 55.



juIy2, qî~ T'Z~ fffT~'I'A v m~g~n, - -JÂ~X~A&b L ÂLJI L~25

BUYBONDS

We own and now offer for sale an issue of 20 year

7 per cent. First Mortgage GoId Bonds, amounting

to $1 00,000 (total issue $1 50P000), issued by Win. N.

O'Neil Company Limited (Vancouver) and guaran-

teed by Wm. N. O'Neil Company (Victoria) Limited.

DENOMINATION

$IOO.OO each

These bonds are secured by a First Mortgage on assets

amounting to $41 7,972.28

The net profits of theý O'Neil Companies for four years

have averaged $4 1,255.64 per year, as per certificate

dated July 16, 1914, of Webb, Read, Hegan,

Callingham & Co., Chartered Accountants.

A verage Annuait Sales P $51154560

Invest $100 or more In these bonds

We absolutely recommend them

Liber-al oommiaaioa go BOkerga and Saemen

Royal Financial Corporation Limited

Rogers Building Salisbury Ilouse

VANCOUVER, B.C. LONDON, E.C.
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MEDICAL AID AND WORKMENWS COM-
PENSATION

Manuiacturors' Association Tels Menbers to Fight Shy
o! the Palcies--What the Insurance Companles Say

The Workmen's Compens;ation cornmittee of the Canadian
Manufacturers'l Association recenitly addrt-,sted the following
letter te, its members:

"Mie understand tha"t manutf ictu rers throUghout the pro-
vince have been activel>'cnvse b>' certain insurance comn-
panies and urged to take out a p>olicy to cover medical aid
to workmn injured in their emiplo>'.

"Weu are writing this to advisr \,ou that in the opiniion
of the special commiiittîce on ormnscompensation, the
wisdom of taking out such poluic is verv doubtful, and in
an>' case sucb polic ies aire highly inaidvisahblt unless unidet
certain important conditionts. The- reasons for this advice
are not ail proper subjects for discussion iiin a cir(ular, but
we would refer you t0 circular Noi 85 sent you under diate
of December 22nd, 1914, and wuould advise you to commufliiii-
cale with the, legal (iatmn f the association bel ore tak-
ing steps in regard to an>' !such insurance plc.

Workmeu, Miglit Sufflu.
It is quite, trueý that as the Workmen's Compensation Act

of Ontario does not provide for miedical expenses, somle 0f

the accident and casualty comnilcies are is-suing policie-s to
take care of that feature. 'Mr. D. WV. Alexander, manager
for Canada, of the London Guaratee and Accident Company',
Toronto, in discuassing the mnater with l'le Monelary Timnes,

sai :-Thuworkianl miighît easi.ly pay away the 55 per
cent. of his aesgivenr himr under the acî in medical ex-
penses leaving noîhing to hiniself on recovry'

On the- other harnd, Mr. Arthur Barry, manager for Can-
adi f the Royal Excbange- Assurance, Montreal, says-

"As far as 1 an able to gather from the wording of the aet,
thr insurance against miedical attendance is unnecessary,
and if il is carried out should be paid for by the workmen,
The governmenît bas determined the liabilit>' of the mnanu-
facturers %%ith respect to accidents. Tlherefore, 1 do nio nol
fee that tht>' can be called upon to pay an>' additionial bene-
fils 10 thoose spvcifivd ini the ict."
Rates do not Justify RIsk.

Mr. Charles F. Dale, mnanaging director of the North
American Accident Insurance Company', Montreal, thinks
that the circular of the Manufacturers' Association is abso-
lutely"% at variance with sonie of the suggestions made ver-
hall>' to building and gencral contraclors, and il appears 10
hlmt that there is a desire on the part of the compensation
commission 10 undul>' hamper the insurance companlies, who
have undoubtedl>' su'ffered great enough loss under the act
itseIf. "As a malter of fact," he adds, "wVe are flot par-
ticularl>' interested in the first aid covering, as wve are doubt-
fuI if the prevailing rates for that, will justif>' the laking of
the ris;k b>' the conipanies.Y

Mr. J. W. Mackenzie, joint manager with Mr. T. H. Hlud-
son, of the Canada Accident.-Assurance Compan', Montreal, tells
The Monetar>' Times that he does flot se what objection the
compensation commnitîc-e of the Manufacturers' Association
could have to iinsurance companies providing medical atten-
tion to, injured employees in Ontario.

t'The poiÎcy issued b>' our compan>'," he continues, l'pro-
viding for the above covering, furnishes full protection 10
both the emnploye-rs and employees at the lowest possible rate
consistent wtith good service. While it is quite true that the
Ontario Workmen's Compensation Act does flot caîl upms the
employer 10 furnish this medical attention, yet in a greal
man>' cases it is expedie'nt for bum to assume the cost of some,
and il would appear 10 us that he should only be too glad to
aval himself of the opPortunit>' furnished b>' insurance comn-
parties tu handle this matter withouî inconvenience 10 hilm-
self, and at the saine time at considerabl>' less Ihan il would
cost lm to furnish medical ateto.

Although the London and Lancashire Guaranlee anid Ac-
cident Compan>' of Canada, Toronto, have rep>eatedly been
aslced 10 quole rates to cover medical aid bo workmen, which
is not provided for b\' the W\orkmen's Compensation Act, "wýe
have," says Mr. Alex. MeLean, the compan>"s manager and
secretary, "always declined to consider the saine."

It is quite a usual thing to issue a special endorsement
granting medical aid to workmen for an additional premîum,
according to the hazard involved. These enclorsements are
usually attached to workmen's compensation, employers' lia-
bility, workmnen's collective or blanket accident policies, ac-
cording to the circumstalces.

This formi 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 fromt towns and
chties where it was impossible to get medîcal aid and a neces-
sity arose to give a retainer to a medical man to look after
înjured employees.

In the east many large employers insist upon their work-
people contributing to some medical aid scheme. These
schemes are often ruri ini the form of a fund, but the risk j5
quite insurable and any company is willing to issue a policy
at a fair rate. Largýe firms would possiblv be able to estab-
lish more or legs of an average in dealing _with a fund of this
kind, but small firms would flot and one or M~o seions in-

juries mi.ght involve a ver>' large medîcal and hospîtal bill,
particularly if tbe policy provides for the furnishing of ai
sick room requisitrs and the attendance of a trained nurse.

MUNICIPAL RAIL IN8IJRAINCE

Municipal hail insurance came into effect in Saskatche-
wan this year on June î6th. Municipalities under the systemn
wiÎll be enitledl to insurance if hail should destro>' any of the
crops. Up to, thîs date losses throughout the province from
this source have been practically nil, a few slight hailstorms
dloing little damage and that in isolated districts where there
is littie grain sown. Municipalities numbering 127 through-
out thn province have accepted the system and it lately came
mbt effect automatically in these municipalities. An area of
22,000,000- acres is represented b>' the municipalities covered
with the municipal hail insurance syslem and over 5,500,000

of these acres are under cultivation and covered f rom loss b>'
hail. The revenue for the period since the inception of the
systemi amnounts to $1,645,383, while the amount paid out in
losses is $î,265»65.86.

CANADIAN PIJLP PRODUCTION I14CREA8INC

Somte economists have termed this the "paper age" from
the increasing use of parler in ait walks of 11f e. This being
the case it is gratifving to know that Canada is one of the
great paper countries of the world and is destined 10, become
still greater in this respect. Ail interèsted 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 foresîr>' branch of the department of f he interior. This
has no'w been sent to the printer and a few of the leading
f acts from it myay- be given. In spite of the war the consump-
tion of pulpwood in Canadian milis was oiver io per cent.
greater in 1914 than in 1913.

Since ii)io the pulpwood consumed iu Canadian inills has
a litîle more than doubled. The consuniptioli in 1910 was
508,487 cords and in 1914, 1,224,376 cords. The cominonest
end cheapesl kind of pulp, mnade b>' the grinding process and
known as ground'wood pulp, increased b>' 9 per cent. over
1913, but that made b>' chemnical processes increased b>' over
14 per cent. This increasing use of chemical processes heips
the country greaîly as the product is wvorîh nearly three lintes
as much as the ground-wood pulp.

Quebec is still the leading province in pulp production,
baving 31 active milîs out of a total of 66 milîs for ail Canada.
Quebuc produced 55 pet cent. of al Canadian pulp in 1914.

Ontario camne second wvith neari>' 37 pet 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 Canaélian nuls in 191i4

was $8,o89,868 and of that exported to, foreîgn counitries in a
raw stale $6,680,4Wo, inaking a grand total of $14,770,358 for
the value of the pulpwood produced last year. It is inlerest-
ing to know that the proportion of pulpwood manufactured
into pulP in Canada is increasiflg over that exported in the
raw statu. The bulletin conttiliIlg ail the facts of this in-
dustryvwill be issued in a few weeks and those desiring a copy
or requiring imnmediate information on some particular point
mnay have the saine furnished free b>' writing the director of
fortstrv, departnient of the interior, Ottawa.
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CORPORATION
Solicits appointmnent to act as Executor, Trustee or

Financial Agent. Over thirty-four years' experience
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CANADIAN COAL AND COKE REORGANIZATION

History of the Company and llow Matters Stand at
Present-Effort to Surmouat Difficulties

'lhle reconstructionpopsi of the Canadianr Coall and
Cokc C'ompany ba.ve nàturallv aLrouse-d muintest The

Iolwng re outilie (t theý posi tion, therefor, a ivnt
Theilonfiry7 i»u's h% Mr. H., A. LvtK (,Mon)treail,

pr,-sîdenft of thec coirîpnv, is oppor)itunec:-
T~he cotnp.sny11 ia n roatdfr ilteprp of Com-

bining mi r emngmn four operatiors ai majionity
inre~in ulbich was; owned( b\' the, same parties. There

w.sno flotation or sal io anv kind, and( ail that vas donie
sa.s toxbag bonds and sharesu in1 thel constitue'nt com1-
patnies for bonds iand( sb)arte ini tbe' GCanadian conllpny, par
fo r pa;)r.

"In ig9-3, flhc, th onstitiunt companies bad aîl become
embamrrasseýd aild weenot in1 a pos5itioni to meet cithecr the
pxmcipailýl or iuiterest on their bonds, ani effort was maýde to

reraiethe under'ltaiking on1 al b1asi which it wýas hoped
woculd enablge the Canadian eumnyi to catry it through.
Theii bonds weeaIl :onivert(-d into p)re-ferred -shay' es, par for
1-~r, ,înd the debIts, which anounted to about %v30,0 ere
assumeid by tht- Caniadian coinpany. Lt was hope-d that with
the large intriins-ie fu of the propcrties, a bond issue could
beq atranged on such t,-rmis as would enablv the- C.tnadiax
comnyý'1 to pay1 thje dIrbts and secure a sufficionit amount of
money to give it 'wrigcapital in tht, meantiine and to carry
any- interest charges uintil the markut becamtie sufficienitly

lreto zive thec returnis nicessary, to carrving through the
Unldi-rtakinig. 83,0000 pr value- of boinds were issucd and
p)lvdgerd with the First Trust mnd Savinigs Company,
of Ohio, as collaiteral security for $Soo,ooo) of prior lien obli-
gations and $z,Ooo,ooo of nts the First National Bank
taking the prior lien obligations wid the directors and their
fnivuds purchasing the notes aLt 94 per cent. of par.
Oould nlot $0i Boa$s.

"The advance was W\d b the- bank upion condition that
they be given a longz term option on the bo>nds which they
pro pnçsd to sell. Thbe bank made its, coYntracts for the sale
of tht- bonds conditional ulpon the wholv issue being sub-
scrîbe-d, and at the time war wýas declared, thet issue having
on ly beeni partly subsýcribed, the sale of the bonds fell
thruughi, leaving th', eomlpanyv with the> short-tenu obliga-
tions to meet ivnt a mnarket in which it wNas impossible to
raise the money,

"Unide-r 1husv. circumstiinces, the directors paid off $200,-
ooo of the borrowed moDney which they hýd îi band, and
secured an' extension of the batik boan to October ist of this
year, and the,; then sýet about to see if they- could, axnong the

sharholdrs, rrange for a sufficie-nt amount of the bonds to
be. taken te liquidate the bank dlaim and to provide for the
notes, as well as to, provide for interest and a working fuind
for a tex-m of yers t 1'ýas found impossible to secure from
the shareholders the money for this purpose, althougb the
noteholders were nearly aIl willing to convert their notes into
bonvds, 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 workinig capital by means of a prior lien.
To Put ComOanY Soyond Danger.

"Lt then became~ apparent that the 83,000,000 of bonds
p>l d-ed as collateral security would be sold, and the comn-
pany's efforts has beein to provide a purchasing company ou
a basis which would put it beyond any danger no matter how
long hard times last, and w1ýhich would put it in a position to
take full advantage of the situation, when the population and
business activityý in the west substantially increases. In
order that everyoïne internsted in the companry should have
an equal opportunity in the purchasing compaury, the direc-
tors. who are largely interested in the second securities, have
offered each shareholder the right to take a participation in
the second secunities at the saine price as-paid by the di.
rectors and to participate in the shares of the purchasing
company on the same basis aIl round.
Stock Own«ie Hor@.

<îForty-seven fiftieths, or practically ail of the preferred
stock of the comipainY is owned on this side( of the water.
The company bas neyer made any flotation of shares or se-
curities either here or abroad. andI the directors and a few
-of their fniends have invested a great part of thiý monley

which is ini the undertakiwg and are now following their
mouney with fuz:ther cash in order to work out the situation."

The companvy bas had a very bard titne, but the dîrectors
.,ppa;renitly have decîded to stay with their investmfent and
haive invited everybody interested in the company to partici-
pate wîth them to such exterit as they desire.

WESTERN EQUIPMENT IIOUSES MERCEý

An amalgamation has been arranged of the Western
Foundry & Metal Company, (Limited), and the Canadian
Equipneent & Supply Company, (Limited), both of Calgary,
and the International Supply Company, (Limnited), of Medicine
Hlat, -%iberta,, into the Canadian WVestern Foundry & Supply
Coiripanly, (Limited), capitalized at $i,000,o00, with head
offices in Calgary.

The- two Calgary bouses are large distributors of con-
struction supplies, white the Medicine Hat concern is a large
znanuifacturing plant. It ïs planned by the consolidated coin-
panyv to extend the capacity of the Medicirne Hat plant, so that
practically the whole of the company's supplies will eventually
be xnanufactured there. Construction of addition to the plant
at Meidicine Rat is already under way, and it is expected
thalt thc staff will be increased, when these additions are
conpleted, groin 8o men to around 2oo. When the capacity of
the Medicine Hat plant is reached it is possilile 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 aIl kinds. The merged concern expects
to control the distribution of this class of goods fromn Winni-
peg to the coast.

MARKETINC 8TRAWBERRIES IN BRITISH COLUMBIA

(Staff Correspondence.>
Vancouver, june igth.

With the organîzation of the British ColuinhiaConsurners'
eguattention 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 Iower 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-
îng.

An instance of strong support being given British Colum-
bia products is that this year to, date only $i2,000> worth of
strawberries have been imported whereas last year the total
amount was $76,o00. More bernres were grown here this year,
but aIl were marketed. A request went to, Vancouver Island
froin this city asking that exports, even to the prairie sections,
bie postponed until the mnarket here was satisfled. In thé
Gordon Head district, just outside Victoria, the output titis
season will total 40,000 crates, white very large quantities ar .e
grown on the inainland, in the Haney-Hammond and Mission
districts. Berry culture Ineans close cultivation of the soit,
and the results are good enough to encourage producers.

For many years the city has striven to hring the con-
sumer and grower together, but 'without great success. In the
best of times, the householder had plenty of money, and shte
used the telephone. With economy practised, the housewife
finds that with 'a cheaper ticket on the street railway and
cheaper goods of ahl kinds at the.max-ket, a considérable sav-
ing can be effected in a month. The beneficial effect will be
general, for it will mean more people will engage in mnarket
gardening, which up to the present has beeni left almost en-
tirely toi the local Chinese.

A représentative of a French steams4ip companry was on
this coast recently relative to a direct service between Medi-
terranean ports and the north Pacih>. Now the East Asiatic
Steamship Company announces that its fleet, operating be-
tween Europe and this section, is to be increased froin six to
eleven vessels at the end of August. This company trades be-
tween here and Scandinavia. Genoa bas been added to its
ports of cati. Trade with that city is developing in a most
cncouraging manner, and the outlook is promising,
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July Investments

Canadian Municipal Debentures combine the essential
considerations of a Sound investment-safety, reasonable
interest return, and negotlability.
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A. H. Martens & Co. THE SASKATCHEWAN
(Members Toronto Stock Exchange) MORIGAGE CORPORATION

AND DEAL£"S IN

GOVERNMENT ANDHedOf.,EQN 
CndMUNICIPAL DEBENTTJRES Autbouized Capitali..................... $2,00,0

Full particulars gladly submitted on request. Subscrîbed Capitali......... ......... 1,150,000,
Capital Paid up and Reserve ............. 80,000Royal Bank Building, Toronto J F. Bole. Presîdent. Robert Sinton. Vice-President. Hon. A.P.MNb
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.LIFE INSURANCE FOR BUSINESS MEN

Policles of f rom $5,000 to $ 100,000 are Carrled in
Canada-What is the Best Plan?

Business insurance is; m1akîng rapid strides in Canada.
Few of the insurance corporations ee suparate, records of
the business of this nature, but in reply to an snquiry of Thze
1lonetary Timnes, Most of themn report an increase in these
lines. The advantages of business bouses carrying pohicies
on the lives of thvir directors, partncrs and chief executives
are r(ealized, and Canadian business institutions are patron-
izînig such policies in aL mairkedl manner.

Mr. J. F. Weston, mnanaging director of the Imaperial Li-fe
Assurance Company of Canada, tells 'The Mîmetary Timnes
that his company bas in excess of $î,ooo,ooo of commercial
life assurance in force iu Canada, in addition to moderate
amounts, in Newfoundland and the company 's southern
agencies.
Big POlIoy Patdi.

On Mairch î5th a is-year endowvment policv for $oO
carried by the William Davies Compacny on the life of their
English agent matured and w*as paid 1). the Imperial Life
on the sanie day.

A list of 75 manufacturing and business bouses insured
in this way was shown to Thte "/er Times by Mr. Wes-
ton. The insurance carried ranges fromn 85,000 to $50,000.

During the past few years, the M.\anufacturers' Life In-
surance Compvanv, of Toronto, bas also issued a cunside-r-
able amounit of this class of insurance, but they have kept
no0 record of the total amnount at present in force on their
books, and it wo(uld be difficult to give a very close estimate.
This comp>any finds qiuite a tendency for the amount of this
class of insuirance to inicreasie, as corporations reahize more
and more thc necessitv of protecting thmevsa'gainst the
Ioss of valuable execýutive officers. As an example, the Manu-
facturers' Life a short timre ago issued a p)olicy for $100,000
on the life of a promirient Ontario manufacturer as protec-
tion for his firm agains.t his deatb.

Business on Trerni Plans,
Discussing the subject of corporation insurance with The

Af1onetary Times, Mr. J. 13. McKecheiie, M.A., F.I.A., F.A.S.,
assistant manager and actuary of the Manufacturers' LiÎfe,
said :-"I thinl the tende:ncy to wvrite this business on terra
plans, owing -no doubt to the desire to obtain insurance at as
1o- a premium as possible, is a istake, as it often turus out
that the insurance is requiired, for, a mnuch longer trin than
wvas originally desired. After the original term bas expired,
it bas to be reneweid from time to timne at an increased pre-
mnium 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 wvould, ini my opinioin,
bc very much more satisfactory, since the premiums remnaili
level, and in fact become smaller, if the policy is issued on
the participating plan. Moreover should the insurance be
required for a short terra only the policy can be dropped at
the end of that ,time, and a substantial cash value obtained
f roma the cornpanyv."

Mr. E. E. Reid, assistant manager of the London Lif e
Insurance Company, discussing the question of business
insurance with The MDfnetary Times, said :-<'There is, 1
think, an undoubted tendency in the direction of more fullY
ýproteCting firms against lçrss often occasioned by the death
of the active head, and 'with the wide range of policies now
offered by life insurance companies 'generally, almost any
special condition can bc very fully provided for. There
ought to be a very great development in this class of insur-
ance in tbe near future."

The Re adlyn, Saskatchewan, branch of the Canadian
Bankc of Commerce bas been taken over hy the Weyburn
Sectirity Bank. This bank bas now 14 branches.

The Canadian Autobus Company bas submitted to the
Montreal board of commlissioners a proposai that the city
of Montreal shaîl guarantee the company's obligations to
the extent of $3,ooooo, and in return shall share the corn-
pany's profits.

ÂDVANCES TO FARMERS

Government Wants the Loans Repaid Ont of This
Year's Crop

The following statement bas been issued by the Do-

minion Governrnent.

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

000,000.

Evory Acre la Wanted.
"In the' present times of stress, when Britaîn 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 avaîlable 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 R*ouroos.
*"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
81,2,000,00 constitutes a rather heavy drain on the Dominion
treasury, and the government is impressed with the advisability
of endeavoring to the utmost te secure the repayment of such
advances out of the proceeds of this ycar' 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
creit enabled them toi 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 yearls crop. With the object of facilitating such action,
the government, it is understood, is arranging with the dif-
ferent gramn purchasing concerns in the West for their co-
operation in the speedy collection this faîl of the amounts out-
standing."

ANNUAL FINÂNCIAL REVIEW

The Annual Financial Review, just published, is a valu-
able reference used in aIl up-to--date bankinîg, business and
financial offices. The current volume contains more than 700
pages, together with a large number of announcements of ad-
vertisers, of whîch The Monelary 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 mexubers of the exchanges; bank clearing
statistics for two years; and otiler useful tables. The most
important feature naturallv is the section devoted to, the latest
annual reports of several hundred banks, insurance, industrial,
land, boan, public utility, mining, railway and trust companies.

The Annual Financial Reviiew is indispensable to those who
zake 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 $5,

At a meeting of the Toronto Jitney Association, it was
stated that the association bas now arranged with an insurance
company to bond all its drivers to the extent of $i0,000. Mr.
J. A. Bicknell, the president, said that the association con-
sidered the 81 ,ooo bond asked for by the city, was insuffici..
ent for the proper protection of the passengers,
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FINANCING THE WAR

la the. Final Stage, It Must Be Done Out of the Werld's
Surplus Capital

That capital xnarkets miust salve the problem of defraying
much of the war cost froin f current incaorne, was the Opinion ex-
pressed by Mr. A. 13 .bh, pr ofeta the Investîment Bank-
ers' Association of .\rica, in a rutcnt address ta the Ohio
Bankers' Association. "During the wýar aLnd even ut its close,
the commercial and inanulfacturing businesýs of the Old World
mnust bie very huavilv hncapd"he continued. "In a
tneasure a wide difference betweeni the price af labor and the
price at which articles can be purchased in Europe and this
countrv will be more neryequalled, Hea,ývy taxation, higher
cost of living, a veryý large depletian in the labar supply are
aIl going ta work ta the, advantage of this country,

"The United States is ta becer largely beneflted, 1 be-
lieve, through the deposit the-re-o aimori-ys and securiîes,
which would be sent here for saoepn r to escapc the
taxation whic) as beloTte ta I believe ta be certain. Tt
will ilsa be benefited thraugh selling carmadities at high
prîcesý and buying secuýrities back. Ametrican business ;ind
American bnrsmust face, ta day world wide commnercialismi
and world-wýideý banking. We have,( beun in the past pro-,
vinicial ; we mus-t becamec, if wu are ta take aur place in the<sunl international banke(rs and internationial merchaints."

War EXpmntjltures.
Aiter olinÎiÎng the financial steps takcn by xoverninenits

after the ouitbreaýk ai the war, he quated fram comXpatrative figures
of the ainmy and navy budgeýts ai the caunitrie5 ait wair for
1904 and 191f4 made up on a peace ass showing under
normal conditions, the EurapeanjtiT caunties noir at war spefit
in preparing for wý%ar, $,ooooannually on their armies
and naàvioý, this amnount buing $()oo,ooo oo mare than was be-
Îng spent for the same pur pase eleven years aga,

rIn lo94 the. cornTbinedj debt (as, neairly as mnay be ascertain-
ed) af the Germanic allies, was $,ooooo, he said. In
1(14 this cobnddebt as8,7aooo.In 1904 the comn-
bined debt ai France Great Britain, Rusisia., Italy and Servia1,
was $î,2,uo.In '(94 th('% irere$7,8,Ooo

Iner.au of Covorument DoMts.
"This means that during ten or eleveni years the gavernl-

mental debt of the 1E'urapea,;n belligerents haýs beeni increased,
by about $3-,,000oo, or abou)t 14 per cent., and the annual
charge for debt service, by $24o4,ooo,oo-o per annum,- -,\r.
Leach said. ý"T'h actual w-ar e-xpenditures are enarmaus. In
the case af England they have been $i3,300,ooa a day, and
they will soon be $î5ooooa day or mare- In looking at
these and otherigue it shauld alsa beconiee that the
purchasîng Power of rnoney in Europe is* generally higher
than litre. There hatve been, publjýshed irom time ta time a
series Of estimates af the actual1 cast af the wvarfare- before
ltaly cast in its lot with the allies. These estimates range
from $13,000.0o0,aao ta $19,ooo,ooo,ooo annually. We are in-
clinvd ta believe that the truth is nearer ta the latter than
the former figures. Expert statisticians have figured out that
if the value of lufe, destroyed property and loss of production
is included. the total direct and indirect cost oi the present
European war will reacli the stupendous figure ai almost $5o,-
ooo,ooo,ooo yearly. But let us for a moment cansider our
figure of actual expenditure, Italy included, of say $z0,ooo,-
ooo,ooo annually.

l'How absolutely unprecedented this war cost i, illi be
realized if we know that ail the European wars carried on
during the last century cost otlly (ahl things are relative after
ail) -$16,700,00o,00o, or con,.iderably less than the actual cost
af ane year of the present wairfaire."

Flnanoing thle War.
Mr. Leachi reviewed what has been done in the, differ.ent

countries ta finance the war, and in this connection called at-
tention ta the enarrnous increase in the circulation ai the
several banks af issue and the deterioration oi the currencv,
He pointed out that' "the activities of the banks ai issue and
of kindred institutions cansisted largely in adding in someý
way or another to their circulation or in creating creit flot
based upon the requirements ai genuine trade and compmerce,

but largely upon flxed, or for the present rigid, investmients
(in some cases the war loans themselves) and the use ai bath
af them in financing the war, through the anvestrnent in
gavernment securities, the payment of army cantracts, etc.
"Sa long as these payments are internai transactions the
avalanches of paper money or evidences thereaf can have no
other effect than ta increase prices, hie said, in sa f ar as these
transactions are of an international character they un-
failingly register in a gold premium the depreciation af the
currency, which in turn will cause the export of gold or ai
whatever security owned that is marketable or acceptable ta
the creditor country.
Flnanaed Front Surplus Capital.

"Hawever that may be, it should be plain ta everyone af
us,"e the speaker said, "1that in hast instance the cost ai the
war, unless existing obligations are repudiated, (about which
anr ;hould have, however, no great fear for the present ut

les)must be financed out ai the surplus capital of the
world. According ta the tabulations prepared by the well-
known Belgian autharity, the 'Moniteur des Interets Materials,'
the total amount ai new issues aver the entire world, have
aggregated as follows,:-1909, $4,400j000,ooo; 1910, $4,500,-
000,000; 1911, $3,700,000,000; 1912, $3,900,000,000. If the
above figures give approximately the amaunt of surplus
capital available for investment in recent years, it does nat
require a profound knawledge of mathematÎcs ta see that with
war and incidental casts ai say *2o,ooo,oaQ,ooo per annum,
the capital markets of the world will have ta salve a problem
as, has neyer befare came up, and ail this, notwithstanding
everything will be dont, either by the way af increased taxa-
tion or in same other rnanner, ta defray as large a part ai the
expenditure out ai current incarne."

COBALT ORE SHIPMENTS

The fallowing are the shipments ai are, in pounds, frani
Cobalt Station for the week ende June 25th, i95:-

McKinley-Darragh-Savage Mie,87,590; Dominion Re-
duction Company, 88;, La Rose Mines, LimÎted, 87.380; Min-
ing Corporation ai Canada (Cobalt Lake Mine), 86,635; Min-
îng Corporation ai Canada (ToYwnsite City Mines), 86,465;
Chambers Ferland Mining Company, 105,055; Penn-Canadian
Mines;, 133,185; Temiskaming Mining Company, 66,540
Trotal, 740,850 pounds, or 370,425 tans.
NmW Llik«rd a-

Casey Cobalt Mines, 64,815 pounds.

The total shipmtents since january ist, i915, are naw
15,495,834 pounds, or 7,747.9 tons.

FRENCH LOAN ON NEW YORK

Messrs. J. -P. Morgan and Company have issued the fol-
tawing statement:

"The Rathschulds in Paris have arranged ta borrow in
this market for a periot! af one year a cansiderable amaunt
ai money, the proceeds on which the Rothschulds will make
available ta the French Government in New York for the pay.
ment ai its commercial obligations in this country.

"The boan wiIl be secured by high grade American rail.
way bonds ta, be lodged with J. P. Morgan and Company ini
New York.

etIt is impossible ta state, at this time, the amount ai the
boan." The amount is understood ta be froin $so,ooo,ooo ta
$75,900,00.

Mr. H. R. MacMillan has been appointed as a special
and temparary trade commissioner ta look înta the require-
ments and possibilities ai markets for Canadian lumber
abroad. Mr. MacMillan first proceeded ta the United King-
damn and lias already taken uP his work ai investigation i
that country. He will afterwards visit other European
countries and also India, Australasia, South Africa, China
and Japan, and will submit reports which will bc published
from time to time, in the weekîy bulletin of the department
ai trade, Ottawa. His first report, embodying the result af
bis investigations in the United Kingdom is published in the
latest bulletin. This report deals with the spe'cial require-
ments for timrber in the U'nited. Kingdam due ta the abnorrual
demand created h\ the war.
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ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

Edmonton, Ata.-April î8-Mr. Peter F. McClary's hard-
ware store. Loss, building, $750; contents, $10,400; fix-
tures, $4o0:. Cause, supposed spontaneous combustion. In-
surance, contents, Acadia Fire Insurùnce Company', $3,000;
Fidelity-Underwriters, 81,000; General Of Paris, $4,400;
Quebec, $4,600; Sun, $2,oc00; fixtures, Fidelitv-Underwriters,
$&oo; General of Paris, $,300.

High River, Ata.-April 29p.-Mr. C. H. WXall's latin
,dwelling. Loss, building, $1,125; contents, $5oo. Cause,
overheated stove. Insuraince, New York Underwýriters, build-
mng, $ î.ooo.

Vancouver, R.C.-The estiîmated total loss b>' fire for
Ma>' is $14,112; insurance paid, $12,377, leaviug the propecr-
t>' loss above insuraince $1,735. The total value of propv rîý
involved v.as 82i3,580. The tire department responded to 45
alarms as follows :-Fires where damage occurre-d 15, lires
where no loss resulted ii, false alarms 4, chimne>' tie5,
tires outside city limits fi, smoke scare t, tar pot i and bush
tires 7'. A comrplete list of alarms wbere damage occurrud
follows:

May z -Telephone alarm f0 656 Kingsway, a one-story
frame building owned b>' A. Impe>' and occupied by L). A.
Sîrachen, and used as a broomt handle factory. Fire startued
ini the niotor from, sorte electrical cause and went out of the
sîde of the building and ran up the side of a three-storv
block adjoining, the latter building being owned by V. K.
Saint and occupied as stores and apartments. Damage',
$2,15o, partially insured.

May 2-Alanm f rom box. Frame dwelling owned and
occupied by Mrs. A. Murray' at 2423 Windsor Street. Fire
started in a bedroom on the main floor f rom soute cause
unknown. Damage, $2,318, partis covred by insurance;
telephone alarmi. Fine in aw ning ot vacant store at the
north-west corner of Richards and Penden(- Streets, evid,.nit:y
caused by cigar or match being dropped fnom an upper
window, slight damage resulting tu front of building. Biuild-
ing owned by J. H. Roaf. Damage, 84,covered b>' lu-
surance; telehone alarm. Fire in roof and attic af 833 Pet-
der Street E., causcd b>' sparts front thimne>' setting tire
to moss. Building owned by E. R. Rice and occupied b>' L.
Dibiaci as a dwelling. Damage, t$46, covered bv insurancr,

May' 3-Telephone alarin to 542 Georgia Street, owned
by Geo. E. Trore>' and occuied as; stores; and re-staturantt o nthe ground floor and living apartmnents on the( secondi fouIr
(Mr. Watts). The blaze sfanted on shingle noof and was,
caused b>' sparks froni chiminey. Damiage, $3,951, covvned
by insurance.

May 7-Telephone alarn. Smal! tire on rodf of dwýelling
ait 751 .Dunleve>' Avenue, caused by spanks fromi chimne>'.
Building owned by J. D. McLeod and occupied by Mns. M.
Capsale. Damage, $qs, covered b>' insurance.

May 8-Telephilne alanm. Snîall tire on roof of dwvellhsg
at 1755 McSpadden Street, caused hi' sparks froni chimney.
Building owned by C. E. Smith and o.ccupied b>' W. R.
Baile>'. Damage, $6. covered by, insurance.

May 12-Alarma front box. Small tire in room on the
fourth floor at the Trafalgar Mfansions, apartmenf house,
84o Nelson Street, caused b>' match being dropped in liquid
vannish remnover whenr cleaning floor. Building owned b>' F.
E, Hose and occupied. by apantments. Damage, $12, covered
by insurance.

May' î6-Telephone alarm to 129 Twelfth Avenue West,
o,%ned b>' Mrs. J. R. Jackson and occupied by A. Houston as
a dwel1ing. Small tire in upstain bedroom. caused by mat-
tress being placed too close f0, stove pipe to dry. Damage,
$35, part>' covered b>' insurance.

May' 17-Telephone alarm. to 2o56 Fifteenth Avenue W..
owned b>' J. N. Douglas and occupied by E. S, Scoullar as a
&lx elling. Fire stanted in wall on second floor behind the
chimne>', aînd was caused b>' the chimne>' being defective,
and burnt out through the roof. Damage, about $453,
covered b>' insurance.

May' zo-Alarmâ from box. Fire in S. Sudmin's cloth-
ing store at 338 Carral Street. Blaze started in the rear of
the store, and was apparenfly caused by an electric iron
beinz left turned on, atnd had a good stant when the fire ap-
paratus arrived. Considerable damage was done to hofh
building and contents and smoke damage resulted to the

Know.iton Drug Coolpaniy s stoc k before tine tire %,as brought
under control. Building ow îîed by Bank of Toronto. Esti-
mated damage, $4,829, covered by insuran.e,

May 22-Alarm front box. Fîre on kiuhen roof at 1145
Sev\Jinour Street, caýused bv sparks from chîîuncv. Building
'w d and ut uplird by C. J. IMCAllistcr as a dwelling.

Inîg,$142. -vered by insurance; telephune alarmi tu
2646 )iukon strcul, owned and occupicd by J. C. Mutch as a
dv. ellg. 'Sntiall tire in kit hen caused by' gasoline catch-
inig tire when clitlîg clothes. 1)anîiri,geýýt, $ 5.

May 2S eehn alarm to 9360 \IcNîchol Street, owned
bv AlLn Býrothcirs anrd occupied by J. li. Mather as a dwell-
ing. Sînalýil tire in sideý of house' causcd by a defective cbim-
ney. Damage, $t5, covered by inisurance.

May 31 Teehn larm f0 32 Fifth Avenue Wcst,
owie5d and i)(t upîedý b\ W.iH Tay\lor. Fire in bas.,emtt
(tused b>' duînpiîîg %\h(),)wod brl.Fire confined to

baseent.Damage abut »~, vir1ly tovered by insuranco.
VegrévilIe, Aita.-Maýrch g-Mr. 1-lai Morgan's f arna

house. Loss, building, $65. Cause-, sparIlk. front chîine>.
Inuacbuilding, Acadia Fire InrîeCoilnpany, $2oo.

Vermillon, Alta.-Apri I 2o-13rowî ind Be-ford's fairin
dwelling. Loss, buildinig, $5-. Cause, spark frrni chimne>'.\
Ins'uranlce, building, Niowich Union, $450.

CREAT WEST PERMANENT LOAN COMPANY

The~ directors have decliared thI, usual dividtsnd at the
rate of o per cent. pur annuni for the haîf-vear ended
june .3oth,

BRITISH EMPIRE TRUST COMPANY, LIMITED

The report of Mr, R. M. Horne Payne, at the annual
meqting of the compiianv in London last week, showedi the
capitail intact, mith riouto st.îrc, siiis a cable m~g

ALGONQUIN PROVINCIAL
(Ontario) PARK

À Thoroughly Universal Vacation Terrltory
"Mbi4st Wlld and Delightftil Scenery"l

The "Hîghland Inn" affords fine hotel service.
Log Cabîn Camps "Nominigan"' and "Minne-
sing" with accommodation for 75 guests at each,
offer novel and comfortable accommodation at
reasonahie rates. The "Ilighland Inn" is under
the management of Miss jean Lindsay, formerly
of the Chateau Laurier, Ottawa, which assures
patrons of a warm welcone and every attention.
For accommodation at the hoteil 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., toi

C. E. MORrlI4G, D. P. A.
Union Station,To ntTorontw

JUIY 2, 1915.
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jDIVIDENDS AND NOIE DEBNTURES FOR SALE

PENMANS, LIMITED

DIVIDEND NOTICE

A Dividend of x3 ý per cent, bits been declared on the
Preferred Shares of the capital stocký of this Company, for
the quarter ending July 315t, 1915, pybeAugust 2fld, 1915,
to sharehiolders of record of July 2ist, 1915; also a Dividend
of 1 per cviil. on th(, Comilion Shares of the capital stock of
tbjsÉ Company for the quartur eniffig Julv 31st, 1915, payable
August î6th, 1915, to share-holde-rs of record of August 5th.

By Order of the Board,
C. B. R{OBINSON,

Monteal jue ith,1 iiS. Secretary-T reasurer.

MARCIJS LOEWS$ TNEATRES, LIMITED

Notîie is hereby given that at dividenid of i ý4 pur cent.
for the quarter endling jne 301h, î>îg, bing at the rate of
7 per cen. pr ainn, on thr pre-,ferent)(. shares of MaI;rcus,
Loew's TetsLimnitud, has been (>Tire paal njuly
15, 1915, to shareboldvrs of record on June 30tl4, 19t5.

Dated Jlne Vth, 1()15,
By orde(r of the Board,

H1ARRY RILEY, Secretary.[ DESED ADVERTISEMENTS
dvertiuements under tbis Iieading are acc.pt.d at the tollowlog rats. i-

-Positions Wanted" adIrts. on, cent per Word mach insertion: ' Poai-

tinsVacant,"" -pnta or Agenciez Wanted "adyts. two cents Per Wordi
enhinsertion; OUI ter condena.d advertisementg. thre cents pet
Wod ach Insertion A minimum charge of 50 cents par insertion wibouide b machcam Ail condens.d adyts. art payable ln adyaaoe;»%extra if charged.

CENERAL ACENCY.-Wanted imnmedîately, a reliable
firm ta take the General Agency in Toronto of a large Life
Insurance Company. Box 409, the Mcrnetary Time., oronto.

S50#000 WANTED to finance and complete present and
future, orders for war maeil.Reply, "Sheils," Thze
Monetary, Tines, Toronto.

PARTNER WANTED to join established Airm, which is
arranging interest in the making of war muitions; unusual
OPp)ortunîity. Apply "Multnitionis," Roomn 11, 32 Adelaide
Street East, Toronto.

INSPECTOR WANTED.-British Fire Office invites ap-
plications for position of Inspector for Ontario, One havîng
good insurance traiining desired, young, energetic and cap-
able of developing the Company's connections. Correspond-
encti will be treated confidentially. Addresn "Inspecter,"
P.O. Box î386, Montreal.

Mr. N. R. Feltes, vice-president aïnd treasurer of
Ames-Holden-McCready,, Limnited, bas been elected a director
of the company. Mr. Feltes ,vas previously connected with
the United States Rubber Company, with headquarters in New
York. During the 'past year Mr. J. C. Holden resigned, and
the vacancy has been filled by the appointment of Mr, S. J,
Lelluray. Mr. W. V. M.\aîhews, assistant general manager
of the company, bas been appointed a director to fill the
vacancy caused by the death of the lalte Fleetwood Hl. Ward.
The board is now componed of the folloming members :-D.
Lorne M.\cCibbon, president and general nîanage-t; Rufun C.
Holden, Sir Herbert B. Amnen, M.P., A, L. Iohnson and N. R.
Feltes, vice-presidents; Hon. Nathaiciel Curry, J. H. Mc-
Kechnie. Victor E. Mitchell K.C., Fay-,ette Brown. Shirley
Ogilvie, W. S. Louson. Sir Thomnas Tait, W. A. Matley, S. J.
LeHlurav and W. D. Mathews, directo rs.

MUNICIPAL DEBENTURES FOR SALE

$13,171.29 Town of Pembroke 6 per cent. Local Iruprove.
ment Debentures. Interest payable ainnually. ist june.
Principal, consisting of 12 Bonds of $z,ooo each, i of $892.64,
and 1 of $278-65, due and payable at Bank of Ottawa, Pem-
broke, june Ist, 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 Comznittee, delivery at Bank of Ot-
tawa here.

Pembroke, June î8th, igt5.

A. J. FORTIER,
Town Clerk.

TOWN OF COLLINGWOOD DESENTURES

Tenders are invited for the purchase of the followin-g
Debentures.

No. 1. $7,000 under Debenture Act of 1899, interest at
5 Per cent, payable in 30 equal consecutîve annual payments
Of $455-36 ýeach cornprisingz principal and interent (no cou-
pons>, first payment, December 151, 1916, computed f rom
Decemnher mlt, 1915. (This issue is authorized by the Pro-
vincial Government.)

No. 2. $,12,000 Local Improvements, sidewalks, interest
at 5 pur cent, payable in 2o equal consecutive annual pay-

mentn of $962.91 each comprising principal and interent (no
coupons), first payment December 151, 1915, computed from
Decernber Ist, 1914.

NO. 3. $8,ooo, Local Improvements, Sewer, interent ai
4T,2 per cent, payatble in 2o) equal consecutîve annual pay-
mentn Of 8614.40 each, comxprising principal and interest (no
counons), firnt payment, December It, 1915, computed fromi

DcnbrIst, 1914.
NO. 4s. 84,500o Technical School, interent at 5 per cent.

payable i~n 2o equal connecutive annual payments of $361.08,
coznnrising principal and interençt (no coupons), first pay-
ment, December îst, 1915, computed from, December ist, 1914.

'Memo--Nos. 2, 3 and 4 will be guaranteed by the County
of Simcoe.

Succensful tenders to pay at par in Collinrgwiood and cont
of forwýarding Debenturen.

Dvbentuire Debt at December. 3 îst, 1914.
Local Improvemnenîn..... ......... -.... 8101,436.22
Waîiierworks and Electric................ 74,68o.67
Ail others .................... ....... 33,561-83,

$515,678.72
Tenders to be sent to undpeigned not later than July

141h. 1915. Certified copies of By-4aws will be sent to-suc-
cessful tenderer.

A. D. KNIGHT,
Town Treasurer.

CRAVENHURST, ONT.

Te-nders invited for $ i ,ooo 6 per cent. Debentures, dated
Senteniber Tnt, ini5, repayable in 15 anniual instalments of
princinal and i.nterest. Innued under authoritv of Graven-
hurst Debenture Act, 1915. Tenders received tîll Jtily 3,st.

W, H. BUTTER'WORTH,
Treasurer, Gravenhurst.

J.Einstein Incorporated han been authorized to do buisi.
ness in Quehec; head office, Montreal; chief agent, Mr. Paul
Roy, of the same city.

Application will be made bw J. J. Crowe Company, Limit-
ed, with Manitoba charter, to increaie their capital stock froni
$2o,ooo0 to $50,000; and to change the h-ad office from Winni-
peg to Newdale.
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j LGALNOTICE

ANGLO.AMERICAN PORK PRODUCTS COMPANY, LTD.

PULIC Notce ls hereby given that under tire Firet lPart ofAChapter 79 of the Iteviseti Statutes ut o aadf1 kuunoý il,"The Companles Act," letters Patent ha\e beeo lisse underl theSeal of the Secretary of State ut 0anada,. beain dte the IýLthday of June, 1115, Incorporating Iirry lZiley Iiw iirk, AiredBlekueli and John 9teuiart DugIgani, ba aner;sd Cîaî; AillMcKay andi James \\l)ite- liiekui, ;ttets a ,aIl o! tiùe Cityof Toronto, in the lProvjiice o!unaro for thle !olîowiligprps,viz:-(a) To buy, trade lin, se1I vend, decal Ii, tiaiutu, o-pount, retins aîîd mix cils, greaSes, *upnie Pinlt andi oil pro.douta, and act as sales ageiicy andi broker 1in andl o! ', c 1 ,1Pro-ducte; (b> To carry on ariy other busýIiesýs (uwheLlt-er tilanufaciitui Ilor othe-rwise) iwhich maty seemi o tlle t-ompa1i capable of beingconveiently carrieti on ln conetiJon Wlth ils busiess ul. cal-culatedj directly or Indireutly lu enhance tih, value of or rendtprofitaie Lny of the complany'"s tru«ert or rights '(>, Toacueor undertake the whole or any part of the busin cs s projpert: atiAliabýIities of any person or companyv caîjryîng un anyý business %NhIichthe comparry la authorlzed to ,i;,y"n or p)osseýs et ud Arp~stulitable for the purposea o! the( cumpjanyý; (i,> Tul' aply o, uchas-e or otherwime acquire, anv patents,lcess nesî,aatthe ilke, confIerrlng.anyý exlsv o i -- luie r lntriglit to uise, or any secret ori otlher information as to an Invei-tion whiilh tnay seein capale>t of belnig ueti for aniy uf tilpur,,eo! the lomany orl (bcusiIno ific maNeem lultidIlretly orf' uîcl to bn t1i bbc tYumany, andib s, xriedevelop or granit Ilessli respect of, or otherwlse borl 10 acco-Iutthe propeIty, righits or inSrato soa liei e> To eter ldopartniership or- into any arrangemient for sIiari;ng o! prolits, unlioncf lnterestb, co-operatiun, Joint ativenitureý, reciprocal oceso orothrwse wuîany perison or comiPainy carrying on ut or enggelnu or about to carry oin or engage ILa anyIý buine1ss Or tlrnsactionwhich tlle cunljaIly la authorizeti Io c-arry on, or engasekZ LI'. oranyý buisines,.s or tascin aabeof be1 jniut, uadietyor inldlrectly %,o henetittecmay n tolet oyto, guarante the uontracts of, or othIerwNise assist any1u1tpcsoor comany an to take or uthIerMlsc uire111L sharesý aij secrt-of anyý bucl companyI1ý anld to seilld, r-suwith orwilîugUarantee,o ot uherwîse deal wl UIl saneu; if> Iobjc i etl"n144 of tiresaid Acto take, or othierwise acquirit ani( bold iliharesInl anyý other conIpanyi haNlng objec ts altogebl-tier or ln part sîmîiilarto those of the comnpany or carryjig on ainyý business capable, o!h)ein g conduocd so as diirectly or Iindîrectly to benll tho c1pa;ii%g) To enter inito any- arageetswth any a\ hrea uicipal, local or otherwise, that Inay seei n uce to Ilt coin1-patny's obetor any of them,. anti to otain frýon any suhauth-orlty any riglits, privileges andti oncessIons whjich bbccomanmay thlnik it desirable to obtini, anti to carry- oui. ,exe-rcýîs antcomiply with aniy sucharageens rights, privileges andi con-cessions;' (h> To establishi andi su pport or aid Ii the establishin11en tandi suýPport o! associations. Institutions, funtis, trusts ati conil-Veniences calcuilateti to benefIt emplýoyees ori ex-empldoyees it thecompany (or ils predecessors lii busIiness) or the dependents oroneto f sucin persons, ant iob granit pensions ati allowanoes,anti to miake paymnents towardiis Insmurance, andtg)b Ssecihev orlgurabe oneyý for chrtbeor beeoetojcaur for :lit\exhIbition' or for' aVny public, genceral or uslleful objecb; Ili To pro-mucte any> cojninn or comipanies for the purpose o!r acqoiilrng orttking ov\er aIl] or any o! , .OI o " du , liab'ilities ol tlle coi-panly, or for an y other purpose, whiilh may secin directly or, ildl-reutiv c.alculateti to benelit the copn ij) Tro purchaseiý, -take onijesse or ln exclhange, hire orl othlerwisje acure lny personal111property- anti ait\ rights or prîvileges whlh the comipauy may th1nknecessary or cotnvenlient for the ptirposes of its business ant inl
p)articular any myachinery, plant, stock lia tratie; (ks) To len i nieyt o cuaýtom;Lers anti others havlnig diealings withi the comipany ani toguiaranbeti thé performance of contracts by any sucbi peso;tTo si or dispose of thre inder'takiig 0f bile Iompanyý or an y partà hereof for sucil consitieration ais btle company xuay tttink fit andilun particular for shares, debentures or secuirities o! any othier cotir-paI1y haiI]ý, objects altogethier Or lu part similar to thosIe (If tire,company, if authorizeti to do so by the vote of a niajorîty lu nui-ber, o! the shariiehoiders presant oir representeti by proxy. at ageneral meeuting duly called for cons d ering the matter anti holdiingflot less bilan two-tirtis o! the issueti capital stock o! tile cour-pany; tin) To adopt sue, mneas of maklng known tile products~of the company as may seem expedient, andi ln particular by ativer-tlsilng lu t he Press, by circulars. by purchase anti exhibition o!W or ks o! art or lnterest, by publication o! booksa anti Periodicalssud by grantinit prises. rewards sud donations: (n) Tc seil,Illprove, manage, develop, exciange, lesse, dispose of. turni toaccount or othierwise deai with ail or an y part of thre properbyand riglita o! the company; (o) Tc do ail or anv o! the abovethings andI ail thlngs authorizeti by tlie Setters patent or supple-mentary Setters patent as principals, agents, contra.ctors or, other -wlse, anti eithier alous or lu conjunction wlth others; lp) To do)alI such other tbings as are incidental or £onducive to tire attain-ment of the above objecta, anti o! the objecta set out in the letterspatent anti supplementary letters patent. The operations o! the,company Io be carrieti on throughout tire Dominion o! Canada antiel4ewiisre by the naine oUtAgo-ieîa Pork 1'roducts Corn-pany, Lixuiteti,, withi a capital stock or five thouisandtidollars,divitisti Into 500 shares of ten dollars ecd, anti the chie! place o!b>usiness of tire saiti company to be ait bthe City of Toronto, ilu thleProvince o! Ontario.

Dateti at the ofilce of the Secretary- o! State o! Canada, titis22nd day of Jine, 1915.
THO-MAB U.V

52-2 I'nder-SE-cre-tary of State.

The British Canadian and General Investiment Company,
Llmited, lias been 'registered to do business in Alberta; head

ýoffice, London, Ont. ; capital Stock,, $500,0Wo.

DOMINION SECURITIES APPOINTMENTS

Mr. T. Il. Afidî-1n Ji.- bccn i appointed assistant ecretarv
0flth Dorjîio lcuis(o pa ion INd r. A. F. \hIite*,

dssl11.IInt trca',urc B o rt(n il kovn n fin ant i,î circics
ani hve bccn.îoti,î wîth tht i)i omxnion Se ult 1e', C'or-
Por,îbîon for \ian - car ! k r \ R.W.Scc w ho h,î5 bren
att îng manage ofl 'Il,' t-c olh t - ft'tompanv bas bccn

apînoutcd ~ '' to th1 1n'iîî uf-,nîtr r Stecit' went froin
tht 'lrotu o ht'Motrt,î ofitc o tt' oporation when the
lateMajo Norworhv vlun lor i for srit c in Fraunce, aind

wci tu,îihc'd~onginica, il of hon have, ha-d thecir training

Thlt, fo ýllo in tiz vnîai. h ahînged their nais :The
l3o Rier bv ioîv Lntt'd wh A liber)).ta iart e, btc
Jasptr Ho1 11ii' l i Ilte ) l'n i 1 , Lir11i t ,-d, w\ it hA11ibe charte,[r ii Chrei', 1iniîed -l Ieirald Western

Cmn-Liîîd, 1 1)th 1 ler~ chîtr ta ,1, ste, ýr n rPrîn ti n gand LihgahngCmîaî,LiIni: MutclPaint andGlia, ('m , Lijtd iîth Doinion chiartcr, to, C. A.Sh,î1ilrp , Lîiit(d.

SThe Trustee Company of Winnlpeg

floac Chvr e ndsp foenir.N P.P.N T Sam p l iln lCopycNlr

F'X.iTher Aruthorty o Munici a Bors «-t

25 ~ ~ ~ O W s r dWyigngweYg.
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CANADIAN SECURITIES IN LONDON
The following prices were recorded in the London Stock Exchange durint the week ended June 17th:-

GOVEILNMENT g8ECJRITIEIi

Canada, 993,3% 5
Do.. 13.3,8:4 -
Do. Can. Pec. LG. stock, 3j".- 884.1, 1
Go:, 190d-54 stock. 34.82i . ,

Do:: 1940-80,4,9 4iý 5
Do., 1920-5, 44%. 9(-ï, 100. 998, 1

Prsvlartal
Alberta, 1938, 4% 83*

Do.,1924% ,90.11
Do., 48, 4à, i. 9. 1

British Columbia. 1941, :3 _ 76
Do_, 1941, 44% 5,6Mlanitoba, 19iti. 5%,10
Do., 12,% 8

Do,147. 4%, 87'
Do, 949, 4% 90 X)

Do., 1950 stocIl, 4%.i, 87'
Do0.. 9, 4'4%,ý 99,

New Br',nswfik 1949. 4%, 874'
Nova cos.1942. 4% 79C

Do , 1934464. li, 971
Ontario, 1948, 34%" 804'e

Dob. 197, 4j',, (j

Do., 1928. 4"%,'92
Do., 19M,4,1. 1
Do., 97.3,77*
Do., 1954, 4j"%. 9s'..1,44,5

Seaskstcbewan, 1949, %--,
Do., 1423. % 92. it1 24.2
Do.. 1919. 4*.94 *
Do.. 14S51, s toc k, 4'- 884
Do., 19ý54, 44% 91 .d

Muicitepali
Calgary, 19M-~42. 44%t. 864

Edmonton. 915-51,5 84ï*
Do., 1ql88.51. 44, 86
Do:. 1932-5-2, 4,%,- 85'
Do.,1.33 5%,_4i
Do.. 1923-53, 5%" 95 4

Oreater Winnipeg, 1954i, 4M% lie
Hamil ton. 1930-40, 4%ý, 87'
Maisonneuve, 1952.3, 5%ý 964 40. 54, 5Medicine Hiat, 1934-54 s5,,
MIoncton, 1925. 4%ý, £KA
Montrcal, 3', 69*

Do., 1832, 4'X 88.9
Do_, 1942: .?û.7
Do.. 1948-50. 4',, 88, 74, 7

Do. 0. LDlý) 981
coose i aw. 19N).51. 4 'X,, 81

New Westminster, 19ll621, 4Ï%, 884
Do.. 1943-88,5, 91 *

North Vancouver. 196%, 8W4
Ottawa, 1925.4,9'

Port Arthur, 1930-41, 461X, M#'
Do., 1932-43.5, 92î

Prince Aibert, 1953 41'%.> 74'
Do., 1923-43, 5%. 87'

Queblec. 192, 4%, 94e'
Do. 1962, 8v%, 80'Do., 1901: ý '.,,%e
Do., lKM4, ,941,5Si

Do., 194363à 5%,9
St. John, N.B., 1934., U

Do., 1946..41. 4%. 84'
Saskatoon, 1958 &% os*

DO. 190 U-%84'
Do., 1941-61, 5%. 914

Sherbrooke e984%.94
South Vancouver, 192 U%.P4
Toronto, 1919-20, 5%, 1021

Do., 192M-28. 4%, 91rDo.. 1913-21 4y.8
Do.. 192 se% es 5
Do., 1938, 4%. 'Sïî
Do.. 1944-8, 4%. 86. . , à.
Do., 1948,44%. 979,

M la ielpal Cttùmted

Do., 12 %85
Do. 19'26.17 4%,9
Dýno.v 19n.49 4%,trCt 19,4' % 9
Do.er . 121 44% 95l

Do,1953, 4, ( 4
V anco u 'ver ýý4 n d D i tr ct 19 ,44 %, 9

Victnipeg.2 4ý%, 81
Do., 1942, 411-%.,7

Wesmont 194 54N . 47154
Do)., 1943-(, 4 j, 47, ,

RAILWAYS
Abre& e.' Wakterwsys. 5%, lot mort., 99
Al sCent ,, bonds, 150'

Algoma Cent. TemiaI, bonds. 50&
Algo)ml Eastern, 5%bonds. 75'
Atlantic &K N4orth-Wesýt, 5%, bonds. 10q?, S
Attli St. Li-wrence.8, sh;ir.s, 12'ýj
BieYalo & Lake 11uron, 1st mort. 5i4% boinds, 11410

Do. ord. shire,. £tin, j0
ICaf9ary e& Etimontonl, 4%,ý deb. sto>ck. 87j'
C na1da Atlantie, 4% g9old bonds, 71J
Canad-,ien Northrn, 4% Xas. gar, bonds, 89

Doe ., 4 . iOntzerio) Di 1i,)lt mort, bonds. 894, 914

DO., 4', Land Grant bonds. 99f'
Do.. do, 19 18, 95t
D)o., A 1bert a. 4 s, debh. s to0ck. 82L,2

Do.. 5'1 Lend mort. debs, Fo, 4
Doi. Saskatchewan. 4 , deb. stock, 824
Do . 34%" stock, 8u.
Dol. S'- income deb, stock, 5j.2 ,2
Do., Maîtb , deb. stock, 9
Do.,. 1934, 4%. 411. 11. 2Î. 2

Canadiean Northern Alberta, deb. stock, 784'Canadiaen Nt)rthern Ontario, 34%- debt. stock, 1938, 804
Do, 4%, deb.sc. 74»
Do., 3i' deb. stock, 1961. 78j, il j

Canadien Northern paciflc. 41. stock, 85'
)o., 44%1 deb. stock, 914,.2, 14Cainien N,,rthc.-n Qlebec, 4%deb. stock. Vis'Cenadieq Nortwrn Western,44% deb. stock.â89

Cansdlan 'acîfic, S". bonds, 1014'
Do., 4%X deb. stock, 93,1,
Do.6 8% note,. lu,4..
Do.. AI ora. 5% bonds. 1054
Do.. 4% prf. stock, 88, 744 8
Do., shares, $10 1621, 5911. 834,2

Central Ontario. % Ist mort, bonds, 9W4
Dectrijit, Gýand Haven. equtiV., %bonds, 104'

Do.. con, miort 6't boneds. 10y24.
Dominion Atlantic 4%.ý Ist deb, stock, 84

Do.. 4% ?nd deb. stock. 861'
Dulujth. %w'innlpeg. 4 - deb. stock, 71'
Edmonton, Dunivemn & I3.C.. 4% deb, stock, 81, 1.Grand Trunk Pecific, 3% gun r. bonds 71P'

V)o., 4%, mort, bonds (Prairie) A, 711'
Do., 4% let moit. bonds (Lakte Superior), 70'
Do., 4% deb. stock. 60, 1,60,41
Do .4 bonds (Ji Mounta in), 70C'
De., 5 I, notes. 93'

Grand Trunk Pecific Branci Lin.s. 4% bonds, 81
Grand Trunk. 6X% 2nd equiip, Bonds. 10*4

D. %deb. stock, 1024'*
Do,. 4 ',deb. stock. 78. 1,64, 7
Do., Great Western, S'> debh. stock, 10«4, à. 991
Do., 5%notes, 1918. Iol] î, , 1, i
Do., do.. 1920 97,1, L i
Do., 5% notes, 971. , . Ï.
Do,4 ,guer. stock, 59 '91 6Î.71
Do. .5% lot pref. stock, 54,8.71.81i
Do.,,5 2nd pref. stock, 46Î, 1, 7. Q1
Do.. 4% 3rd Prtf. stock. 23t. 44. 81.44
Do., ord. stock, 91. à. î,

Grand Trunk Junction, A% mort, bonds, 100f*
Grand Trunk Western 4% Jet mort, bonds. 781
Manitoba South-Western S55, bonds, 102.xd'
Minneapolis. St Paul & Soult Stle. Marie. lot mort.

bonds <Atlantle)>.M 91, 1
Do,, lot cons> mort. 4% bonds. 91,5
Do,. 2nd mort. 4% bonds, 891'
Do., 79b pref.. *100, 1294Do., cownon *10,12
Do., 4% Lessed LUne stock. 784'

RtaiIway»..4.jnti<ued
Nekusp & Stocan. 4% bonds. 981'
New Brunswick, lIs mort. 5% bonýdsj 104J

.DO., 4% dice. stock, 88. 4
Ontario & Quebec, 5% deb. stock, 1091'

Do., sheres, $ 100,.6%, 12e~
1kîiic Ot. Estern. 4K% deb. stock, 941. 4.3»
Quebec & Lake t.ohn, 4% stock 68'*
Quebec Central, 4% . stock, îïj*

Do., 8* , 2nd deb. stock. 75'
Do_, 5% lird mort, bonds, 1069'
Do.. stock. 105, Ni

St. John & Quebec, 4% deb. stock, 84î
St. Lawrence & Ottawa, 4% bonds, 87'
Shuswap & Okanagan. 4% bonds, 10j,
Temiscouata. 5% prior lien bonda, 984*

Do.. 5 committee certilicates, 32'
Toronto, Grey & Bruce, 4% bonds. 88'

Amea.Hoiden.McCready, 6% bonds, 98is
Bell Telephone. 5% bonds, loi-
British Columbie Breweries, 6% bonds, 55'
British Columbia Electric ltailwaY. 4i, perp. con.

deb. stock. 78'
DO.. 5% Pref, ord, stock, 54j"
i>o., def. ord. stock. 89 . 40, Se4
Do., 5% pref. stock, 69

Calgary Power, 5S bonds, 83à
Camp Bird, Sa. ad.*
Canada Cement. ord., 25'

Do., 7% pref. stock. 8si
Do.. 8% Ist mort, bonds, 90W

Canadien Car and Foundry. 67, 5, 9, 71
Do., 7

3e: pref. stock. 992. 2ý Ji, 904,
Do., 6 % debs,. 10 1 -

Canadien Cotton. 5%, bonds. 70'
Canatdien General Electrlc, ord., 92'

Do., 7,ý pref. stock, 1074'
Canadian AIin ing, 9e., 9e.

CndinSteemshlp. 58, deb. stock, 70, 2, 4Canadien Steel Foundries. 6% lot mort., 97f'
Canadie n Western Lumber, 5% deb. stock. 40'Canadien Western Naturel Oas. 5Se deb. stock, 704'
Cessey Cobalt, lOs. 3<,'
Cedar Repids. 3% bonds, 93j, 4

Do., ord,,866, 7
Cockshutt PIow, 7% pref,, 54'
Dominion Iron & Steel. 5% cons, bonda, 761'
Dominion Steel. 8% pref., 73'

Do.. stock. 32, 2
Do., 6 j notes, 8ni

Electrical Developmnent of Ontari, 5 1,deba.. 88i
F'orest ilîls of B. Columbie, 5% deb. stock. 14
Imperiel Tobacco of Canada. l7s. 74d.

Do ,6% pref..2Zls. 6d..,4d d, Soi.
lîaministîqula l'ower, 123'

Do.. S5% gold bondils, 100
Klrklend Lake, i8s.*
Lake Superlor, commIon 91 9, 12j, 11,'sl

Do., 5% gold bonds,. 69s
DO. 5%e ncome bonds, 294, 9, 5

Lake Su PeriOr Palier. 6% gold bonds, 434Le Roi, No. 2, 1'2s. 6d1.
Marconi. 4s. lod,'
Moline Plow, 7%,ý' Pref.. 10S4
Mond Nickel. 7%ýý pref., 28e., 3d.'

Do., 7 s, non. cum. pref.. 22s. 98.'
Do., ord.. 81$,3d., 2 s. 3 1d. .d

DoSdeb). Stock, 104'
Do..6'%,deb. stock, 104. 4.,34

Montrei] Street Railway, 41 .sdebx.. 1004'
Do, <19W8, 99$

Montreel 3r% ater, &c., 44% prior lien, 94Î,4Nove scotia Steel, e5% bonds, 88ï'
Ogilvie Fleur Mils, 1021-
l'en-an, Se gld bonde 87'
Price Broas5 bonds, Ï&,. 79Î
Pryce Jolnes, 6 1 pref.. I s. 1Uld.'
Richelieu & Ontario Navigation, 5~ bonds, 10lie
Robert Simipson Co.. 6% pref 824'
Shawinigan Weter & Power, *100. 124, Si,.5,41

Do.. 5% bonds, 1021'
Do., 4j% deb. stock, 931'

Steel of Canada. 6% bonds, 824'
Do., 7%ý pref., 57

Toronto Power, 41% deb. stock. 100'
Do., 41% cons, stock, 871.1î, 8,74
Toughi Oakes Oold. 85. 41<.'

Vancouver PoWer, 41, stock. 70'
Winpe lctrc 1% P.p. deb. stock, 1. 9, 81ý

TOROÎNTO STOCK BXCHANGE-UNLISTBD SECURITIES
Latest Lâteat WLtetaetWang ENDuD Jung 29TH piesalles WREN Eaasi> Jung_20T rIc Sales WREN ND JUNE 89TII Laten Sales WI.RENIEnJUN29rHýa Pre sales

Dom.....ng.........33 2M Dume Exh.. ...... ..... 12 M. sbso... o .. oneLk .. 1 0
T.miaemn .. ...-..... 1 . Dome Exh.... 65 . ....... B2l0 Ambestos..............10 .. Demie Laeýý.......1 0Mcintyre....- ý....... .. 0 0 0 Jupîter.ý............. . C.P.R. ........ ýnotes 10 M- Nat. . Ca '2 137Abitibi PuIi . ...... 20 .. Loews ... 4 Kerr Lakte ...... ... :rcf 72i 360Peterson Lakte ... .. 23à 2M0 Vipond . ...... 9M Kily. . ... 7

267 Wes Dme,ý ........ 2 MPrstneF..........2Sele............ 102 28 Se Do...........*.......6200 PstnB tDae îo



H. W. BALDWIN. C.A. WILLIAM~ DOW, F s-A A- C. A.
BLYTHE, BALDWIN & DOW I De A. Pender, Cooper, Siasor & Co.Chartered Accountants, Auditors, Tr-u!tees, Secretaries, &c. ATEE CON NSJackson Block, Jasper Ave. E., Edmîonton, Ait&. AC UTNTBritish OffiCe, 45 West Nile St.. Glasgow, Sçotland 40>2 GREAT WEST PERMANENT BUILDINGCable Addresa: **Baldow. Edmonton." Western Union Tel. Code. WINNIPEG

CLARKSON, GORDON & DILWORTH iWINNIPEG and NEW YORKC CiLTY
CHAîtTaRnD AccoINTATs, TRusTEEts, REcEl VERs, LigurDAToKI iHubert Reade &r CompnanyMerchatrts Banke Building, 15 Wellington Strset West, Toito*To Ihree IconatH. R. C. Clarkson, 0. T. Clark*=n. CaredAconatff. D. Lockhart Gordon. Etalte 84 R. J. Dilwortb, 407-408 Queb.c Bank BUiding ... WinuIp.Estsblsbed1804TELEPRON MAIN 191

CHARLES D. CORBOULD IRNLGIG O
CHAtEERD A&ONTN M anitoba. RONALD, MERRETT, GRIGGe S C O.Ontalo &Manioba.Cbaftc,~ere «uutant4 Auter, Trestret iquidaiers

M06 Sterling Bank Bldg. .... Winnipeg Wî.,tIp Sadiateon M4ooge Jaw Londonw, eq,.

A. A. M. D A LE B JOHN B. WATSON4
CHARTERED ACCOUNTANT ICHARTERE») ACCOUNTANT AND AuDITORi

WEYBURN SASK. CALGARY -ALBERTA

CBATEED CVUTA2TSRutherford Willhamson Colimperial Life Building, 20 Victoria Street ... TORONTO, Ont.Co617 Herald Building, First Street West .. CALGAR4Y, Aita. cha5Ied AeOeat.t Tisasse, aud Uqult.s.s710 London Building. Pender St. W. *, VANCOUVEk. IB C710 Hlectric Railwuy Ch .mbers. Notre Dame Avenue WINNIPHO.?M,I. 8S Adélaïde Street HBut. Tarente201 Royal Trust Building, St. Jamnea Street ...- MONTXkiAL, Que. OORRHSPONDBNTS Cable Addrea.. 1LLCO."*George Edwards, F-C.A. Arthur H. Edwards. P.C.A.W.*meo Morganp. W. H. Thompson P-0 o&12T. Irssel Parkîn. _CA, H Percival Fdwards Crhn atn& C. VANCOUVER, H.C.

BSTAHLISHED ion2 I. 0. 0. KHRRT W. G. CHACH N. 018808soHienderson, Reid, Gibson &Co. KERRY & CHACE9 ILTMIDGtART13RlD AC40UN'TANTS jUNGINEERSa
WIN1PG .. .. 5M4 Electuie Rallway Chambers M840400f9. ... A. L.. MUDOE. A. 1- MIÉVILLELEHBIDB.ATA .. W.. Acadlaan a CO. Staesm and Hydro-8loctrc Deveopmeeto. Stams andERTHDICE ALTA. .. .. 0555y. Bleck Hlectris Rallways. irritation and Watuv SupplyW. A. Haaoaa.o A. H.01.. J O au BAsIt JOua T OR ON TO A ND W IN N I PEG

JENKIS & ARDYThe Great West Permanent
Chartered Accountants Trustees Loan Company
143ê TORONTO STREET .... TORONTO
42 CANADA LIFE BUILDING ... MONTREAL Paid-up Capital ............................ 2,0,484.03

L-Raserve............................678,840.67
Assets .......................... .......... 7,100,5011

5,9 DEBENTLJRES0. 8. LAII4O P. C. S. TURNB1R WILLIM RA An Authorized Investment for Trust Funds.LAING and TURNER Asic fer Bookiet l'About Debentures."
Chartered Accouatants WINNIPEG, TORONTO, REGINA, CALGARY

Trust anxd Lau> Buildig, McCaliura Hill Bl«1> < EDMONTON, SASKATOON, VANCOUVER, VICTORIA
WINNIEG RGINALONDON, ENG. EDINBURGH, SCOT.

july 2, l9I5.
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BANK

ouemtaba:
Wlacipeg .................

Victoria...................

Pr4uo Bdip.rd livioa,
Charlottetown.............

New bruswlch
newvaetlt ...............
et. John........ ..........

Aoadla Minet .............
LAmherst ..................
&dohat ...... ..... .......
Barlngton...............

bome. ...................
....o...... ............

Pretvllo..................

Shaîburne ......... ........

Toali..................

Depilts Toal Wthdra.
May, 1915 Depast ..

8 ct$.

4.7147,00

9 Cits.

570,336.18

29,448177 1,183,011.b

27.574 60 1.950,7.11.84

190.00 281.318,89
65901 570,757

K9,14 127 M3
f1492 ' 466.045.24

1,732100 251.12772
41.U 417 423.83

... 1.8. 03

_77139 P47 C 1.l6 713 93

8 cts.

11.758.96

8,25 1.89

32,662.29

Balnceo on
3t May

1915.

g otm.

64L,822

1.116 83M.26

1,918.26li.55

2. '.0 275.132 13

6 53 7. 13 1370,60.39

8981.8i 123.613.53
M1 3981 Al' 2.532'M4693
7.5,.77 243i,56.8.
1 234. 14 11.187,61

2,36.46ý 2' 408.F
F,236 10882.87

POST OFFICE SAVINGS BANKS-
Da. APRIL. 1915 CR,

$ cIa.

0t Finance an 31a1 Mar,, 1915 '1995,.40

Dupoirtein the Post Office Sav-
lieg Bank< durits month. .

TaAapsa front Dominion Oov.
gragnent Savingi Bankt durine
month:

PUIUCIPAL.
1naisian accrued
tram lit April ta
dateottransfer ... ........

DEPosiT. transferred from the
Pust office Savings Bank afte
United l<ingdom ta the pant
Office savinge Bank af Canada

lIrRimT accrued an Depositors
Roiunt and midi principal
on 4sut Match. 1815 (antimate>

Intestat allowed ta Depoqitars,On accouaits closed durini
manth ... ....... ..........

t8

633,5W096

3,1013.;

18.14

.631,001.8s

8 eti.

WITHOAWALs durinal
the month.......... 1,006,723,76

BALANCIE et the credit
ot Deousitari' ac.
L'ourts an 30th
April, 11115......59,625.173.12

93,631,001.88

GOVERNMENT FINANCE

P tIlin l Canada,.. ....
P trable ln Bngland. ....
TomPorary' Lane.......
13itnk Clrcul'n Itedemo. Ptd
BJminlon Note ................
SAVInU, Batiks .. ..............
Trupt tindb.. .................
Province Accounti .............
Mimegol. and Batklng Accoutiti....

boet............

gm*$tVitafl-ici..SnaPundb.
Prov, incestAcusts ............
b*itee. ad Bnkg Aceounts

Total Agues.............

Total Net Debt 34t1 May.
Total Net Debt 31.t Mat. 1
Iceae of Deht ...........

1915

87,733 33331

152,118 86&91
53,351,'1P4 711
10,i5, 7 17 58

1 l.w2O.481 20
.'W911.9m0 411

8!07,F141,02

Ra A ND cr xaaru i Ae~o Toal ta Isut
WanTo COtiSOLI DAva Puma a.11

REtVENUE- 9 ct&.
Cuitoma......... .............. 13,288,459 83
excise..... -.................. 3.082,3485
Poait Ofce ....................... i230.60000
Public WOrkE, RPallwafi & Canali 2,291,27 20C7
%liouellanieu................. 6847,215 76

Total.......................2,529 18

BXPETItt5.............I ô.780,212 35s

I AaaOUp4T, ETC.

106 7I7.,181 43tPublle Watks4 ltallway & Caal, Y9,27.252 45
Bq,11.2 lltRlwySblli. .......... . 53 53

265,323.1 7111

É411217j3 -5$ f8
11,41ent Total1....... ........ ..... 2311.2m5 98

BANK CLEARINGS
Calendar Yser Amount

190....................... .. $4142=23,M7
1900.. ........ ... ...... ............ 5,203,269,249
1910......... ý.... ý...............6,153,701.ffl
1911........................ 7.891,M,207
1912.................9,143.196,764
19143.................. -........... .07.460.1,725

MONEY MARKETSý
Messrs. Ciatebrookc & Cronyn, excilange and bond brokers,

Toronto" report, «change rates as tollowo:
Buyers. Selleras. Counter.

N. Y. funds............pmn 13-16 Pm 1% Pm
Mont. funda .......... Par, Par 36to X~

Sterling demnd . 4.79' ' 4.7934 4.82
Cable trans......... * 4.799 4.81 4.11S

Sterling demand in New Yorkc, *4.76 1-.15.
Bank of Englsnd rate. S pet cent.

CWHARTERED. BANKS! LATESI STATEMENT. MAY, 1915'

ASSBTS

<atrent Coin In Canada..................................... PU,68li,l34
Corret Coin eliewhere ....................... ............. q4n43,627,
Dominion Notes in Canada- ............................... 131.049,200l

Domnio Notes elsewhere ................................... 1,498
Depomts fat Se:-urlty ci Note CiroulatIon.ý.,................... 6,711.752
Deposits Central (ld Reset,.. ....................... ..... .,900,000
Notes of other Baniks ........................ «..............13.U47,378
Choques on other Banks.................................... 37.77-1,135
Loans to other Banks in Canada............. ....... ...........
Balance due troni othir Banka in Canada ............... 7,020
Balance due f rom Banks in United Klngdom-.............s,259.979

Doino & Poica ovemment Secu ........:: 11039'
Canadien MunicIipal Securi'ty............................ ... 2-,41,408
Bgondi, Debentures, and Stoce. ............................... 7;,8245.32
Cii mnd Short Loain Canada ................. ...... ..... 71.5l6,953
<JuIl and Short Loana. elsewhere.ý.......................... 309,à

CretLoans ln Canada ........ .... ............. ......... i60,63t.125z
Currnt oansels wher. . ý ............................ ti875,6 8

Loane to the Goverament of Canada........... ..... >..... ... .1; ow 09o
Lona to Pro vincial QoaVertimets ....................... ..... 6:3m:311
Loang te Mut)'olpaIltieU ......... ...... .................... 43.918,43b
O*erdue D>ebts................... ..... .......... .... 8.18,3
Real Lôtate other thati Batik Prmis... ............ 3,597
Mortgages on Real Batati ........ ............ ....... ....... 1.067,91f

Batik Premises ............................................
Llabiity of Customers ...... ......... _............. .....
Other Assets...---.........................

Total Assetà.. ý..............S1,5687,00.

LIABILITIR S
Capital Authorlsed........ ...........................
Capital Sulscrlbed .................................
Capital Pain Up ............ ............. »...............
Reserve Fund.>.............-..........................
Notes ln Circulation ... %........................ ...........
Balance due Dominion Govertiment ........................
Balance due Provincial Governmnts .......................
Deposits on »emand ............................ .......
Deposits after Notice ............................ .........
Depaits elsewhere............... ....................
Balance due Banlks la Canada ............ ................
Balance due Batik.s in United Klagdom......................
Balance due Batiks eliiwher ..................... ........
Bills payable ............................................ .
Acoiptance under Latters of Credit .........................
Other Liabilitiesa............................ ..... -.

Total LIabllties ...... >.......11.27,455.56W
Loans ta Dlrectors .........................................
Average Coin held...........-............................
Average Dominion Notes held ....... >........................
Greatest Amnount ia Circulation ......-................... ....

DOMINION SAVINGS BANKS

Volume s5.

111716411l'Il
9,570.W9

18,707,06

113,060,968
16.<i3m9
9570,397

3,185,,01
891,21

642,043
3,H8,7,06

107,374
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Why Not Pay It?
No one knows where the fog.shrouded
iceberg is floatîng tili it appears under
the vessel's bow. Then, unless there
15 însurance, the Ioss is overwhelming.
No one knows when a death wiII occur
in the business world. It may strike
your firm next.
Why flot pay now the trifle'it wll
cost to make the continuance of your
business absolutely sure, no matter
what happens.

SThe Canada'111e
Partnership Protection PoIicy
is the ideal safeguard.
The bookiet 'Safeguarding Vour
Business" tells interestîngly aboutîit.
It's frite for the asking.

I-ERBI3RT C. COX,
Ppouident and General Nagffp

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
Life Assurance Company

Head Office: 701 Somemt BIdg., Winnipeg, Canada.
POLICIES SECOND TO NON£.

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacandcis for proven producers as District Managera. If

ouwant toi înrease your tarnings, a". our latest Agency
Çotat.Apply - LWILLIAM SMITH, Managilng Director

Good Places for Strong Workers
Always ready to negotiate witb energetic men capable
of producing paid..for Insurance in satisfactory volume.

Muich unoccupied and desirable tcrritory.

Union Mutual Life Insurance Co.
Port" il, MaI».

ARTHUR L. BATES, PRESIOflUT. HENRI 13. MlORIN, upaavMoat
For Agencius in the. Western Division, Province of Qluebecand Bastern Ontario, app>' to W AL T 8R 1. J OS EP If,Manager. &X2 McG]lu Building, Montreul.
For Ageilcis in Western Ontario, apPiY to F. J. ATKI NSONq.Manager. 107 Manning Charnbera 72 Quuen St. Weat.Toronto

The London Mutual
hire Insurance Company

Assets
Surplus

Entabllshed 1869

.... .... $863,554.52
to Policyholders .... $438,06 1.40

Divector8
A. H. C. CARSON, Toronto,

President
(Carson& Williams Bros., Ltd.)

R. Homs SMITH, Toi onto, Vice
Preside,, t
(Commissioner Toronto Har-
bor Board, Governor Toront..
University)

F. D). WILLIAMiS, Managing
Dirctlor

A. C. MCMASTSER, K.C., To.
ronto
(Solicitor Toronto Bcard of'
Trade)

W. T. HERNAHM4, Toronto
(Man. Dir. 0'Keefe Brewery
Co.)

S. G. M. NESBITT, Brighton,
ont.
(Director Dominion Cannera)

H. N. COWAri, Toronto
(Prcsidcnt The Cowan Co.,
Ltd., Chocciate and Coco&
Manufact uriers)

G. -H. WILLIAMgS, Winnipeg
(President Canada Hai fonc.

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

BRJTISHî CRÔ8WN>' ASSURANCE
c«orratlon, uited l0F GLASGOW, SCOTLAND,ne Right flon. J. Paràmr Snltb. prea. D. W. maewmaa. o*&a mer.Jf.ad office canadien oracb-TRÀDEJte EUNKC 1LDG.. TOROUTI
A. C. 8tpmsn ManagerLiberi Contracta to =get -n eunlte»ne District.a

hie r~orThienW Asurane ompauL
NABIAI Baàucn, 88r n ileZ DtSr MONTREA I

of London. Eng.

Applications lor Agencies aolicited ln unrepreasenteddistricts, .

WESTERN ICROARAaauRANCR OOMPANY 31we and a.t
AM"...1 ......... ................. vrg3,o.
Loi.pal " alors Organisation ..... O. 6 O»G4.0

Hgiod Off,., TOROTOI. Onit.
W. R. BROCIK, W. &. MOBLE C. C. PomstProstituat Vioe-Prssldent and Gainerai Manager Secrotar>.

july 2, 1915.
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BUILDING PERMITSý COMPARED 1 INDEX NUMBERS 0F COMMODITIES

(DEPARTMENT OF LABOUR
FIGURES>

Nova ScOTIA

et.Jono........................ ...
Moacioax................ .. ......

8t.Jbnc .........................
Moncton...rs....................

Mueso....ve............ ...... -...
Thred. Hi ..ers ........... ..........

Weiitmount .....................
Longueuil ....... .......

Ottawas ............ ............
Smlith's Fail...........

Brcyio................
Klintaton................

Peterborough .... ...............
Toronto ............... .........
St. Catharînes ........... ...
Niagara Fai...... ......
Haltn.. -ý.....................

Paris.. ........... ............
Gait................. ......... ...
oueil .................. ........
BorIC n.......................
Woodstoek .... ...................
Stratford ......... ..............
London...................
St. Thomas............ ...........
Chatham......................... .
Windsor ......... .... ...............
Owon Sound ........... .-........
North Bay........ ....... ý........
Cobalt ...........................
Hatloybury,. ... .................
Sudbury............ ...... ....
Port Arthur. .....................
Fort William.......... ...........

Winnipeg...........
St, Bon.face...:--................
Brandon... .........................

SAIagctwui5wAN:
Regina ......... _............
Swf Current......................
Yorkiton............ ............
Weyburn .............. .........
Estevan ý..........................

AL*Rslr
Edmonton.... ...................
Medicine Hat..,,...........
Letbndge,...................
MacLood....................
Red Door ......... ..............

BRITISH COLUS1IA,

NwWestminster,...«..............
Vancouver ......................
Po int Grey...... ....... _.........
Norlt Vancouver........ ..........
Victoria-.:........ .............
Oak Bay......... ......
PrInceliRupert...... ......

a nrao

ÏWAY

114

-- -- I

15.9M 20.63

76.900 79.700
136,; I0 -2,3 b

16. 1 40.066

62,16 2.65171481241,300 125.950
3,5300 15.65m

37.!l) 478,475

21 4 r0 47.331
36,230 8110

807,7W9 2,827,613
29,499 173.234
23.9.1J) 47.400
25,841 46,t14

304.,210 327,4M)
2.675 1126J96
3,7u0 8,8115

8.483 23J795
31,670 76.005

184,310l 310,886
1911.76 82.M1)
21.73â 22.919
&j'Mo0 24,785
5.740 i3,460
6.718 76.40q

401 1 , 2M
12,91.5 2l18,'200
15.7w83 167,588
544 178.130

135,000 2.88.96

6.100 78,88

27,315 615,120
122M 31,691

6,260 92,700
10.025 85,776

22,900 1.46800
2,610 228,140
6,314 modo4

Nil 575
400 2,300

1,170 6,620
4,1' 9,116
0,730 74.16?

719.2W0 524,3lm
2M,1145 106,429

42.975 262,773
6,700 34,47à
1,050 '26 ,400

Dallass

52,7011

8.310'

16,136

17150

120,1476

S6.1800
46.7$00

.491

2.0164

23.11
103,62

58773
2,7M0

*Elght comnm"dlles oÉ! thie market frotse. veuetahies. etc.

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
,Wca Baosz JUNE 2li111

milieu par
Value

Porcupne Crowto Mines, Ltd .......... ........ I

Asbstos CoRVp. of anada.......... .... 100

Bitis............ Lt........... .. o. 10
. . .. . . .. . . I. . . . . ý. . . .b o n d a 5 0 o

Bralt .. ........ .L...... . . .. - coi. .100

C&, bonda il600

................... bonds 100
Can. Coal eColis ...... ............. con'. 100

................... bnds 100
Canadian Pacifie Notes ............... 20
CarnLage Factorles. Lit..............100

Codarsý Rpids Mfg. &Powor Co......-........100...................... bonda1 1l

Sellons,

71

88

Buyens Sales,

26
76

Miýeleeoo(Coni8iuéd) Par
Value Sellers jBuyors Sales

Dominion IlasCo,. Ltd............... .... 100 .... ...
......prof. 100 88f..

...... -bonda 100 ~ ,,
Frontenac Breweries Coa..................... 100~I ... 1

Sbonds 100
Sbonda 100 .,

Moxjýcan Mabogany &RubonCorp.ý.......1
. bonds 100 .. ..

Mont. Tramway & Power Co.......... -....... 100 Lg......1i
National1 Brick ..................... -- con 100 42

-1............ bonds 100 72 ..
Peter Lyail Construction.ýý..... ........ pref, 100

Shebý" ë Rilry &Powon Co............ ... 100 18
&w bonda 50..

Western Cao, Power .................. 100 25 ..

Wayaaac Pulp gt Paper Co.... ....... .100 2
Sbonds 100 4 . 11101<

THE MONITA1IY TIXES

IXlNDEX NumuRtsE
(DHPARTMBNT 0F LABOUR E0

FIGURES) ~tmay Aprul Aprit

I GiAins AND POnnEs.-
GraInS, Ontario........... ............... 6 212.5 216.0 149.2

Western ......................... 4 1108.7 203.8 131.3
Policer................ ...... 188.0 189.6 165.3

Ali..*.:...... .. *...........16 200.0 204.3 149.8
Il. Awîmai.s Axe MUAISý

Cattle andbte............ .... ........ ... 6 M2. 0.6 M 229
81048 and bog produts........... ... 6 167.2 1618 169.3
Sbeep and mutton .................. 3 189.6 179.8 16!.2
Poultry................................. 2 188.4 2('4.0 221.8

Ail..... ................ ........ 17 194.5 186.7 193A1
Ill. Dmav PEWDucmS......................... 9 147.0 161.0 129.5
IV. Flan 

Prepared 8sh -........................... 8 144.6 147.7 148.4
Frns iSII............ . ...................... 4 154.à 146.0 153.1

Ali.................. ........... 9 148.6 147.0 166.9
V. Ornait FOODs.

Wa Fruits and veoetables
Frosb truite. nati te ............. 1.........I1 14,. 1 137.9 210.8
Présh fruits, tortilla........... ........... 83 37.3 8.4 96.6ô
Drled hruite.............. ........ ........ 4 123.9 123.9121h.7
Presisvegetables .... ..................... 3 151.4 141 .6 106.7
Calmaitvegetables..................».6 101.2 102.4l 97.7

Ai........................... 17 118.6 1 15.5 144.4
(s) Mllscellaneolus grocerles and provisions
*readstufils................10 148.7 167.9 126.9
Tss. «U«ee............... 128.6 115.5 '07.7
Bug"r. et...............................60 1113.4 137.6 102.9
condiment*........................ Sô 110.3 1t).8 101.6

Ail.. ........................ 25 142.2 142.7 113.2
I.Tusmae:

Woollens .............................. 6 55.3 '162.1 142.9
Cotton$s................ ............... 3 127.5 126.8 l46.0
site............. ................... 3 86.6 $;0.3 94.2
Jutes.... ............................ :* 2 226.2 228.m 231.1
Plax proïluots ........................... 4 168.7 168.7 111.7

oloths. ....................... ....... 2 103.6 103.6 104.7
Ail............... ......... 20 148.9 146.4 136.-2

VII Rioss Leavusu, Boovin SDges:
Hides and talow....................... 4 192.1 202.7 21i. 8
Leather............................ 4î 178.5 172.2 151.4i
Bouts and $hott................ ......... 16.3 166.3 158.7

Ail................. ........ Il 176.1 179.5 173.3
VIII. libLe ANSm IEpLESENT:

tron and*et ......................... .. Il 101.4 104.1 102.2
Otlier leae.............1 190.0 182.A 118.1
Implemente.................1 11., 110.5 106.6

.Ail ...................... :..........834 141.1t 136.0 149.6
iX. FoeL Amo Liaurrso:

Fuelt... ..................... 6 151.8 119.3 113.0
Lihi4 .. 911.01 90.0 2.2

uEtl ........:................. 1 106.5 1017.8 1.
ZIL ito MATURIALS:

Lumber............................ 1Il 177.5 171.6 183.6
mlllneous materlals .............. 20 111.1 111.2 112.7
Peinte, Dits and olas ..................... 14i 154.6 160.6 140.11

Ait ................................ 48 143 1 142.0 141.6
1. floues PFusmoe:.

FurnIture....... ........................ 6 106.0 146.7 147.2
Vrockery and gîasswar...............: 4 160.P 160.8 133.9
Table cutlery........................... ... i bO.2 fin. ii fi
Ritchen turnishlngs ....................... 4 125fi .5 1 .,. 15.3

Ail........................... 16e 1863 196.6 129.0
9II. Omuos ANS caluu .................. 1 le lu. 161.3 111.6

911l. RiMîcU.Aasut
Fur* ....................................... 4 133.11 133.8 241.3
Llquouandtobscc.......... ............. 6 185.0 137.8 138.4
Sumdrles ............................. .. 7 117.2 116.8 108,9

Ail ............................... 17 127.4 127 -8 151.5

Al omnnadtle............ .................... 65 17.6 1 47.01 186.3
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BRITISH -AMIERICA
ASSURANCE COMPANY (AN DRAI

Hieadl Office, ToROr4TO
BOARD 0F DIRECTORS:

W. R. BROCH- Preuident W. B. MEIKLE, Vice.Presidet
ROBT. BICHERDIKE. M.P. GBO. A. MORROW
H. C. COX AUGUSTUS MYBRO
D. B. IIANNA LT. COL. PREDERIC N ICHOLLS
JOHN HOSEIN . IL C.. LL.i). JIAMES KERIt OSE)itHE
ALEX. LAIRD COL. SIR HENRY PaLLATT,
Z. A. LASH, K.C.. LL.D. C.V.O.

B. R. WOOD
W. B. MEIRLE. Managing Director B. P. CIARROW. aecretar

AStb. Over 82,Ow,00o.OO
Lossu pald sinose orgmanato over $38,0110,oM00

THE DOMINION 0F CANADA
OUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Piste Gis. Insurance
Burgiary Insurance Automobile Insurance Quarante. Bonds
Tht Oldeat and Strongest Canadian Accident Insurance Vonpany

Teruat.e E.atra.i WiMUiPe caigary aeurj

ICOMMERCIAL UNION ASSURANCE CO.
LIMITEZ, OF LONDON. RNOLARDiTotal Animal Inomsi Total Pire Laonss Paîd 0174.1%».8

EzOsedu ......... S 45.000.000 Deposit witb DominionITotal Punda Bacsd.. 1115801110 Govecmeat ..... 1.08.488

JAS. MoOREGOR. MàAumAOi.
Toronto Office .. - 49 Wellington St. Baut

050. R. HARORAFT. Generai Agent for Toronto and Counti of Tort.

Waterloo Mutual Fire Insurance Company
He"d om,., Wateloo, ont

Total Assets 3sit December, 1914.. .... .......... $890,000.00
Poiicies in force in Western Ontario, over ........... 30,000.00

WMý SNIUEi<. President. GEORGE DIlIBBL, vsce-Prwsdet.
FRANIK HAICHI. Manager. AfRTHUR POSTER. Inspecter.

ITHE LAW UNION & ROCK INSURANCE CO., LW"te
op LONDON Founded in 180

IAsgets excWe 848 000,00 00 Over &I2.500.0110.00 inve*ted in Canada
FIRE and ACCIDENT R1SKS Accepted

Canadien Head Office: 87 eav,. Hall. montrent
W. D. Ailien. Superintendent IJ. E. E. DICKSON,

Accident Department Canadian-Manager

Economical Mfutual Fire Ins. Co. of Berlin
KunA *vwmcB .... ... RELI, *TAIUO

CASH AND MUTUAL SYSTEMI
TOTAL Aurn~, $725,000 AMOUR? or Risit, $27,000,000

GoVEuRnMENT DEposzIT, $50,00S
JOUR PENNELL. 0E0. 0. H. LANO. W. B. BCE§MALZ.

Prezident Vice-President Mgr..secrtary

ANCO-MUI N FIE INSUHIC COMPA
1. W. RUTHERFORD, Gmncfral Manager.
APPLICATIONS Fout AGENCIe TffROUOIIOUT
TE» PROVINCE OP ONTARIO ARE INVITD

TORONTO 6 1-es Adelaido Street Hlat

Now Entering Canada,
a Strong Tariff Office

FOUNDED A.D. 1819

THE PIIENIX FillE INSUDANCE CII. 0f PARIS, [FRANCE
Thomas ]P. Dobbin, Manager for Canada.
Edmund Foster, Supenîntendent of Agenciez..

Lewis Building, 17 St. John St., Montreal
Applioation, top Agenolea lnvlted

Atlas Assurance Co., Limited
0F LONDON, ENGLAND

The Company commenced business in the RBION 0F GEORGE 111.
and the foilowing figures show îts record;-

At the Accession of Incarne Fonde
RING GEORGE IV. Il. "l'ou8 ... S 800,605
KING WILLIAM IV. .. 667.115 ... 3.0311flo
QUSEN VICTORIA .. 789 865 -. 4.575,410
KING RDWVARD Vil. 9, 5500.6170 ... 11,181514W
RCING GEORGE V. ... 61840,.$U ... 15.18,@,po

Sut IDBCEMI8R. 1914 .. 7,489,145 ... 19,064.425
In addition the Comnpsny has s Subscribed Capital of Eleven Million

Dollars (of which $0.20 000 la paid up).
Agents *auted In UUIePrCestfd diatrle".

Head ornee for Canada, 179 St James St, NONTREAL
MATTHEW C. HINSHAW, Branci, Manager

UNION
ASSURANCE SOCIETY

UEMITD
(FIRE INSURANCE SINCE A.D. 1714)

Canada Bipaoh .... Mlontreal
T. L. MORRISEY, Resident Manager

Noi'th-west Bpanch .... Winnipelg
THOS. BRUCE, Branci, Manager

MART11N N. MERRY, General Agent - TORONTO
Agencies throughout the. Dominion

SU.TN IIiii POUNDED A.D. Ille
THE OLDF.ST INSURANCE CO. IN THE WORLD

~MnaeOuadialf avanob ... Topouto
IL. M. BLACKBURN, LYMAN ROOT,

Assistant Manager.

The LONDON ASSURANCE
Rend Office. Canada Brandi. MONTRBAL
T~Ua Fuaa 0.. 606

gotablithed A.D. 172. PIRE RISKS accepted nt cournent rstes
Toronto Agents .- S. Bruce itarman, le Welington St. Blani

july 2, 1915.
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TRADE 0F CANADA'BY COU NTRIES Trd ldCmere tai.

United Kingdom .................................
£muara ............... ... 1.... ......... ........
U<U ......... 1*****........................

British Afrlca: -
Baut.................................... .....

south ................................ .......
West.................... ....... ....ertçI a at Indice...................... ....

GgLana. .................................
Hondtrge.......... -......... .............

Wut ladies......... ...................

H agKoi.... ...................... ....

twMudd...................................
ne'U Zeeltnd ................... ...............

Qt* rts euls ...........................
1Iota1. British Empire......................

For.,nb counbras.
Argentine iltblie..........................

£owa mi Miua...........................

Uv~....... ..........................uso .............................. ...........
Osah a . mea .t...............

central .......................
Chna ...................... ...........

........ ............................coow%....................................
Celse .............................

oUS. .Iol... .........................
Dane S . le ....... ........................
Outeh S. lama ................................

.uesauh......................... ......
llfl S...................... ..............

agpVU......................... ..............

......... aies...........................
............. ............... ........

UaraiI
811*17 ............. ............ ................

#m................... ......................
111 d tp..........................
... enan. Pre....... .......... ...... .......Néraa...................................

no r»i. .. .. ...........................
Pot i*... ...................................

PotsseUfrinam"..... .. *.. ............. "
* mni....................................Pauusla .................................

@au omiomo.. .........................fac............................... ...4an...................................
.................
...............................Tuy............ ..............

Alaska ....... .... ....... .
Uruguy ............................ ......... .....

Totale, forIgx counJtrlfl......... ............

Grand Totale..........................{

Mnn.ua n. Pranr.mv

tgmoorts Expnrta Importa. Exporte Importa Sx.n. Imports Bxport*'

8.86,1.716 7,%23.73 7.016.912 14.461.71?. .0.819.872 214.832.951 83.121,811 187.W4,114
44,208 SW.8 ,1 2 M-410 m9 P80 1.386,91 3*41,1*50 5.110«400

1,096 19,33 .......... 31.*185 7.245 3,59.791 22.383 295 473

9.441...............11.11 9830l .54.291 19.900 5521$
21.350 123,780 4,8958 9,541* 418033 3.60 5835 Mrd f05 8,7103,135
4,144 1,20 .....2 177 .18,616 3610 9m 71.

413,126 8b60.88 *69 9350 82.45 6.4 2.413 6 1,421 5i71*2,120' .07.249
862,794 38,254. 3:199 48.,;9*4 il,»*993 185.109 2.6w*.16el 52908
... .... 1,08118 97.01 Mil6 88,213 8810o 4%4,60u 8.712

119.778 2230 37 9 .694 324.839 41196001 3.951241 0.100,728 3.716.018
80,000 3,91W2 631.315 16,5K1 203,761 101.091 1,-79,103 104.189

....«, ........... .. ý".ý... 10,869 17 380014 180 1.426314
M'm89 128 -355 120.912 2.9.175 775,156 1,M21712 917,878 617.b68

39 3.7855.... ........ .............. 2,8" 104.1139 716 68,183
14.4513 1 2q6 37.1A1 M0691 1,11114 4.50996 e .192,042 4,196,458

357.327 -127,16 430.981) 151.199 2ý.và1.*3 1>7,71./' 3,471(68i 2.461.138
_______ _________ 1.7 - 1,120 20231 3,37 24819 . 18.830

211.l'mi

..'

3'1,81
20,16

39.200
2,2M9
1:1 685

1,014.5414
24

10016R
k,742

16S.297
104.824,

$ 27

274

37,565f

17,774
820,7ïRq
21.193

21286,731
1 '.1917,783
4.1&5

2*2,0'ýf
28.3*8.540I-

8 3MM.e*

184.652
22.$97

131,9*10

39.370

1.232
104.1*58
4 1.431

815
750

3,779

389.761
731

b,374
306.893

84M
3.791

9*8<
40,497

6.180
1l.24

1'l.401

63124
8.612

474

.

108,136
5,918

50.457
d.998

.33,0w9
11,13M M4

10,68
>4,

12,003
2,728

15,678,304
38.1*46,771 7 (e62 7,1

,3,118 15,M3~.342

319,082 i 118 487

51:117 92,08s1-
4 3791

760 :!;.,l
4r.218 123'59o8

2,0*29 9,22.5
12 313

6,960 1.318q
14,275 2>3M8

85M.174 2,07(l,'97
693 982

1 wi 6,0932
4.21'l1 J.IL2

113,iî10 45M80

73.098 2,6«6
...... - 877

117.030 506:18
22,191 29,856

113,88i1 1,888
276 1,122

........ 32.98
10117 ...

193 23190
18*,53 200
......... 9
d3.289 1.1*9
18614 4.6p6

410S970 '21'2
10.818 .......

2M.91,617 14.2ff889.

791 78
0.733 3,72q

268388 7.02l.8h47
Z8201.86 1 M4#11989

861001111 88.8~815

,29<8,334 2,1016J32
1.041.918 3S4 527

8,419 331*5

98'.798 735.738
1310 8 108.50*8

143.817 21,745
88.7*4 1.658u6

259'w 13.462
814.73À l 1816
mi8,163 41.236

2,592 18.*2
11959 5 .132

13,088 18 3541.178
4t,00 56,835

... 14.36
1.90 3'l-89.405

428,827 11>834
61174 28 786

100 35,3140
1,91 ',818l à92.988
2.367,022 1.489,467

1,23.633 53.972
8,948 1108,7'W

2.785,972 5,240,18119
i44288 7a8.387

&,4 8,2H7
8 50,21

4p'8 85 1,244.732
2,512.258 7.351

7f8.I1 2,271
1,?78,382. 18063

M4(487, 171.214
3.913,,6 111318

451,'1$2 6,
375.,01*237 174.110,157

08.15!2 141,016
4 .400 09,fi70
91.5cP 121)Y112

88.886 38,176
433.24,89 204372,213

-'5ýâ-90r3-9 1 440,631104

PRELIMINARY STATEMENT 0F THE TRADE 0F CANADA FOR APRIL

i 11>.149,1.0 Z10.311.718

2,62.m8
610.î6ý

1,807
1.853.853
1,062.414

S183,470

1,110.129
41,781

116,469

8.303

%.50W0
75

4,034
1.673,080

M*6.218

1,4011.184
8 125

98372
2,510,352

11,895
928,983
496.172

3.,eg 647
312.871

400.2m4,675
41.5118
12.781

204,190
139.Vr8

613 971
r19,788

6.279
>3.25>159

387.248
68,32

22,11(à
1.257,47

689,39
16 1?4
21.657
38 15

8>811
25,018

12,691,836
3.4b1

29722
2.192,010

68,292
60038f

1,163
1..7017

8%'M82
1.712

15,231
139,478

6.5,1686
986,U46
106o8**

8,7.2
q81.30

370.0W
794,à39

67.7@3
3.180

2n2,703
3,918

13,327
4M,.167
170,M2

15,890

177.113M
30,024

60,426
83,928
42.001

440,351275 T10,814.il1
0416,f00.184 1181*5

IM0POfIrr FOR CoNauumprioy.
Dut" oode ............ - ......... ..............

PreGoaý........................... .................
- Total importe (i*.) .................. ..............

#Coin andI bîo.................... ........
Total Importa ..............................

DutylCo11ected.>............ ............... ...........

Canadian Produce-The mine... ......

The forest................-........
Animal produce..... ...... ...
Agricultural produce. .......

Manufactures..................
Picellaneous ................

Total Canadian prod*ice ....... ......... ...........
Foreign produce ... ...................... ....

Total exporta <mndse> ......... ...................
Coin andI bulon ..... ............ ...... ............

Total exporta ...................... ... ... ......
AooaeoAti TwlDa.

Marchandise..... ......... ................. ......
Coin andI bullioti.............. .............. ...

Total tracte. .... ......... ............... .....

Montb of April
1915 1914

s
q2.431 , 32 I 23,900%5
16A056.348 12.992.M2
48.488,280

5'24 72'2
4q,013.n2

-8.40.58_

2,929.884
6IZ2,38

1.869,715
1,744.648

1l 365.018
3.478,598

S-Mi8

M6815,321

36,93,13 28.391.640
333.874 --- 572.110

37.271,387 28,.9683.75

2081.38U
831.192

1,874.789

6,494.911
4,295,19

Z2.016,880 17,753071
q05.359 662.190

22.922239 I 18,415281
073.4 1,'242 ' 0

5,980.882

2.795,002
710 441

1."-..440
312,498

6.618 443
13.221,85M

104 .Én1

1913

443.735.801
'229,145.177
672.880,978

_ 570663

Twelve, Montha ended Aorîl
1914

401,643M07
-- 205, 134.W8

60.778,307
15,1144.2,17

lo1s

272,387,490
__174,437.808

446,825,298
132"231,14

678.587.617 512254 579,058.732
115.41.977 105 139.340 1 78.711,88D

57.987,581
16,724.021
43,646,733
45,497.M7

15,5,574.369
44,569,769

28,891,889 364,094.491
2,"8.6&5 21.6S6,447

31,278.574 38,750,988
4.990701 15,"9,463

58,790,534
20.532,56
42,797,161
53.465,137

193,U49 912-
58.260,M53

129.467

51,854,627
19,883831K
42,705,384
75,842,575

134,869.582
94,165 96Q

753,143
427,324.63 420.357.654

23.60S8(16 5-5.946,168
450,930.246 474,303,822
24.130,885 33,104,463

-- -e594 -- 6 17867 475 507408 285
- r - ~., .r~ -r ~ ~ i

6 1 0 , ,
*NoTs-It will be noted that the figures relatinil ta the imports of coin and buffion for the twelve months endîns April. 1915, arnounted ta $132,231,434, as against

$15,044,257 for the same PeriOd Of 1019-14. Although it has been customary ta include theze figures in Trade raturas, the total tracte figures are seriously disturbed by

56 , 4 17

thern in this instance and they should not be taken as an indication of the trade of Canada.

-

__ _94.51À8

_-- -



THE MONETARY TIXES

Th" CANADA NATIONAL FIRE
INSURANCE COMPANT
HEAD OFFICE: WInUIPEG, unl.

SURPLUS TO POLICYHOLDERS -$1 ,670,398.
A Canadian Comnpmny Iavestlng ls Ëunds ln CAn"ad
Generai Pire Insurance Business Transactc4

APPLICATIONS FOR AGENCIES- INVITED
Toronto. Ont., Branch., 20 King St. West, C. B CoflBoLD, Mgr.

TEuE MONARCHI LIFE
18 A GOOIS tOMIMAN

Prexident: vice Precider t:
J. T. CORDON B.L. TAYLOR. I<C MPP.

Manatino Director: 9ec-etary anid Attuary
J. W. W, STEWART J. A. MACPARLANS, A.I.A.

UAI OFVICK ... 1.. .. % WI IEG

Wa. Sure,,, ChAi.J. Hannu. a. ELJHUTU
President Secretary C.ain irca

THE XVESTERIN ]EMPIRE,
PIRE à AOOIDEINT INSUHANCU O@MPANY

Authorîzed Capital -..
Subscribed Capital ... ... 15.o

BadOUee-713 te 117 Somserset nldg., Wluatpag, Cmada

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, £xigland,

offers excellent opportunities to young men desirous of
permanently connecting themscîves with a thoroughly

reliable life company.

HEAD OFFlCE
164 St James St.

.ALMX BISSETT

FOR CANADA
Montreal

Meager fer Camida

British Northwestern Fire
Insurance Company

Mlead Office .... WINNIPEU, Cao.

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

Security for Policyholders $665,000

BDWARD BROWN, Premident S. 13. HALL, Vloe-Pr.sldent

F. K FOSTER, Managing Director

THE EMPLOYERS'
LIABILITY ASSURANCE CORPORATION

0F L.ONDON, ECNG. LIMITICD
ISSUES

Personal Accident Sickness
Employers' Liabilitî Automobile
Workmen's Compensation Fidelity Guarantee

and Fîre Insurance Policies
C. W. I. WOODLAND

Manager for Canada and Newioundland

Lewis Building, JOHN JeNKINS, Temple BIdg
MONTREAL- pire Manager TORONTOJ

0
W.MHAT'S THIS?

It. mnons -- ehorth.nd n.a.unse. Ard wlmts
more, lt'a casting yeu mon.y.

anid put ait thut wested shorthond tîie listo
turnlng out lette.

Ranch for your telopmone anid celi ,lurotlen
4364-now-and arrange for a demonstratlon
ln your own offîo. wlthout îmy obligation on
your part. Or WrIte for Our 1Beokat-I' New
One men aved menoy.11

auEII 3IPAIL
MONTREALWINNIPEG365 SORAUREN AVE.TO NO

juIy 2, 1915.

ORDERS NOW BBING TAICEN

6"Some Pointers o)n
Lî'e -Assurances'

By C. A. HASTINGS
Price 5 O0c.

Ove,50diferntexamples.
Reduced rates quoted for quantities.

01< DEPARTMHNT
MONETARY TIMES 0F CANADA

62 ChUrch Street, TORONTO
TORONTOMONTREAL WINNIPEG
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Montreal and Toronto Stock Transactions
(Waai< EaDar JUNE 29THI

140atre1 stocSke Min.price Asked Bid

........ .......... pet 3 a
Bell Telepione...............140 Mi 146
Brazuiîan. 4 4..................4 4
itish COlumbiNa Packers..........corn. l05 1164 814

Canada Car. ........................ cern 50 66
........... ............. pi-et V18 98

",anada Ceaient.......... ... corn. 284 28 ....
......... pret, go »"1 ...

Canadian Convertera................ ....... 34 34 -
Canada Cotionsa.......... ............. -. 28

..................p-et 1 - 1Canadin Generai Elric .......... ........ 91 91 ....
Canadien, Locomotive-----------------------..... 0 391 39

---------------------- p-e. 78Canadian Paciflc Raiiway---------------- 44 î 1 h
Canada Stearnabip Lînes .......... om---------10 8

Spi-e---------59
....... ... Vig Trust) . . O

Crown Roesive-----------------.... .------------ 7 65
Detroit Raiiway--------------------------24 62 ...

Dominion Iran--------------------::: p-et. 72 R8a 78
Dominion Brid............--------107 1M 131
Dominion Cne-------------31 31 -....-
Domninfion..... Ce-----------iet. 93 se .,..
Dominion Steel Corporation----------...con,. 20 304 80
Dominion Textile------------------------------- il
Dominion Textile------------------..Pi-et. 101 ..
GOodwins Ltd----------------------------------. -
11il1crest------*l---- *---------------p.i-et. 70 --
Holinger ..i Mines ............----- 1 61 26
llinois Traction..-.-......----------.p-et. 91 91 ...
Laký of Wood$ Milling------------------------------

..........C..... ......... i -------. 2
Macdonald. ........ .. .. .

MackaY COMpanies--------------591 91 -
Mackcay Companieq..............-et. di 67
Montreal Llght. Heat and Power,-------------211 218 -
f4ontre tCottona------------------.. com. 61 ..- 1

-------------------- p-et 99 100 ---Montresl Loàn &Mge--- -- ---
Montreai Telegraph............................ 138
Montreal Tramways------------220 Sm -.
Montreai Tramways,,,,-.-----------..deb 81à
Natiof" Brewe-is--------...------ -corn

Nova Scotia Steel ..... ..............
Ogîlvie Fleur Mille----------------------8 N634 8

Otaa ....t ...a .n e......... ... .. 2 12
Rich. & Ont_---------------------... -rf -2

Quebec 'Ratlili, Light, Heat & .P à.ar---------------12 i
Shawlni[&an Water and Power...............119 118
S1ierwirj-Willîama----------o 55 6 -

Toronto od...................e.......... - -

Spnall a vr..................co

Togkire--------------con. 16l 16 . .-

--- --- p-etf. soi 90 -- -
West India----------------7

WidorHte......................... 100 100 ....
Winnipeg Railway------------------------... 180 180 ...
Twin City-------------------------... MBank of British North, America----------------.....
Rlank of Commerce ......................... 1 -.

Bank Ot Montrent!..........-.-.... --------... 289
Bank ofOttawa------------------------27 %9
Bank ofToronto ..... .... 211 211 ...

21 11
Bank of Nova Scotia----------------------------. m

Marchants Bank------------------------------------... De
Mnîson'sx Bank-----------------------------------------2 -1
Quebec Bank ............. 1
Raya Bank-----------------------------miUnion Rank---------------21 21

BellTelephone----------------94 100 99
92 ... . 931Canadi" Cottoina-----------------------.......... - 7

Canadian Consolidated Rubber---------------.88 8$ ....-
Dominion Coal-----------------------.....69- -
Dominion Caoton.---.-......... ------------ 98 toi 10
Dominion Cannera-------------------------... 90
Dominion Iron and Steel--------------------.. 85 88 86
Dominion Textile--------------------....A 97 ...- 100
Dominion Textile--------------------.....B 97 ... -- 1100
Dominion Textile--------------------.......c 97 .... 100

Keewatin Mill--------------------99 .. « - - îo
Lake ot the Woods MiUing Ca..---------------100 ... . 102
Laurentide Paper Co-----------------------. ... 100 . - lOMontreal Light. Ileat and Power...----------...6 --
National Breweries---------------------.... 99 103 100
Nova Sentia Steel and Coal------------------M....-P4 ...
Ogilve Fleur Milli ........................ 100 .... 103*
(lvie Fleur Mill$s------------...Beies B 100 - 103
Ogilvie--------------.....--------Beile C 1110 M 0
PortaoRico---------------------------..... 0 .... en

Price Bros. .--...... -----........-.------- 7 -. 76
Quebec Railway, Llght andI Power...---------.44 49 48
Sherwin-Williarns-.-.-.-.-....-..-.-.-......- - . - 98
Steel Co. of Canada---------------------. .... 88 ... ..
Western Canada Power..--..... ---------7...... 70 -n

Winniree EIgectric--------------------------97

Sales

2

l

17

2

1196

10

23

~2

2
21

2o

Toriiuto ýStoak»

Asbestos---------------------------p-et-
Bai-celona .. s .......... ..................
Bell Telephone.. . ........ _. .........
Orl> tish Columbia Fiai,......... .... .
British Columbia Packe-s ...............

Brazilian...... .................
Canada, Br-ead............. . ........ _ «

Canada C. & F...--------..--....--»...---.corn.
Canadîan Genet-al Elect-ic ..............
Canada Landed & National Inveatment..
Canadian Locomotive....... ........

pi-et.............
Canadian [ Acific Raiiwaye... ............ 'Canadian Paciflc Raiiway----------- notes
Caniada Permanent ....... ... .... ....
Canadian Salt ....... .. ............... .....
Canada Steamship ............ .........

Cernent-------------------------- corn.

Co i a r .aa..... ........... ........ con

Consumnera Gas......................
Confagaa Mines-------------- ......
Crawn Reserve Mines. ...................
Dominion Cannera. .......................
Dom e .ý. . . . . .- . . .. . . . .. . .
Dame--------------------------.... ighta
Dominion Iran--------------------«......p-et.
Dominion Steel Company.. .............
Dominion Telegraph..._.................
P. N.JBu-t ..... ................. ......

Hailo iet............. .
(2%.............

Boilinger <ld Minase ........
Huron & Brie ..............
Ilinois-----------------------.....
Kamanistiquia--------------------...... .

LaRose Consalldated ...... ......... ....
Laded B. & L.... ....... ...

Ln. Can.

Mackay Companie, . . .. . . . . . . . . . . . . . . . . . . .
MackaY Companies---------------p-et.
Mapie Lest Miiiing,...........
Malie Lest Miiiîng-------------pie.
Monarch----------------- ý: -- :-.-p-et.
Nipîislng .. ....... .....
Neva Sentia Steel.. ......... ............
Ogîlvie, Fleur Mile..... .............
Paclfic Burt----------------------.....p-et.

'Petroieuai ..... .....Penrnan's----------------------crn.

Quebec Riwy . - -

Wheat....................
R panih Rei. ............. .... ..

..... Co.an . Caaa............ e.

Tooke......._ .... . .. - .
Toronto Generai Trust......... ..........
Tai-enta Mortgage..... ý... .... ..... ....
Toronto Rsilway. ....«..........
Trethewey Silver-Mines..................
Tucett

-pi-et....... ... ... .
Twln City.... ........ -. .._ .
Western Canada Pleur..........
Bank of Commerce,........
Bank ot Ottawa ....... ........ .........
Ba.nk of Hamilton. ...... ,............
Bank of Monti-eal .. ... .......
Bank et Neya ScOtia............... ......
BankoftToronto ...... ....
Dominion Bani, .... ........
Imperial Bank__, .........
Merchanta Bank..-..-----..
MoisonsiBank ......

Union Bank....
Topent. *.nd

Canada Bread.................
Canatdian Locomotive ...................
Dominion Cannera ............
Blecti Deveiopment, ....... «,....
Penman'a Llmited............ ........
Porto Rico-..

-Min.price

110*

53
30
go
91

162
30
78

155

188
110

259
9 -ê
98

lIMi
78

176

72
20

65
89

138

4-
211
91

144
134

66
28
88
82

46
107

Free
2.1
92
93

Pre

2w0
138

9
931

2n7
201
284
2a1
211
227

201
"1*
140

93
88
9o
8$
871
80

Asked Bid Sales

-. 71 137

91
162 - --

do ---

80 79

188 ... 53 --

110 ..
91-- -

59
28
901
98 - O

.... 100 --
78 ....- 2

181 ....-
625 %,0 100
70 lis 28

175
8t ....- 80
31

100

89 3~
--- 140 - --

~26------- % ....
211

55 5

131

60 6
98 97 25
82 -

600 m8 225

&50 moô
82 ..

27 1
92

4-- -j
la* 15 170

in ..1..
10
29
90

201

211 ...
m2 ....

210 le - 1

MI *Îiâ -Wi

93 --- 2000

89 ..

Montrealfigures aupplied te The mo"ikssy Times b y Mesara. urnett & Ca-,
St. Sacrament t., Montreal. Toronto quotatione "and lnterest.Y

Mr. Arthur Hlewitt, mnanager of the Consumners' Gas Com-
pany, of Toronto, has invited the directors of the National
Commercial Gas Association, and a number of otherbusintss men
who are interested in the, aff airs of that association, to spend
Septlember 2nd an-d 3rd, 1915, in Toronto. The Canadian
National FÉxhibition and the plants of the gas company will
be among the places to be visited. Mr. Hewyitt lias been a
director of this association for some time past.
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GIJARANTEE ANDo
ACCIDENT COY.
Head Office for Canadas

TORONTO
Bstablished 1869

EmpN*yleR KIÂUIUTT VIIJT et*xàaKAT
PRNLACICIRENT <@E O

SICENSM CONTRACT
1391tAIRY NNTERNAL REVENIJ
EIETATR TRAMS ANS AEJTO*Dï

D. W. ALEXANDER, Manager fer Canada

Minimum Insurance
Economnists estimate that fifteen dollars par weck is the

amallest amount upon which a wîdow, with say two children,
can maintain herself and family respectably.

This means that the smallest amount of nurance earried
should be such a suoe as safély inivested would yield $780 per
annum. At 6% this means $13,000.

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

The MUTUAL LI FE ASSURANCE CO).
OF CANADA

Wateploo ., *.. Ontaplo

The Imiperial
Oluarantee and Accident

Insurance Company
of Caniada

Hlead Office: 46 KiNo ST. W., TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee -Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glsse Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital - . - o ooAutborized Capital - - $1,000,000.00.
Subscribed Capital - sî,oooooo.4o.
Government Deposits $ 111,0M0

Merchants Casualty Co.
MIead Office: Winnipeg, Man.

Thei mnost progressive company in Canada. Operatint undier thesupervision of the. Dominion and Provincial Insurance Dei>artmesats.Embracîns thc entire Dominion of Canada.

SALESMEN NOTE
Our accident and beslth poticy la the moat liberal protectîon eve

ffred for s premium of $1.00 per month.
iCoyers overZ50different disese. Pa"s for

faix moth a rikn. and tw yera fr acci-dent i .bet indemnities foascentel deatb,
totl lsaîltyquratine. Operaions.death of

benfilar adchilee f tins ed
O.w"e pmtffs fbr Live Agents

Basteen Head Offb:e...l Adelalde St. B.. Toronto
Homie Office Electrke Ratlway Chiambons,Winnipeg. Man.

Business Permanency
Oine of the greatest contributors to the permsnency of a business îs

partnership insurance.
A North Arnerican Life partnershîp policy %vll establish a highdegree or cre,ît, and sateguard your business, in any eventuality, be itfinancial stringency or death.
The numerous advantages which this form of policy offers will lie

explained by any representative, or upon direct communîcation with

North American Lite
Assurance Company
"SOLID AS THE CONTINENT."

Mlead Office: TORONTO, CANADA

'LîUe Insurance is a Barometer of
Business Conditions.""

To a great many the following will appear an iropressive
and cheering circurnatance.
In june the Business of The Great-West Life was greater
lihai in any previous month of the Company's history. The
total of Applications received creates a new Canadîan
record.
As neyer before, men realize the sound security of Lite
Insurance-and require the best.

The Great-West Life ASSUranCe CO.
HEAD OFFICE ... WINNIPEG

Guardian Assurance Company
Limited -salse 1-1

Assets exceed Thirty.Two Million Dollars

Bad Oc for Canada, Guardian Bldg.,

H. M. LAMBBRT. Managter. a. H. HAROS, Assistant Managr.

ARMSTRONG & DOWITT, General Agents,
6 Wellington Street Eust - Toronto

Hudson Bay Insurance Co.*
Head Office . . VANCOUVER, B.C.

J. RL BERRY, Pressideat C. E. BERG, General Manager

M2000,000.00
872,40(L00
188,M8.00
107,041.0
M7,441.0

A STRICTLY CANAD IAN COMPANY
PARKBES. McVTTE & 8RlAW Manaerrs for Ontaulo
W6 Wellington straet Hast .... Toret, Ont.

Authorizod Capital
Subucribed Capital
Paid-op Capital
Net Caah Surplus
Szcuarrr To PoucritoL»s..
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Good Rotuwns Aboolute Bouw1t.

SUN LIFE COSUPANCY 0F CANADA
j BSSTS

ICME OP ALL
BIOGESTIj BUSINESS IN FORCE CANADIAN

NEW BUSINESS COMPANIES~SURPLUS S
1.10e omo. .. .. LONT11111AL

ROBERTSON MACAULAY Pres. T. B. RACAULAT. Mon. Dir.

PROFITS TO POLICYIIOLDERS

Crown Life Insurance Co.
'Io Paylng Profits ta Pollcybolfiers Equal to the Original Estimatte

Insure la the Crown Lift-and get both Protection and Profits
Hoad Off t**. Osowu Lie BId«.. 69 Youigo St., TOIR014TO

The Standard Liii Assurance Co., of Edlnburgh
13*tabliobed 1828 Head Office for Canada. MONTREAL, Que.

Invested Puind .... * $ 66,M.00 IayuetmentsunderCan.
= =oltdwth. Cana. adieu Branch, over 16,M0.001)

saa Genmnt and Revenue. *ver ........ 7.V00000
Governanbnt Trust. Bonus declared.... .&80410
mes. over ............ 71,0M0000, Clauns pald ........... IIl1,0000

M. SOOUN, mgr., P. W. DORAN, Chief Agent, ont.

ONLY A 8CIRAP 0F PAPER."
Only a scrapof paper-A LIPS IN SURANCE APPLICATION-but aBriton's
uiginature won there, andI hie defenceltas widowand chîldren were saveil fram
poverty andI dependence by thé resourct a of a stag.nch lite insurance coin-
Pany. "*THE BEST INSURANCE AT LOWEST NET COST- in turnished
by TUE DOMIINION, LFE 0F WATERLOO, ONT.
Its profits to policyholdera arc unexcelled. Its strength la impregnable.
To posure th. so'ety of your w.te and children. place Insurance Protection
on Y.u, 1f.. Write for a xample Iteran nf Parr.ý' 4

A Pension for Life 1cr Yourseti and Wiie
Underý a Lite Rateý Endowment Policy of the

London Lilfe Insurance Co.
POLICIES "GOOD AS GOO."

A(JENT.5 WANTED
We appreclate your efforts, and prompte you accordlngly. Liberal

conrata fiatclsa eritryWrite to-

THE CONTINENTAL LIPE INSURANCE CO.,
TORONTO

OEO. B. WOODS. President CHSARLES H. PULLER, Secretary
H. A. KBINTY, Superintendent of Agenciez

The British Columbia Lifc Assurance Go.
* EMÂS OFFICE VANCOUIVER, 0.41.

Authorlsd CaPitaLl. 81.000,000.00 Subscrlbed Capital,. L000"
Paaanmqy-L. W. Shatiord. M.P.P.
VioPausnams.T.E. Ladner, L. A. Lewis

.or.tar-C. p. stiver General Manager-..Sanford 8. Davis
Libera conftatis offered to general and apelal agents

The Occidental Pire Insurance Co.
Head Offie . WINNIPHO, Man.

IUINDALL DAVIDSON'.Preaident. C. A. RICHIARDSON. Secretgry
Subrcribed Capitt........... . .............. $S00 000.O
Pald.up Capital....................
Net surplus .......................... 7,418.02

Pull Deposit wlth Dominion G3overrnnent.

MIr insuraflb omptany, LIMUti se PABiS. «Axs

Capital fully aubecrlbd, »8% pold up .......... 2,O.*o
Pire Reserve Pund ........................... 4,019,1M000
Available Balance fromnPreùt mad Loas Account. 206,480.S0
Total Lus... paid, to Mist Deceniber, 1918 .. . 120MOO.0
Net preMIUn lnconis in 1918 .......... ......... 8. 41.00

Canadian Branch, 17 St John Street, Montreal. Manager for eanada
Magastc Puaaaa. Toronto Office. 18 Wellington St. £et.

J. H. EWAWT. ChIPf-Ag*nt.

Pirat British insurance Conmpany establiahed la Canada, A.D. 180

Phoenix Assurance Company, Iàmited
PIRE of London, Enaland LIPE

Pounded 179
Total rescurces over .................................. e00.000.000
Pire losse. pald ....... ..................... ......... 42&W80.90
Doposit wlth Pederal Government and nestmnent la
Canada for securityof Canadian policy holders onlyececed S.80.006

Aýgents wanted in both branchles. Apply to
R. MACD. PATERso, Mngea

J. B. PTRO aaes

100 St. Francols Xavler St, Montreuil, Que.
Ail with profit poiclea taken out prier toglat Deceniberwlll partIclpate,

in four f ull yea»raîmrsoary bonus a. at 1915.

TUHE POPULARITY 0P
Lifé Insurance has grown greally wîth aIl
classes of people during the hard t.mes. There
îs big money in însuratice for meni of proveri
selling âiboiliLy. Our policies are popular,
up.to-the-minute and e;ai.y to seil. Liberal

contracte made witb good men. Write us.

THE. WESTERN LIFE
ASSURAANCE COMPANY

Ilead OffIce .. WINNIPEG
ADAM REID .... .. Managing Director

No Change Wn Rates
1' >4 l contemplated

because of the
Mutualization of
The Prudential.

The Prudential Insurance Co. of America
PORREIST P. DRYDEN. President. Horne Office, NEWARK<. Nq. J.

lncornorated under the laws of the State of New Jersey 269
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1830Camede Brunch

N.d Off IeeM.utml

DIRBCTRs

E. Chevalier. Bau.
T. 4. Srumniond. Buq.

8fr Alexaendre Lacott.
* **Wm. Molson Mchro

Esq.
**Sir FrederýckWilas

Taylor. LL.D.

* - g *J. Gîardner Thompte..
Manager.

Lewis Laing,
Aasiatant Manager

CONFEDERATION LIFE
ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVBD PLANS.
Ouuîcaa AND DiKatcTolts:

Preaident. J. IL MACDONALD, BSQ.
VICK-PRE8IDRNT AND CHAIRMAN OF TRI BOARD

W. D. MATTHEWS. BSQ.
Vice-President

SIR EDOND OSLBR, M.P.
John Macdonald, Bag. Thon. J. Clark. Eaa.
Cawthra Mulock, Haq. Lt..Col. J. P. Michie
Joseph Henderson Bsq, Peleg Howland, aq.
Lt.-Col. A. B. Gooderbani Lt.-Col Prederic Nicholîs

Gen. Supt. of Agencies Managing Dîrector and Actuary
J. TOWBER SOYD W. C. MACDONALD. P."..

Medical Director
ARTHUR JURE<S JOHNSON. M.D.. M.R.C.S. (Bnt.)

THE Incoiporsted 1875

MERCANTILE FIRE'
INSURANCE COMPANYanI Polioles Ouarante by the Lonnoosn DL"uoaauî Flam lasoiaam

Cou»sa or Ltvn*ptOOL.

The Prudential Life insurance
Company

Head orne. WINNIPEG, Man.
T. S. ROBINSON,W.J OD

F.sien P-. MACORQUODALE. Secretary

Manager

-,qqmmmowp-

LONDON
D ON

LANICASHIRE

FIRE
INSURANCE COMPANY

L ý M 1 T E D

ALFRED WRIGHT,
Manager

A. 9. BLOGG,
Branch Secretary

security, $301500.0M

MOU Offie-Corner of Dorchester St. West and Union Ave.. MONTREAL
SIRECTORS:

J. Gardner Thompson, Prealdent and Managjng Ofrector.
Lewis Laing, Vîce.'Prsldnt and Secrotary.

M.- Chevalier, Bsq., A. 0. Dent. Eaq..
T. J. Drummond, Baq., John Seio. Bsq.. Sir Alexandre Lacoste.

Win. Molson Macpherson. Heq., J. C. Rimnier, Baq.,
Sir Prederce Wiiliam*.Taylor, LL.D.

WHY SOT HAVE THB 1321T, ?

THE GLOBE INDEMNITY COMPANY OF CANADA
Ilea4 oUrs .. ontral

F.rmery The Camadian Kbawar Aeident Iluvraaee "osnpam
DIRECTIORS

A. 0. Dent. J. Gardner Thompson, W. Maison Macpherson,
T. J. Drummond. Sir Alexandre Lacoste, Martial Chevalier.
9i Prederick Wiliiams-Tayior, Lewis Laing.

John Bain. Robert Welch.
General Manager and Secretary Assistant Manager
Tranaac-

Aefident InaUranoe
les Insuraue
L'ab"IUiy Inua In ail lie branche

Autoueble ieur eluailU ilas branche,

Policies issued by thia Companiy are the Most Iîberal and up-to-dlate
ieaued In Canada. f ret framn unnecssary restrictionsand conditions.

Ail Policies guaranteed by The Liverpool & London & Globe lnsurane
Company. Ltd.. ass over Sixty-five Million Dollars 3eoOO0)
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ROYAL EXCIHANGE ASSURANCE
FOUNOED A.D. 1720

Longe,% Pald exteed *235,00,Ooo

HRÂD OFI'pCa FRo CANADA
ROYAL EXCHANGE BUILDING,

MONT REA L

Caluadian Directora
OR. E. P. LAcH4P]ILLE ... Montreal
J. S. HOwUG, ESQ , 1< C. ... WinrIipeg ï
H. V. Meanii, Chairmmn -. Montreal
ARTHUR BARRY, Manager

Correspondence ins'ited from responaible
gentlemen in unrepreaented djstrictt re fire Head Office:and casuaity agencies. Rayal Exchanne, London

Total Assit*
$110O,00@,0O.OO

Canadian Inwestmefltm
Over $8,000,00O0

(Gratlv la e=«. of other
Pire Companledl

Uanager foi Canad
RandaU D&vid$ouR

Résident Agente, Torota
Branch

lnapector.
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DoMiNioeîI CURITIES CbRPORA&TIOI
E. R. Wood - - - Ptggdn L#IMITE»D. MOJ4TREAL BRANCH
G. A. Moerw -Vcejruldug E»àe 190 Canada LiV. Building

E. R. Pecck - - vicepnoWd* KDA OFiCH: LONDON. ENG.. BRANCII
W. 3. Modgu. . .IO maègs,2 KING STREET EAST Austin Prier$ Hou$*
J. A. Prêter -. Seommw No. 2 Austin Friars
J. W. Mb"l.Tr.qo TOPONTO A. L lulierton. Manager

BiUSINESS FO1UNDED 1795

AMERCAN ANK NOTE CoMPÂONY
<inconOREÂ!EI BI ACT 07 TUBZ Peà»LUÔXZT oUP Oàa#mAD)

ENGIRAVEIRS ÂND PIRINTERS

BANK NOTES.

BONDS. D[RAFTS.

LETTERSf 0F

CREDIT. CHEORS,

ETC.. FOR

BALKS AND

COpORALTIONS

SpEgcIAL SAPEQIAE
'AGAINST

VoufflamfflaN

a

SFA RE
CERiTMFCÂTES.

ETC.. FOR
GOYERNMrNT9

AND
CORtPORATIONS

WOEK ACCEPTABLE
ON ALL

SoCK EXCHANOKI

FIRX PROOF BUIS-0INGU1

HEA» OFFCE AN! woRxS: OTTAWA g08-228 vWMLLlIqGTON STREET

TORONTO INNIPEGF
IMONTREÂL

<. i

ONTARIO CITY DEBENTURES
S.ourity Income YIeId

City of eoot...........bu .5Ciy of Torontor..... ...... > .............. u .5%

City of BClvll..........City o! Branthfm....... ....................City o otWlia 

5
City of Port Arthur.................. ..........-.... 5. 70%

Complete Particulars on Request


