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ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000

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

THE

GENERAL ACCIDENT

ASSURANCE CO. OF CANADA

THE

CANADIAN CASUALTY
AND BOILER INSURANCE CO.
Continental Life Building TORONTO, ONTARIO

The above Companies are under the same management and
contro}. Insurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines:

Steam Boller Automobile Liability
Personal Accident Public Liability
Sickness Employers’ Liability
Theatre Liability Elevator Liability
Automobile Property Damage Teams Liability
Monthly Payment Accident and Sickmness
JNO. J. DURANCE, Manager

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

ACCIDENT
" ES

Sickness
Workmen's Compensation
Elevator Insurance

Personal Accident
Employers’ Liability
Fidelity Guarantee

Teams’ Liability Plate Glass
Automobile Insurance
Head Office
Company’s Building, 61-65 Adelaide Street East
TORONTO
BRANCHES —Quebec and Maritime Provinces...... MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
British Columbia and Alberta........ VANCOUVER

| London & Canadian Loan & Agency Co., Ltd.

BsTABLISHED 1873
Paid-up Capital, $1,250,000

51 YONGE ST., TORONTO
Reserve, $625,000 Assets, $5,222,441

1 Debentures issued, one hundred dollars and upwards, one to five years.

Best current rates. Interest payable half-yearly. These Debentures are an

| Authorized Trustee Investment., Mortgage Loans made in Ontario, Mani-

toba and Saskatchewan.
W. WEDD, JnR., Secretary. ' V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

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

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

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

STOCK BROKERS &

USLER & HAMMON FINANCIAL ACENTS

21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEC

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

If interested in

MUNICIPAL BONDS

Send for Sample Copy

THE BOND BUYER

. The Authority on Municipal Bonds

25 West Broadway = New York

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED
REGINA, SASK.

Capital Paid up and Reserve, $850,000.

Established 1909

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

We will represent you in any Finaneial or
Trust Capacity.
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

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

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

W. J. BowseRr, K.C. W. H. D. LADNER A. H. DoucLas
R. L. Remp, K.C. D. S. WALLBRIDGE J. G. GiBsoN

Bowser, Reid & Wallbridge

Bowser, Douglas, Ladner & Gibson
BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Building, 525 Seymour St., Vaneouver, B.C.

BAIN, BICKNELL, MACDONELL & GORDON

Barristers, Solicitors, e, Lumsden Building, Toronto

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

General Solicitors for Imperial Bank of Canada.

TORONTO PAPER MFG. CO., LTD.

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

ENGINE SIZED .TUB SIZED AIR DRIED
WHITE AND cOLORED WRITINGS, BONDS, LEDGERS
M. F. &S. C. BOOK, LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers

; G

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

S. G. CROWELL.
General Solicitors for

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

A. G. GILMOUR.

L. COFREE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,

Established 1845 Toronto, Ontarlo

THoMAS FLYNN

USE “MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

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

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

\

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

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-
ance Co., The Hudson’s Bay Co., The Massey-
Harris Co., Limited.

Balfour, Martin, Casey & Co.
BARRISTERS, SOLICITORS, NOTARIES., ETC.
Offices, 105 to 110 Darke Block .., REGINA, Canada

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

J. EpwARD CALDWELL WALTER MiLLs, K.C.
CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.

: MOOSE JAW. Sask.

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

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS'
OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

NEw ADDRESS—

Cor. Simcoe and Pearl Toronto
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A. E. AMES T. BRADSHAW

H. R TUDHOPE

F. J. COOMBS
C. E. ABBS

GOVERNMENT AND
MUNICIPAL
DEBENTURES

A. E. AMES & CO.

Bankers Union Bank Building, Toronto 1889

(53 King Street West)

Investment

Established

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile
INSURANCE COMPANY

DIRECTORS:
Wm. McMaAsTER, Esq. G. N. Moncer, Esq. E. L. Peasg, Esq.

Head Office for the Dominion: MONTREAL
Agents in all the principal Towns in Canada

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

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

COMMENCED RBUSINESS 1901
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY
Under the control of the
North British and Mercantile Insurance Company
RanpALL DAvIDSON, President
C. A. RicHARDSON, Vice-President and Secretary
DIRECTORS:

S. E. RICHARDS W. A. T. SWEATMAN N. T. HiLLARY
Head Office, WINNIPEG, MAN.

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

Certified Valuations

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

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

The Canadian Appraisal Co., Limited

Head Office i ..e.  Montreal
Toronto e Royal Bank Bldg.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Agents Wanted in Unrepresented
Districts
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Sharing Russia

S lmport Trade

HOW Canada May Have a Hand in the Business—Agents are an Important
Factor but Difficulty May be Experienced in Obtaining their Services
Now—Credits and Conditions of Payment—Distribution of Foreign Imports.

‘ ’{ JHAT are the possible methods open to Canadian
manufacturers proposing to have a hand in
Russian trade? In a report in the weekly bulletin
of the department of trade .and commerce,
Ottawa, to be published to-morrow, Mr. C. F. Just,
Canadian trade commissioner to Petrograd, answers this
question. After reviewing the methods of Germany, the
United States and Great Britain, in the Russian market—
a matter referred to in the editorial columns in this issue
—Mr. Just outlines as follows a plan for Canada’s par-
ticipation in Russia’s import trade :—

1. Business by correspondence. Business may be
done in this way, but it can hardly be recommended as
satisfactory. Correspondence would have to be in Russian
or French; catalogues printed in Russian would be indis-
pensable, with prices in roubles c.i.f. Russian port, or on
railway car, i.e., including sea freight and duty.

2. Business through export merchant houses, Cana-
dian, American or English. Business is, of course, to be
got in this way. The advantage to the manufacturer will
be that he takes no credit risks; the advantage, however,
lies in the higher price which is quoted to the Russian
wholesaler, and the fact that the export house, as a rule,
represents more than one manufacturer making the same
articles, and is thus not particularly interested in any one

manufacturer. This plan of action is only of interest to

the manufacturer who has no particular aim in increasing
his Russian business and wishes to avoid any risk or
trouble which a more profitable, but direct, business would
involve,

3. By appointing Russian firms, or available local
British firms, as agents. This is undoubtedly a much
more satisfactory plan than the export house. First, be-
cause the prices to wholesalers will be less, and conse-
quently the volume of business will be greater, provided
always a solvent, energetic firm of agents be found.
Agents are of two kinds: (a) Those who work on a com-
mission basis, some of whom are ready to undertake a
full or partial guarantee of accounts for a corresponding
additional commission, and (b) Merchants doing a whole-
sa!e business who take the financial risk and quote such
prices as they think necessary. There are many such
agents in Russia. Before the war, the majority of the
more desirable already represented manufacturers and
were not free. It is believed that now the difficulty of
securing suitable representatives may be overcome, al-

though a great many of the best agents, who were of
German nationality, have left the country.

4. A resident representative of grouped industries,
co-related but not intercompetitive or of industries making
similar -articles, but agreeing to pool orders for the
Russian market. The employment of a trusted Canadian
representative equipped with a technical knowledge and
business experience of the articles he is to introduce, offers
perhaps the most satisfactory solution of the problem.
While the initial expenditure for such a representative
would be large, by being shared it would fall lightly on
the individual firms interested. After the arrangements
for agencies in the chief centres had been made, and were
in working order, a periodical supervision at longer or
shorter intervals should then suffice. There are two ex-
amples in Russia of this method which are working satis-
factorily, one American and the other British. The former
represents a combination of hardware and tool manu-
facturers for export which included at the outset twenty
firms, and has since been increased to sixty-two co-related
firms. The organization is financed by a prominent New
York banking house to whom all payments by their agents
in Russia are made. A representative visits annually the
fifteen centres at which the combine maintain their agents,
who are mainly merchant houses buying on open account
and not on commission. The British concern referred to
handles in addition, general machinery, and maintains
their own local representatives, who are Russian-speaking
Englishmen having a technical knowledge of engineering.

Canadian firms, who are interested in the Russian
market, or who desire to study the situation, will un-
doubtedly receive assistance from the Export Association
of Canada, recently organized with Canadian headquarters
in Montreal. This organization is closely associated with
the Canadian Manufacturers’ Association, and is devoting
special attention to Russia.

The distribution of foreign imports into Russia is
entirely in the hands of two or three classes of wholesale
merchant houses, all of which are grouped in just a few
of the great cities like Petrograd, Moscow, Riga, Kieff,
Odessa, Rostov-on-Don, etc. Moscow is pre—eminent_ as
a centre of this character, and it is hardly an exaggeration
to say that nearly fifty per cent. of Russian foreign im-
ports are handled directly or indirectly through that
point. The general character of these imports handled by
Moscow, are of a class which appeals to a peasant market,
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and are represented by the cheaper qualities as against
the business transacted from Petrograd where the trade
is of high standard, and where government purchasers
and contracts are exclusively settled for the whole Empire.
In the first instance, there are, then, in these large cities
wholesale merchant houses which employ travellers who
work the surrounding provinces. The orders, as received,
are combined and transferred to the foreign manufac-
turers concerned, the merchants themselves carrying very
little stock. Wholesale houses in the provinces are few
in number and of small account. The wholesale dealers
referred to, sell direct to the provincial retailers. The
selling firms in question belong to the class which offers
exclusively the goods of the foreign manufacturers they
represent.

Another class of wholesalers have no travellers and
rely upon catalogues; they have their regular clientele
throughout the provinces, mainly retailers who affect
their purchases by correspondence or in person when they
visit the various centres.

A few other firms have their branch houses in different
towns in Russia which send out travellers in their respec-
tive districts to deal direct with users, but these firms
specialize, as a rule, in a few lines. All wholesalers do a
large retail trade with users of goods, such as factories,
railways, etc.

Samples and Catalogues.

Travellers for the province carry ample collections of
samples, together with catalogues. Their catalogues are
of two kinds; some houses issue only a retail catalogue,
and sell at these prices, less a certain discount; whereas
others publish and issue a wholesale catalogue only at
net prices to provincial dealers, these wholesale cata-
logues being restricted to the trade.

As regards foreign goods for Siberia, the trade is
controlled largely by Moscow firms who send out travellers
to the main points only, if at all, and usually have one
sub-agent or buyer stationed at Omsk, which is the chief
centre for Western Siberia. The rapid development of
Siberia, however, is leading to the establishment of inde-
pendent, local wholesale houses of undeniable financial
strength which do both a wholesale and a retail trade, and
deals directly with foreign manufacturers without inter-
mediaries in Moscow. This is a factor to be duly noted
and catered for.

: The Far Eastern business, namely, in' the Trans-
Baikal and the Amur region, is in the hands of a few big
ﬁrm§ with headquarters at Vladivostock. It is quite a
specxfllized business, and not touched by the ordinary
Ru§51an houses. These firms do an enormous trade with
their magnificent stores and well-organized wholesale de-
partments, sending out travellers who cover the whole of
the Far East. Two of the largest, Messrs. Kunst and
Albers and Messrs. Tchurin and Company, have each a
purchasing house in Moscow, and the former also a house
in London. It is advisable that Canadian manufacturers
on the grouped plan should be represented at Vladivostock.

Credits and Conditions of Payment.

In Russian dealings the question of credits is of great
importance and calls for careful investigation. The
Russian wholesaler is compelled to allow his customer
credit in practically all lines. This credit may extend to
anything up to twelve months. A cash payment c.o.d. of,
say, up to twenty-five or’ thirty per cent. is the general
rule. However, in most cases the wholesaler is satisfied
if his client will pay railway freight and expenses to desti-
nation, although he usually tries to insist on a c.o.d. pay-
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ment to cover his own outlay for sea freight and duty.
For this reason the Canadian manufacturers must be pre- -
pared to grant liberal credits to dealers in order to do
business, say, for 75 per cent. of the cost at factory.

They should endeavor to sell f.o.b. Canadian-
American port to which dealers will generally agree, the
dealers paying freight, insurance, etc. For the propor-
tion in question it will be found that credit must be given
for three, six, nine or twelve months, according to the
article and the respective customer. Thus the foreign
manufacturer is asked to help to carry the trade, for the
majority of the wholesale dealers have not sufficient
capital to pay for their imports until the ultimate users
of these goods, in the main the peasant consumer, is able
to discharge his obligations to the retailer, and which he
can only do after the gathering in of his crops.

Banks Helped the Germans.

The German houses were assisted by the co-
operation of the banks in meeting the situation. Careful
investigation of the credit position of wholesalers is,
therefore, of unusual importance, even in the case of the
large buyers, and, in this connection, the position of
Jewish firms should receive attention, having regard to
the special disabilities under which members of that.race
labor in many respects in Russia. The Jewish firms,
however, are to be found more in Western Russia at
points like Odessa, Kieff, Warsaw, etc., rather than in
the interior of Russia. It must be observed, also, that
the commercial law in Russia is still in a formative stage,
the recovery of debts is surrounded with difficulties, and
procedure in the Russian courts, while just and sure, is
slow, but a good deal is, and can be, effected by tactful
pressure and compromise. An excellent bankruptcy act
has been framed and agreed upon, and will undoubtedly
be very soon placed upon the statute book. On the other
hand, sales made on the plan of payment by instalments
are absolutely safe, and is generally adopted in cases of
transactions for machinery, etc., which remain the
property of the vendor until the last cent has been paid.

Must Restrain Optimism,

The building up of an export trade is at best a slow
process, and new-comers in a market like that of Russia
will have to go warily and restrain their optimism. But
there is no question that with ordinary caution and judg-
ment it should be possible for them to make solid con-
nections, and to develop gradually a stable and profitable
business in the Russian market in some of the very many
lines of supplies which are indispensable to the Russian
people.

A dividend of 13 per cent. for the quarter ending De-
cember 31, has been declared by Shawinigan Water and
Power Company, placing the stock on a 7 per cent, basis.
Both the previous increases, from 4 to 5 per cent., in 1910
and from 5 to 6 per cent. in 1912, were made with the ﬁnai
quarterly distributions for those years.

Mr. C. F. Just, formerly Canadian trade commissioner
at Hamburg, Germany, and Mr. L. D. Wilgress, a graduate
of McGill University, who during the past three years has
been in the offices of the commissioner of commerce at Ot-
tawa, have been appointed trade commissioners to Russia.
Mr. Just, who has recently returned from a trip to Russia,
will be located at Petrograd and will have charge of the
work of Russia in Europe, and Mr. Wilgress will open his
office at Omsk, a large city in Eastern Siberia, midway be-
tween Moscow and Vladivostok. The new commissioners
will leave for Russia shortly after the New Year. Mr. Wil-
gress is one of three university graduates who were brought
into the department of trade at Ottawa three years ago,
with a view to training them for the posts of foreign trade
commissioners.
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RESTRICTED MUNICIPAL BORROWING

Saskatchewan Local Government Board Has Acted as
Investigator, Adviser and Broker for Municipalities

During the past season the Saskatchewan local govern-

‘ment board has dealt with a great many applications from
local public bodies for authority to borrow by bond, the
greatest number coming from rural school districts and
rural telephone companies.
. The board feels that the present is not an opportune
time to increase bond debts, and has followed the principle
of restricting borrowing so far as is possible, having due
regard for the necessities of the municipalities.

As the population of rural districts comtinues to spread
and increase, the necessity for more schools becomes appar-
ent, and it is absolutely essential that the bond market must
be approached for quite large sums for this purpose. A
tendency, however, toward unmecessary expenditure on this
account has been observed. The board fully appreciates the
desire on the part of residents in these districts for as good
school facilities for their children as can possibly be ob-
tained. But it is important that no more should be spent
than is absolutely mecessary for the purpose. The saving
of even a few hundred dollars in the cost of schools and
equipment, when it is considered that the anmual levy for
repayment of principal and interest on them must be appor-
tioned among a small number of ratepayers, is a matter of
importance.

Based on Definite Cost.

From observation of the building of a large number of
schools in various parts of the province, the board has been
able to form a fairly accurate idea as to the class of build-
Ing required in a given district, and its approximate cost,
and endeavors by advice and otherwise to confine the cost
of such buildings to a fair and reasonable figure, commen-
Surate with the needs of the district. This policy has been
followed in all cases, and has resulted in the saving of many
hundreds of dollars throughout the province.

The expenditures of rural telephone companies are based
on actual cost of line construction, which is practically a
definite quantity. Their estimates are passed upon by the
experienced engineers of the department of telephones, by
whom the amount actually required is finally determined, so
that a tendency toward over-expenditure does not exist, ex-
cept, perhaps, in some few instances where extensions are
planned on routes which are not justified by circumstances,
and these it is the policy of the board to discourage.

Need of Careful Financing.

; There are a few rural municipalities which, by reason
either of careless handling of their affairs or un account of
adverse crop conditions in the past, are in poor financial cir-
cumstances, having large amounts of taxes outstanding and
heavy floating debts. The formation and operation of rural
telephone companies in such districts tends to aggravate the
difficulties, by adding to the burden which is already more
than can be conveniently carried, and the board, while fully
recognizing the advantaces to be derived from the rural
telephone, feels that in such districts its introduction can
well be deferred until the municipality finds itself in a better
shape financially. In dealing with applications from com-
panies proposing to operate in such municipalities, this idea
has been kept well in view, and in withholding its authoriza-
tions in such cases the board feels that it is acting in the
interest (1) of the ratepayers, whose taxes would be in-
creased at a time when they could ill afford it; (2) of the
Ccompany in preventing it from embarking on an enterprise,
the success of which under ‘the circumstances is far from
being assured; and (3) of the investor, who in purchasing
these securities is assured not only that their issue is abso-
lutely justified, but that the taxing power behind them will
be productive and result in prompt payment of instalments
as thev become due.

Restricted Their Expenditures,

Since the outbreak of the war, rural municipalities fol-
l.owmg the advice of the local government board, have
issued very few bonds. Road construction and other
works have been restricted as much as possible; and the
energies of municipal officials have been centred on the col-
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lection of outstanding taxes and otherwise arranging their
finances so as to fix their credit on a more attractive basis.

The same remarks apply to village and town munici-
palities, and the local government board hopes that this
policy of marking time and husbanding resources will even-
tually result in bringing the credit of Saskatchewan muni-
cipalities to a high standard, thus facilita;ing the successful
financing of legitimate municipal enterprises at the proper
time.

Little new work has been undertaken in the cities, ;heir
efforts being chiefly confined to clearing up undertakings
commenced when money was easier and interest rates lower.

Were Too Optimistic.

It is useless to ignore the fact that many cities and
towns in the west, under the influence of the spirit of ex-
cessive optimism which prevailed throughout the country
until recemntly, borrowed more freely than circumstances
actually warranted. The results, while mot really disastrous
are embarrassing, and call for careful conservation of credit,
which can only be effected by strict retrenchment and intelli-
gent economy consistent with efficiency. It is pleasing to
note that most of the municipalities are facing the situation
squarely and with a degree of success which is very gratify-
ing.

The prompt payment of bond coupons as they become
due is a necessity. There have been a mumber of cases of
temporary default, but with the excellent crops just harvest-
ed, these are now being rapidly cleared up. There is. no
doubt but that the majority of these defaults were caused by
the crop failure in parts of the province in 1914. At the
same time it is quite certain that many of them are attribut-
able to poor business methods, and often to unpardonable
carelessness. As proof of this, it has been observed that
some of the most glaring cases of default have occurred in
districts which, owing to favorable circumstances, should be
in the best condition financially, while on the other hand
districts which had suffered heavily from drought, succeed-
ed bv the use of businesslike methods in meeting their bond
liabilities with only slight delay.

There have been very few cases of default on the part
of rural telephone companies, and these are now being
satisfactorily cleared up.

Prices and Sales.

Prices reccived by local authorities for their bonds have
been on the whole satisfactory. A slump occurred imme-
diately after the outbreak of the war, but the market quickly
recovered and has since been as favorable from the point of
view of the municipality as can be expected.

Town and city bonds have not for some time been
regarded with favor except at a high vield to the investor.
In fact, these municipalities are compelled o pay higher
interest rates than ever before, which is having wne effect of
keeping them away from the market except when urged by
necessity. They may not expect for some time, if ever, to
obtain money as cheaply as in the past, yvet they feel that
rates are now higher than should be paid, and as a result
are using every means of keeping away from the necessity
of paying them.

Village bonds are not much in demand by investors,
but the market has beem fairly receptive for rural munici-
pality, rural school and rural telephone bonds at prices
which, under the circumstances, are satisfactory. 5

The Saskatchewan local government board has, when
requested by local authorities to do so, taken charge of the
sale of their bonds, offering them at intervals by com-
petitive bids. These sales have met with success, the local
authorities receiving better prices than thev otherwise would
have obtained.

Mr. H. V. F. Jones, the new assistant general manager
of the Canadian Bank of Commerce, was unable to be
present at a banquet given at Folkestone by over seventy
officers of the bank, who are on active military service, to

. celebrate the appointment of Mr. John Aird as general man-

ager and Mr. H. V. F. Jones as assistant gen.eral manager
of the bank. Among those present were Major Marriott,
formerly manager of the Strathcona (Albert?) .branch, and
Cantain Lobley, late accountant of the Winnipeg brancp,
and Mr. Huch Aird (son of Mr. John Aird), late Captain
of Eaton Machine Gun Battery, and now connected with the
Roval Naval Flyine Corps.
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TO INCREASE OUR EXPORTS

Objects and Progress to Date of the Export Association
of Canada—Trade With Russia

In the early days of the war a few thoughtful Canadian
business men began to foresee and discuss the far-reaching
changes in the overseas trade which must follow the present
great upheaval. These discussions centred in the office of
Mr, G. M. Murray, secretary of the Canadian Manufacturers’

. Association, who himself believed that Canada should pre-
pare and organize to claim a much larger share of the world’s
trade than she had had in the past. Two outstanding facts
were clear.

In the first place, Canada has reached a somewhat crucial
moment in her history. With her economic development re-

tarded, her manufacturing capacity greatly in excess of the-

reqpirements of the hpme market, and her enormous interest
falling due on borrowings, the only salvation for meeting her
obligations and keeping her workpeople employed is to in-
crease her export trade.

Canada and the United States.

In the second place, Canada, through the strategic position
which she has established for herself in the war, will have new
doors of trade opened for her which will give her opportunities
she has never heretofore enjoyed. With Germany and Austria
shut out of the allied markets, and a shortage of production
in every European country, a very large volume of business
must come to the North American continent, and Canada’s
big competitor must, after all, be the United States.

The problem then became: How should Canada organize
her industrial forces to compete with the United States in
world trade? Many of our industries suffer by comparison
with _the larger and wealthier sources of production across
the line, but to offset this, Canadian products may have a
tariff .pre.ference in allied countries after the war. In any
case, it is not a time for Canadians to be hopeless or in-
gilﬁ"erer}t. It is rather a time to call forth all our energy and
ngenuity to meet our great opportunity.

Company has been Incorporated.

A_fter a thorough discussion, the opinion prevailed that
a national (and to some extent co-operative) association should
pe organized, as an incorporated company, including among
its shareholders representative firms in each line of industry,
for the specific purpose of bringing to Canada important
orders chiefly from the British Empire and the allied coun-
tries. It was felt that had such a business association existed,
it might have been instrumental in securing for Canada a
larger proportion of orders for war materials and equipment
than had been placed here during the first six months of the
war, but that the chief aim of the organization should be to
prepare for the period following the war, when immense
quantities of material will be required for reconstruction, and
looking still further ahead, to secure for Canada a large and

i
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permanent export business, when the world’s trade settles
into its new channels.

This is the object of the new association which has now
taken its place among us under the name of the Export As-
sociation of Canada, Limited.

Offices have been Opened.

The forces behind the movement lost little time in accom-
plishing actual results. The head office for Canada was
opened in the Eastern Townships Bank Building, Montreal,
with Mr. R. J. Yonge, as joint general manager, while sim-
ultaneously Mr. F. C. Armstrong was appointed to a similar
position in London where the association is already estab-
léshed in the Canadian Pacific Railway Buildings on Charing

ross.

Arrangements were also made to link up with established
businesses in New Zealand and Australia whose Canadian re-
presentatives had recently ceased business, and thus save for
Canada a valuable connection in both of these markets.
These arrangements have been completed, and although the
association was granted its charter less than 6o days ago,
more than 50 shipments of Canadian goods have already been
forwarded through its offices to Australasia.

Conferring with Governments.

The London office was opened last month, and negotia-
tions are now proceeding with the representatives of the
allied governments, as well as with a number of the large
buying channels in London, where orders are placed for de-
livery in all parts of the world.

The association has been appointed to purchase goods
in Canada for the agents of the British Crown colonies, and
the Montreal office has already received a number of very im-
portant inquiries for quotation.

The association is preparing a special campaign for trade
with Russia, in which a great deal of education and effort will
be expended. Russia, with a population of 170,000,000, and
few factories of her own, requires many classes of goods that
are produced in Canada. Already the association has en-
gaged on its permanent staff Mr. Bernitz, a native Russian,
who is studving the capabilities of Canadian sources of pro-
duction, so that he may go to Russia when the war is over
with an intelligent knowledge of what Canada can supply.
To Strengthen Trade Relations.

The prime object of the association is not to serve its
shareholders alone, but to strengthen every existing reliable
connection for Canadian export trade. It will devote its at-
tention to improve overseas transportation, and obtain equit-
able rates, and will bring its influence to bear to secure for
Canada trade advantages and tariff preferences in other mar-
kets. It is also collecting tonnage for overseas, negotiating
rates, etc., and thus becomes a clearing house for Canadian
exporters. The present conditions in the export carrying
trade are, of course, abnormal, and very difficult to deal with,
but it is encouraging to know that an organization has been
formed in Canada through which the united influence of all
exporters can be persistently and firmly exerted.

In the very interesting work of putting this association
on its feet 100 Canadian manufacturing firms are represented.
They are the shareholders, and no doubt their number will be
largely increased, as applications for stock are being regularly
received from Canadian firms who are every day waking up
to the enormous possibilities of the next few years.

Covernment has Encouraged Work.

The prime minister of Canada and the minister of trade
and commerce have also encouraged the good work, while
the heads of the large transportation companies in Canada
have promised their friendly co-operation.

It is difficult to estimate the value to Canada of this great
movement. We must provide work in Canada for a manu-
facturing population or more than 500,000 people. We must
furnish employment for our soldiers who return from the
war—and we must provide for placing our balance of trade
on the right side, so that we mayv meet without difficulty the
obligations which annually come due on our capital indebted-
ness. In assisting us to fulfil creditably all these duties, and
in making known around the world the rich resources of
Canada as a supply house for manufactured goods, as well
as for grain, the Export Association of Canada has a most
interesting part to play in the future welfare of the Dominion.

No bids were received bv Alberni, B.C., for an issue of
$34,300 6 per cent, 20-vear bonds for electric light, water-
works, etc.
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] RUSSIA AND CANADA

Russia is regarded as one of the best markets for the
future expansion of Canadian exports. The view is held
here that after the war, Russia will experience a period of
development such as Canada has undergone in the past
ten years. This will take the form largely of railroad
growth, power development, and so on, making openings
for the supply of railroad equipment, power plant, agri-
«cultural machinery, etc. In a conversation with the writer
this week, that impression was confirmed by Mr. Michael
‘G. Yatsevitch, who is now in Canada on behalf of the
Russian government to study the mineral industries here,
‘more especially in their relation to technical education.
That Russia and Canada each should study the other,
was also his opinion, there being surprising ignorance of
‘Canada in Russia and vice versa.

As is generally known, Mr. C.'F. Just, with Mr. L. D.
‘Wilgress, have been appointed Canadian trade commis-
sioners in Russia. Mr. Just will be stationed at Petrograd
and Mr. Wilgress at Omsk. Mr. Just has already
made several interesting reports to the trade and com-
merce department, Ottawa, on the possibilities of Cana-
«dian trade in Russia. In the current issue of the depart-
ment’s bulletin, he compares the methods used to capture
the trade of the Russian market by Germany, England
and the United States. German manufacturers, it ap-
pears, have, after due trial, abandoned the practice of
establishing branch houses in Russia. It had proved un-
profitable. They subsequently took up and developed the
intensive working of the market with travellers who
covered not only the chief big cities like Petrograd,
Moscow, Riga, Kieff, Odessa, Rostov-on-Don, etc., but
also the larger provincial towns. These travellers carried
elaborate collections of samples of a wide range of articles,
representing often different industries, but, above all,
catalogues printed in Russian with prices set out in
Russian values; they quoted f.o.b. Russian port or a
Russian frontier station, and were ready to meet the pro-

THE MONETARY TIMES 9

vincial wholesale dealer and the local stores by quoting
similar terms with duty paid and, if pressed, including
delivery at the local station. As a further accommodation
they conceded extended credits to suit the individual cus-
tomer with the support of the German banks. German
success in Russia was much helped by the ability to supply
cheap articles for a market consisting so largely of a
peasant population who are anything but fastidious. But
she was able by the circumstances of her competition
and the clever adaptation of her business methods,
to secure gradually the Russian market for better class
articles.

Great Britain, according to Mr. Just, while practically
monopolizing the Russian market in manufactured articles

" twenty years ago, has since been overtaken by Germany.

The Canadian trade commissioner attributes this to Great
Britain’s disinclination to allow the long credits given by
Germany. He also blames ultra-conservative methods of
business and unwillingness to quote in Russian currency
and weights and measures, or to follow the German ex-
ample of quoting delivery at frontier, with duty paid.
This is a common source of complaint—currency and
quotations—also regarding British houses in their hand-
ling of Canadian trade and has been the subject of con-
siderable friendly advice by British trade commissioners
in Canada.

Great Britain neglected, too, the use of commercial
travellers in order to keep in touch with customers in
Russia, and British manufacturers declined to entrust their
interests to export merchant houses. Thus the direct
business became limited to the largest dealers in the
Russian centres. The business Great Britain was doing
in Russia until recently was due to the fact that British
goods were actually demanded by customers, and not to
their being actively pushed. Evidences of a salutary
change in this regard are now at hand. That British
trade with Russia should still be as large as it is must be
taken as a tribute to the intrinsic excellence of the goods
she supplies.

Between the neglect of Great Britain and the United
States of the Russian market, it was left practically to
Germany, which constantly improved its position there.
Like his English colleague, the United States manufacturer
was also opposed to the granting of long credits. This
is a complaint we still hear regarding United States trade
methods in South America.

The methods employed hitherto by the United States
manufacturers in Russia have been one of the two
following : Either to appoint a sole selling agent for
Russia and Siberia, or to entrust their export trade to
exporting merchant houses in the United States and Ham-
burg, this second method appearing to be most in favor.
American manufacturers obtain better results with the
Hamburg firms than with those in the United States, as
the former worked Russia somewhat intensively with
travellers along the German lines which have been indi-
cated above. For the American house thus relieved of
Russian credit risks the business was easy and convenient,
but it was necessarily of restricted proportions, the growth
of which the manufacturer could not influence. Mor.e-
over, the advantage of the high prices obtained in Russia
were missed. The chief concern of the German firm was
to give his Russian customer a wide choice of goods
from all countries as this ensured sales, and t.herefore
he had no special reason to push the articles of
any particular firm. How Canada may take advantage
of the present position in the Russian .m:%rket, is told
by Mr. Just in the leading article in this issue of The
Monetary Times. :
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ETHICS, LIFE INSURANCE AND LAW

Speaking of ethical standards in the life insurance
business, Mr. W. Lyle Reid, president of the Life Under-
writers’ Association of Canada, had a good word for the
Hamilton Life Underwriters’ Association. By its attitude
towards the rebating evil in a case which occurred at
Hamilton, the association, Mr. Reid said, had rendered
a distinct service to every man carrying a life insurance
rate book.

This case is a particularly interesting one because the
rebate has been admitted and the evidence is in black and
white. Briefly the facts are as follows :—

A life insurance agent had been canvassing a prospect
for over twelve months. Then he received a letter from
his prospect thanking him for sending certain insurance
literature, and adding: ‘‘Some time ago we were dis-
cussing the matter of my taking out an insurance policy
with your company, but since that time, one of our chief
agents persuaded me to take out a policy with another
company, and he has allowed me the commission on this
business. It was, of course, to my advantage to take hold
of this opportunity. I trust this explanation will meet
with your approval.”’

The original canvasser contended that he was robbed
of his justly earned commission on a $2,000 policy. The
case was discussed by the Hamilton Life Underwriters’
Association, by a vice-president of the Dominion Life
Underwriters’ Association, by its president, by its
grievance committee, and finally found its way to the
Dominion insurance department at Ottawa. This is what
the department said :—

““The company does not dispute the fact that a rebate
of premium equivalent to the agent’s commission has been
given by to They do claim,
however, that the rebate was given without knowledge,
that it constituted a violation of the act. . . . and he
accepted the rebate of the agent’s commission in good
faith. I may say that I feel quite sure that both parties
were unaware that they were violating the insurance act.”’

The insurance department pointed out to the com-
pany, however, that since the discrimination was made at
the time of the issue of the policy, it should be remedied,
and asked the company to obtain from the man receiving
it, the amount of the rebate. This was done. The com-
pany, at the suggestion of the department of insurance,
also adopted a plan by which their agent’s confidential
report on every prospect should contain a declaration that
he is not allowing any rebate of premium on the policies.

Correspondence which follows, seems to have im-
pressed one or two members of the Dominion Life Under-
writers’ Association, and also the insurance department,
that this feeble action on the part of the department,
would prove salutary. That is not the point. Mr. Reid
told the Hamilton underwriters he knew there was a feel-
ing that the action taken was not sufficiently drastic, but
after giving ‘thoughtful consideration to all the circum-
stances, he believed the course followed by Mr. Findlay-
son, superintendent of insurance, had achieved the de-
sired end. This is Mr. Reid’s reason for thinking so :—

‘““Because it puts the field man in a position to reply
in some such fashion as this to every future request for
a rebate: ‘What you ask is not only contrary to sections
87 and 88 of the Dominion insurance act, but, moreover,
we have a superintendent of insurance administering that
act who is pledged to investigate every infringement
thereof submitted to him.” ”
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But Mr. Reid forgets that in view of the precedent
set in the Hamilton rebate case, the dishonest field man
may also reply: ‘“While what you ask is not only con-

trary to sections 87 and 88 of the Dominion insurance act,

and while, moreover, we have a superintendent of in-
surance administering that act who is pledged to investi-
gate every infringement thereof submitted to him, in a
rebate case at Hamilton recently, the sinners merely had:
their wrists severely slapped, were told to be better boys
in future, and the insurance superintendent stopped short
at the end of his investigation. So I guess we can allow
you that rebate all right.”’

ONTARIO LOAN COMPANIES

The record of Ontario loan companies has been a re-.
markably good one. With the exception of one or two.
instances where there were deliberate departures from.
proper loan company methods, their progress has been at
least equal to that of any other class of financial institu-
tion, so far as safety for the public is concerned. Yet
there are many people, apparently, who look with.
suspicion upon the loan companies as a group, whenever-
deposits or debenture money are solicited. Some have
compared this attitude with the implicit confidence in any
institution bearing the name bank. But one must always
be satisfied before doing business that the particular loan
company or the particular bank or, for that matter, any
other institution, has the earmarks of a reputable concern,
backed by men who value their reputations.

Erom the standpoint of a new loan company it would:
probably be difficult to organize and get started on a good:
basis by the disposal of debentures without being per-
mitted to combine the ordinary deposit business with it,
to a certain extent at least. Some of the younger com-
panies find that practically all the debentures they have
sold have been issued to people who have become:
acquainted through the channels of the ordinary demand’
savings deposit business. To carry on this latter, offices.
have been equipped similar to the ordinary banking office,
and it is through these that many companies are building
up a substantial business.

The present Ontario act allows for the receipt of

ordinary deposits to the extent of the paid-up capital and

reserve fund or undivided profits. The new Dominion act
simply permits them to the extent of the actual paid-up
capital. ' Some authorities think that the Dominion
act should be as liberal as the Ontario act, providing
that the loan companies keep to a certain proportion of
liquidable assets. The investments of our loan companies,

which are principally confined to mortgages and municipal’
debentures, have offered in the past, and should continue-

to do so in the future, a safe line of security to the de-
positors and debenture holders, particularly when they

have a first charge on the assets of the company. The:
best companies always keep a large portion of their in-.

vestments in the shape of municipal, school, and other
securities of an easily liquidable type, to guard against
any possible contingency. Providing a loan compan
follows this course, their assets should be quite liquidable.

A small loan company, with their money loaned up-
to the hilt in long-term mortgages and with no spécial’

provisions made for a run on deposits, might experience
difficulty in sufficiently liquidating their resources, but

where they vary their investments along the lines of muni--

cipal, school, or other debentures, together with mort-

gages, and keep a fair amount of cash at immediate call,,

their resources should be easily liquidated.

Rt Mk
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CLIPPING THEIR WINGS

An interesting report on the finances of the city of
Regina for the year 1914 has been made by Messrs.
Macintosh and Hyde, the chartered accountants firm of
Montreal. One point particularly, deserves the considera-
tion of civic authorities in Canada generally. This refers
to the fact that a bare majority is sufficient to give the
stamp of approval to the proposals of the city council.
That is not only the case in Regina, but also in many
other cities. The accountants note that in the case of
Regina, ‘it appears to have been remarkably easy to
obtain this sanction, as the great majority of people en-
titled to vote on money by-laws have not had sufficient
interest in these vast expenditures to take the trouble to
record their votes.”’

When the proposal was put to the people, for in-
stance, to grant a franchise for a street railway to certain
promoters, only 22 per cent. of the burgesses recorded
their votes, and on the equally important subject of
whether the street railway should be constructed as a
municipal enterprise only about 1114 per cent. appear to
have had any interest in the matter. In 1911, when it was
proposed to borrow a further $400,000 for street railway
construction, only 6% per cent. of the total number of
votes were recorded. Again, when the large expenditure
of $4,000,000 was voted on in the early part of 1913, the
fact that the city was about to be committed to the ex-
penditure of this large sum only interested a small fraction
over 5 per cent. of the burgesses.

The accountants, commenting upon these facts, say:
‘It would appear that being possessed of the veto in these
matters, the persons possessed of these rights and
privileges ignored their obvious duties, and it follows
that, if their neglect results in the very heavy tax rates
which have become common in these days, the burgesses

MUNICIPAL BONDS AWARDED

Duncan, B.C.—$3,100 6 per cent. 10-years, to local in-
vestors.

Fort William, Ont.—$505,000 5 per cent. 1022-1045, 1O
Messrs. Wood, Gundy and Company, Toronto.

Peterborough, Ont.—$40,000 5 per cent. I10-years, to
Messrs. C. H. Burgess and Company, Toronto.

Sudbury, Ont.—$50,000 5 per cent, 2z0-years, to
Messrs. C. H. Burgess and Company, Toronto.

STEEL AND RADIATION LIMITED

A New York despatch states: A letter written by Sir
Henry M. Pellatt, president of the Steel and Radiation Com-
pany, Limited, of Canada, was received in the financial dis-
trict naming prices being paid for certain classes of shells
in Canada. A contract for 100,000 18-pound shrapnel shells
was mentioned as obtained by that company at a price of
$3.80 per shell, and this order was renewed at the same
figure. Another contract also renewed called for 100,000 18-
pound explosive shells at $4 each. ;

“We are promised, and will soon receive, an order for
6-inch (100-pound) shells, 1,000 a week for one year, say
50,000. The price is under process of adjustment, and is ex-
pected to be $12. We are promised further extensions of the
above contracts as long as the war lasts, and they will as-
suredly be repeated until the end of 1916.

“The first and second contracts will be completed about
January 31, 1916, after which renewals of the first contract
will be completed every four months and renewals of the
second contract about every three months.”

On each of the first two contracts and on the renewals,
the letter said, the profits were estimated at $200,000. The

Volume 33.

have only themselves to blame, seeing that they had the
power to control the expenditures of council and then
failed to do so.”’

As they point out, it may reasonably be taken for
granted that expenditures, such as those referred to,
would benefit certain individual sections of the community.
For instance, the extension of street railway track in a
certain direction would benefit property owners in the
neighborhood affected, by increasing the value of their
land. Similarly pavements and sidewalks would not only
add to greater convenience of residents, but would render
property in those neighborhoods more saleable, and the
same can be said of practically every other form of public
convenience. It is also reasonable to assume that parties
directly interested in this way might safely be relied on
to record their votes in favor of the schemes which were
to bring them such tangible advantages, in the cost of
which all other taxpayers would be made participators.
In view of the small percentage of votes recorded, it looks
very much as though few people beyond those who were
financially interested recorded their votes, and it is un-
fortunate that present legislation permits matters of this
kind to be decided by a bare majority of the parties voting.

While we are not likely to witness another city-
building mania in Canada for some time, the excellent
recommendation of these chartered accountants should
have the attention of provincial and civic authorities.
They suggest that there should be a provision that a
specified percentage of the burgesses must vote before a
city can become committed to the creation of a general
debt. For instance, it might be provided that votes must
be recorded representing 25 per cent. or even 33 per cent.
of the total available number or the percentage might be
made to apply to resident voters only. This would insure
at least, whenever a debt is to be created, that it had the
assent of a substantial portion of the citizens to whom it
would ultimately fall to provide the repayments and the
interest charges. :

third contract should turn in profits, the letter stated, of
$250,000.
“Further renewals of the contract,”” said the letter, ‘“will

probably be at gradually shaded prices, but as against this.

we are gradually reducing costs month by month. Our re-
jected shells are now less than 7% of 1 per cent. of our output.”’

ARRANCING BRITISH COMMERCIAL CREDIT

A United States credit of $50,000,000, which is being ar-
ranged by London joint stock banks, will take the form of a
straight loan for six months, without a renewal clause, and
will be secured by deposit with the Bank of England of Brit-
ish and other securities as collateral. ¥

There are eight London banks in the borrowing group.
They are the London City and Midland, Lloyds, London
County and Western, National Provincial, Barclay and Com-
%an)]:, Parrs, Union of Smiths, and the London Joint Stock

ank.

The $50,000,000 provided for at the outset does not limit
the loan, which may ultimately run into large figures. Later,
credits may be arranged through the use of acceptances.
The proceeds of the loan are to be spent in this country,
through the sale of drafts to British importers and others
having payments to make in the United States.

The recently organized Port Moody Steel Works, Limited,
are clearing their site at Port Moody, B.C., and anticipate
work on their buildings will be far enough advanced early in

, the mew year to start operations. The municipal council”
have guaranteed bonds to the extent of $100,000.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

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

Heap OFFICE
6 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH
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THE MOLSONS BANK

Capital Paid-Up, $4,000, 2
Incorporated by Act of Parliament 1855.
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
WH. MOLSON MACPHERSON, President
Geo. E. Drummond D, McNicoll F. W. Molson
Wm. M. Birks W. A Black E. C. PrarT, General Manager
W. H. DRAPER, Superintendent of Branches.
T. BERESFORD PHEPOE, Inspector of Western Branches.

H. A. HARRIES. THos. CARLISLE, Ass. Insprs.
ALBERTA BRANCHES
Calgary Formosa Teeswater Marketand
Camrose Frankford Toronto Harbor Branch

Edmonton Hamilton Queen St. W. Br.St. Henri Branch

Lethbridge JMarke‘t& grartich Tre;xto? % Maisonn%uve Br.
ames arton Wales | WaterlooCote des Neiges Br.
B'g:,‘[,se"*s'c:’:‘: A Hensall West Toronto St Lawrence
Vancouver Highgate Williamsburg  Boulevard Brch,
Rast End Breh. Iroquois Woodstock Cote St. Paul Br.
Kingsville Zurich Park and Bernard
ManiToBA Kirkton QuUEBEC Ave. Branch
Winnipeg Lambton Mills Arthabaska Montreal, West
Portage Av. Br. | onion Bedford Tetreaultville
ONTARIO Lucknow Chicoutimi Pierreville
Alvinston Meaford Cowansville Quebec
Amherstburg Merlin Drummondville Upper Town
Aylmer Morrisburg Fraserville Richmond
Belleville Norwich and Riviere du Roberval | Sorel
Berlin Ottawa Loup Station Sutton| St.Cesaire
Brockville Owen Sound Knowlton Ste. Marie Beauce
Chesterville Port Arthur Lachine St. Ours
Clinton Ridgetown Matane St. Thérése de
Delhi Simcoe Mont Joli Blainville
Drumbo Smith’s Falls Montreal Three Pistoles
Dutton St. Mary's St.James St.Br.Victoriaville
Exeter St. Thomas St.Catherine St.Ville St. Pierre
Forest East End Brch. Branch Waterloo

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

The Standard Bank of South Africa. Limited.

FOREIGN AGENTS — France — Societe Generale. Germany — Deutsche
Bank, Belgium—Antwerp—LaBanqued’Anvers. China and Japan—Hong
Kong and Shanghai Banking Corporation. Cuba—BancoNacional de Cuba,

AGENTS IN UNITED STATES—Agents and Correspondents in all

the principal cities.

H made in all parts of the Dominion, and returns romotl;
Couec"‘)ns remitted at lowest rates of exchange. Co:nmercia’i
letters of Credit and Travellers’ Circular Letters issued available in all

parts of the world.

Reserve Fund, $4,800,000

S. H. EwiNg, Vice-President

E. W. Wavubp, Inspector

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 95,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

General Manager’s Office, Toronto, Ont;

BRANCHES IN CANADA

30 in Nova Scotia
7 in Prince Edward Island

33 in New Brunswick
11 in Quebec

67 in Ontario 14 in Western Provinces
IN NEWFOUNDLAND
Bay Roberts  Bell Island  Bonavista Bonne Bay
Brigus Burin Carbonear Channel
Fogo Grand Bank Harbor Grace St. John's
Twillingate Wesleyville

IN WEST INDIES

Havana, Cuba. San Juan, Porto Rico.

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York :
Merchants National Bank, Boston ; First National Bax_:k.
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank.ot
Commerce, San Francisco; First National Bank, Min
neapolis.
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BERLIN AND C.P.R. STOCK

Germans Left Their Certificates in London—Dutch Selling
Through Amsterdam

Last week Zhe Monetary Times commented upon the
suggestion of the New York Post that the foreign selling of
Canadian Pacific Railway stock is indirectly for Berlin hold-
ers. It was pointed out in these columns that the selling of
Canadian Pacific stock from Berlin can hardly be of any
volume, because in August last, Germany held only 5.33 per
cent. of Canadian Pacific common stock, and it is unlikely
that any further holdings have been secured since then. In
January, 1911, and June, 1913, French and German holdings
together were 15 per cent. The German holdings could safe-
ly be averaged at 7.50 Der cent. for those years. This figure
was reduced last August to 5.33 per cent. Between January,
1911, and the outbreak of war, 7 he Monetary Times has ex-
cellent reason for believing that German holdings had risen
as high as 40 per cent. Three days after the war broke out,
it was stated here that this figure had dropped to 5 per cent.
That was subsequently confirmed by the. figures which Sir
Thomas Shaughnessy sent to 7'he Monetary Times.’

Cermans Left Certificates in London.

A German banker, with considerable interests in Canada
and well posted on international stocks and finance, writes
T he Monetary Times from New York as follows :—

“Your reply to the New York Post is correct, as far as
facts are concerned. However, the reasons are not given,
and I believe that I know them.

“The stock of Canadian Pacific Railway listed in Berlin
and traded there, appears as a fixed amount on the share-
holder-book of the Canadian Pacific Railway. Any additional
stock held in Berlin must be transferred to there by the
transfer company, and its increase would naturally be report-
ed to Montreal. Consequently, I do not believe that, even
had there been an inclination to transfer stock held by Ger-
mans, it could have been transferred on account of the
orders-in-council in existence during the war.

Dutch are Selling.

“I know, however, that Germans in Germany speculated,
or invested extensively in Canadian Pacific Railway stock
on the London Stock Exchange, leaving the certificates in
London, in order to avoid transfer and other charges, and
for the purpose of selling them there, in a larger market.
All this stock has been locked up by the British government
during the war and cannot be disposed of; consequently, the
stock coming from Amsterdam is belonging to Dutch citi-
zens only. :

“Paris used to trade the little of Canadian Pacific Rail-
way stock it traded in, only in London, because of the faci-
lities described above.

“From experience vou will know that the Dutch are the
most careful traders in the market. If they sell, they have
a strong reason for it. And the reason seems to be, that
whenever Canadian Pacific Railway stock goes up a few
points, large blocks of it are sold from London. The report
t}}at the 'Brmsl} government is continuously buying Cana-
dian Pacific Railway stock in London and selling it in New
York, in order to influence the exchange, is feasible. It is
done with other international stocks, like the best United
States railways and United States steel, as you can notice
easily.

Control May go to New York.

“The only thing that is to be said about this procedure,
affecting Canadian Pacific Railway, is, that large blocks of
this stock being sold in this market, shift the proportion of
United States stockholders of Canadian Pacific Railway into

a larger prominence. It is not out of the question, that the
control may go to New York.”

NEW BRUNSWICK SELLS BONDS
The province of New Brunswick has sold $706,000 5 per
cent. 10-year bonds to Messrs. Wood, Gundy & Company,
Toronto, and Messrs. N. W. Harris & Company, of Montreal.
The bonds will be issued under the authority of a special act
and the proceeds will largely be used for permanent bridges.

Volume 33.

MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Wentworth County, Ont.—By-law to issue $48,000 pat-
riotic fund bonds, $23,000 soldiers’ insurance, $10,000
machine gun, has been adopted.

Regina, Sask.—The city, in accordance with the new act,
advertised for sale a number of city lots for arrears of taxes.
This notice brought into the city office in cash, in payment
of arrears, before the day of sale, approximately $80,000.

Montreal, Que.—The assessment returns for 1915 show
the following totals: Total valuation, $836,103,549; exemp-
tions, $2106,236,064; value assessed, $610,057,485; assess-
ment, 1 per cent., $6,190,753; school tax, $2,035,170; side-
walk cleaning, $147,002; vaults, $35,720; total amount of
rolls, $8,417,652.

Cuelph, Ont.—In connection with hydro-electric railway
proposals, Guelph Township’s share of bonds is estimated
by chief engineer Gaby, of the provincial system, as $700,-
000. These bonds will be doubly guaranteed, and not a cent
of them would have to be paid unless there was a deficit in
the operation of the road. The proposal is to be voted upon
in January.

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

School Districts,—North Gully, $1,400. G. Boyd, Rex;
Mellmore, $1,300. E. Hobbs, Arabella.

Rural Telephone Company.—Rose Bank, $1,000. J. A.
Watts, Nottingham.

Village of Eyebrow, $4,000. N. J. MacDonald, Eyebrow.

City of Saskatoon, $9,000. A. Leslie, City Clerk, Sas-
katoon.

Fort William, Ont.—Messrs. Wood, Gundy and Com-
pany, Toronto, are offering an issue of $505,000 5 per cent.
1022-45 bonds of the city at a rate to yield the investor €
per cent.

The financial statement supplied in connection with the
offering shows total value taxable property, $45,500,814 ;
less value of property only partially taxed, $16,155,020;
the net value property taxed for all purposes being $29,-
344,885 ; exemptions mot included above amount to $2,687,-
370. The general debenture debt, which includes city’s
share of local improvement debentures is $6,585,172; less
public wutilities debentures included above—electric light,
$344,138; waterworks, $1,431,709; street railway, 8$1,112,-
000 ; telephone system, $390,000. The sinking fund for pub-
lic utilities debentures is $417,030; sinking fund for general
purpose debentures stands at $460,441, so that the net de-
benture debt amounts to $2.420,764, the value municipality’s
assets is $8,400,343, local improvement debt (ratepayers’ share)
is $1,115,480, less a sinking fund for above of $165,229,
the net local improvement debt being $0950,260. Fort Wil-
liam’s population is given as 22,854.

BANK OF NOVA SCOTIA BRANCHES

The five sub-branches of Bank of Nova Scotia reported
as being opened last month had been opened for some
time, and, therefore, should not be treated as newly-opened
branches.

Creditors of the Ontario Bank, which went insolvent
in 1008, must file full particulars of their claims with the
liquidators of the bank on or before December 2nd next.
After that date they will be peremptorily: excluded from
the benefits under the winding-up act. Depositors who have
balances standing to their credit on ‘the books of the bank
and holders of certified cheques or drafts are included among
the creditors.

Canada’s war expenditure next year will be large. About
$1,000 per man per annum is calculated as the cost of rais-
ing, equipping and maintaining our troops at the front and
under arms in Canada. Canada’s war expenditure next
vear, on the basis of a force of 250,000, will aggregate
from $200,000,000 to $250,000,000. Our interest charge in
connection with this and past war expenditure will amount to
over $15,000,000 per year.
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THE DOMINION BANK

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

Trust Funds Should be Deposited

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

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

275

The Standard Bank
of Canada

Established 1873 120 Branches
Capital (Authorized by Act of Parliament) .......... $5,000,000.00
e I L B e R S R R R Gt 38,000,000.00
Reserve Fund and Undivided Profits ......... Eie o oo 4,053,140.63

DIRECTORS
W. F. Cowan, President. W. Frascis, K.C., Vice-President,

W. F. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P.
Scholfield, Thos. H. Wood.
HEeap Office, 15 King St. West TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager.
J. S. LOUDON, Assistant General Manager,
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE

Royal Bank of ' Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capital Paid-up.......... S . 11,560,000
Reserve and Undivided Profits.... 13,174,000
Total Assets ...... R A Sk 188,000,000

HEAD OFFICE, MONTREAL
Sir HERBERT S. HOLT, Pres. E. L. PEASE,V.Pres. & G. Mgr.
326 Branches in Canada and Newfoundland.

Twenty-eight Branches in Cuba, Porto Rico, Dominican
Republic and Costa Rica.

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

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

LONDON, ENGLAND NEW YORK CITY

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

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

The
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Capital«vo i ...$5,000,000
Reserved Funds. .. .6,402,810

BANKING FACILITIES.

HE Bank of Toronto is equipped to offer customers every
facility of modern Banking. Drafts, Money Orders, Letters
of Credit and Travellers’ Cheques are issued.

Current Accounts for business purposes opened on favorable
terms,

Interest-bearing Savings Accounts may be opened at any Branch.
Money loaned to responsible people.

Directors

DURCAN COULBON «c.ciiv.voussvamosnssonorsesiovassnnssosss President
At a T Te o D e R A e e RS A K R Vice-President
J. HENDERSON. . ... ticoicasnsssssosinseessasssoisnes 2nd Vice-President

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

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

Bankers

LONDON, ENGLAKD—LONDON CITY AND MIDLAND BARK, LTD.
NEW YORK NATIONAL BANK OF COMMERCE
CHICAGO—FIRST NATIONAL BANK. 7

ASSETS $61,000,000

The National Bank of New Zealand

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

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

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

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

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

Correspondents in all parts of the World.

THE STERLING BANK

OF CANADA

Rigid adherence to sound banking principles has
established perfect confidence in the
service we render.

Heap Orrice: KING AND BAY STREETS, TORONTO.

TORONTO BRANCHES:
Adelaide and Simcoe Streets Yonge and Carlton Streets

Queen St. and Jumeson Ave. Dundas and Keele Streets
College and Grace Streets Wilton Ave. and Parliament St.
Church Street and Wilton Avenue. (a)
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CONDITIONS IN QUEBEC PROVINCE

As Seen by United States Consul Willrich—Increased
Demand for Goods

In a lengthy report to his government on conditions in
Quebec province, United States Consul Gebhard Willrich,
of Quebec, analyzes the imports of the Quebec district from
the United States. Some of the articles from the United
States showing an increase in imports, he says, were books
and paper; brass and copper manufactures; chemicals,
drugs, and dyes; earthenware; fruits; hats, caps, and bon-
nets; hops; hides, raw, salted, and dry; leaf tobacco, un-
manufactured; salt, in bulk; seeds of all kinds; and tin
plates, blocks, and bars. i

The principal decreases in the imports of American
goods were in buttons, brushes, braces, and combs; Port-
land cement; furs; pig iron; meats; oils; silk and ribbons;
sugar; tea; lumber and timber; and wool fabrics and manu-
factures. The report continues:—

«One of the most gratifying increases in imports should

_be that of books and papers, as this probably represents the
enlarged circulation of American periodicals, which is
bound to bring about a better understanding of American
ideas and points of view, making for a greater similarity of
individual and national ideals.

Increased Demand for Goods.

«Many of the other increases in imports indicate the
class of American goods for which a greater market now
obtains, because of decreased competition by virtue of diffi-
culties of importation from European countries. Such ar-
ticles embrace American manufactures of brass and copper,
already favored in this market, cotton goods, earthenware,
American fresh and dried fruits, which now should per-
manently exclude foreign competition; American glassware,
which, however, would require a determined and well-directed
effort on the part of American manufacturers to ascertain
the exact needs and preferences of the Canadian market;
hats, caps, and bonnets, which until now have not been fur-
nished in styles to_suit the local taste, but which undoubt-
edly could be made to conform to it, and thereby capture
more of the Canadian market. There is likewise no reason
why American hides should not supply the entire Canadian
want, provided there is an adequate surplus to export.
Opportunity for Traders.

““Again, American manufacturers should be able to in-
crease their sales in Quebec of jewelry, watches, plated
ware, etc., of leather goods, meats, etc. The fact that during
1914 American oils of all kinds were purchased to the ex-
clusion of oils from other countries, though the total im-
portation of this article diminished by about one-half, indi-
cates that American oils should be able to keep the market
when normal times shall again demand increased imports
.of that kind. It is especially in oilcloths that a good field
seems to present itself to American manufacturers, as but
little American oilcloth has been sold in this market.
American seeds have an established reputation in this dis-
trict, and with continued effort an increased market will be
assured. A much larger field presents itself for American
silk goods, of which but a comparatively small percentage
has heretofore been sold here in competition with foreign
silks. A careful study of the demands in this line should
lead to most favorable results in case American manufac-
turers in that line desire to extend their trade abroad.

“The rapid increase of the exports from Quebec to the
United States but foreshadows a much greater growth of
trade between the United States and this province in the
future. Such growth is largely predicted upon the further
_development of the great water powers of this province, one
of its greatest assets, a small part of which has so far been
utilized for industrial purposes. Taken in connection with
the vast spruce forests still available, there seems no limit
“to the possibilities of production of lumber, pulp, paper, the
erection of cotton mills, carbide mills, aluminum plants,

and electric power plants at such places as Three Rivers,

Shawinigan Falls, Grand Mere, Grand Piles, La Tuque,
and many other places. These opportunities exist especially
in the St. Maurice Valley, which already is a great centre
of industrial activity. The amount of capital invested in
this section approximates $50,000,000.

«The district or territory of Ungava, now part of this
province under the name of New Quebec, is as yet a land
-of undeveloped and great possibilities.

Volume 35.

«Although the province of Quebec does not produce ores
of aluminum, one of the most important plants on the con-
tinent for the production of alumina and of metallic alu-
minum is located at Shawinigan Falls, north of Three
Rivers, where it has been in operation since 1903. This is
the Northern Aluminum Company, the present capacity of
which, according to the Department of Mines at Ottawa,
is over 17,000,000 pounds. The ores are principally imported
from France and Belgium, The power plant of this com-
pany is capable of developing 40,000 horse-power. The
Hall-Heroult process of electric reduction is used, and the
aluminum is cast in bars and blocks and some is manu-
factured into wire.”’

Consul Willrich also quotes Tke Monetary Times exten-
sively regarding financial and economic conditions in Can-
ada. His report takes the form of a supplement to the daily
consular and trade reports issued by the bureau of foreign
and domestic commerce, department of commerce, Wash-
ington, and dated November roth.

MOVEMENT OF THE CANADIAN CROPS

(Week ended November 5th, 1915.)

2311 The following figures indicate how the grades of wheat, oats, barley and
flax in store at terminal elevators, interior terminal elevators, and at public
elevators in the East have graded for the week :—

GRADES ; Totals

Bushels
20

2,741
5,892,478

22 399,439

35,644
1,395,351
740,507
134,486
2,772
46,108
2,291,023

4,655,891

Barley—
No. 3 Extra C.W
No B0 W ddiawessoa ises & 120,114
No.4C.W... e 92,244
Feed ...
Rejected . g 27,630
e A S L e T B A e N oy SRl 182,626

445,898

372,692
77,148
14,047

38
32,105

496,030
16,947

28,014,205

CANADIAN GRAIN STATISTICS )

The following figures show the quantity of grain in store at terminal
elevators, interior terminal elevators, and at public elevators in the east.

——— l Wheat ’ Oats Barley Flax Totals

Bushels 1 Bushels | Bushels | Bushels | Bushels

Total terminal elevators..... 16,870,762 8,182,824|  373,964|  469,750| 20,897,300

Total interior term’l elevators 175,304 45,055 10,580 3,463 234,402

Total public elevators.. .....| 5353,373 1,428,012 o135l { HS7! 6,880,508

Total quantity instore.......| 22.899.439| 4,655,891  445.808){ 116947 98,014,205
1 Corn.

At Orillia, Ont., a by-law to raise by bonds $50,000 for
reconstruction of the municipal building recently burned, was
voted on and defeated by 152 votes.
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ru: HOME BANK

OF CANADA $5%%

Branches and Connections throughout Canada
JAMES MASON, General Manager
HEAD OFFICE AND NINE BRANCHES IN TORONTO

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

THE

BANRK OF OTTAWA

DIVIDEND No. 97

Notice is hereby given that a dividend of Three per cent., being at
the rate of Twelve per cent. per annum upon the paid up capital stock
of this Bank, has this day been declared for the current three months,
and that the said dividend will be payable at the Bank and its branches
on and after Wednesday. the First day of December, 1915, to shareholders
of record at the close of business on the 17th of November next,

The Annual General Meeting of the shareholders will be held at the
Banking House in this City, on Wednesday, the 15th day of December
next, the chair to be taken at 3 o’clock p.m.

By Order of the Board,
GEO. BURN,
Ottawa, Ont., General Manager
October 18th, 1915. 45

THE

Weybl_I;I; Secu;it_y Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized - - - $1,000,000

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager

THE QUEBEC BANK
QUARTERLY DIVIDEND

Notice is hereby given thata Dividend of One and Three-
quarters per cent. upon the Paid-up Capital Stock of this In-
stitution has been declared for the current quarter, and thatthe
same will be payable atits banking house in this city, and
at its branches, on and after Wednesday, the First day of
December next, to Shareholders of record on 15th November.

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

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

Quebec, 19th October, 1915. 83 General Manager

ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital - - - - $ 5,000,000
Reserve B - - - . 3,400,000

Total Assets (Over) - . 3

BOARD OF DIRECTORS

Honorary President SIR WILLIAM PRICE

President JOHN GALT, Esq.
Vice-Presidents

R. T. RILEY, Esq. G. H. THOMSON, Esq.

W. R. Allan, Esq. S. Haas, Esq.

Hume Blake, Esq. J. S. Hough, Esq., K.C.

M. Bull, Esq. F. E. Kenaston, Esq.

Brig.-Gen. J. W. Carson R, O. McCulloch, Esq.

B. B. Cronyn, Esq. Wm. Shaw, Esq.

E. L. Drewry, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector

London, Eng., Branches, 6 Princes Street, E.C., and

West End Branch, Haymarket, S. W,

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

Banking business. It has Correspondents in all Cities of

importance throughout Canada, the United States, the United

Kingdom, the Continent of Europe, and the British Colonies.

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

Credit and Travellers’ Cheques issued available in all parts of

the world.

80,000,000

HEAD OFFICE:—

LLOYDS BANK LIMITED, -..omeans s ionpon, e

Subscribed Capital - - $156,521,000
Capital Paid up - B - 25,043,360
Reserve Fund - - - 18,000,000
Deposit & Current Accounts 590,869,295

Cash in hand, &c. - - $173,634,130
Bills of Exchange = a 67,100,965
Investments - . - 80,667,610
Advances, &c. = - - 297,198,235

THIS BANK HAS OVER 880 OFFICES IN ENGLAND AND WALES.

Colonial and Foreign Department: 17, Cornhill, London, E.C.
London Agency of the LMPERIAL BANK OF CANADA.

. Paris Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 26, Avenue de I'Opéra.
AN ENCLISH BANK CONDUCTED ON ENCLISH LINES.

Branches at BORDEAUX, BIARRITZ and HAVRE.
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REGINA’S ASSETS AND LIABILITIES

Audit of City’s Affairs for Six Years—Balance Sheet for
Last Year

The consolidated balance sheet of the city of Regina
for the year ended December 3i1st, 1914, as prepared by
Messrs, Macintosh and Hyde, who have completed an audit
of civic affairs for the last six years, shows assets aggre-
gating $18,332,659. In their expianation of the figures the
auditors state: Under the capital assets the capital outlay
was $13,701,408; the individual assets making up this
amount are distributed as follows: General fund, $8,520,873;
electric light and power, $1,6069,290; street railway, $1,745,-
os1; waterworks, $1,847,193.

Of this amount, $2,005,185 does not represent expendi-
ture, this being appreciation of capital assets in the form of
land used for civic purposes, such as the sites of the city
hall, fire hall, market, etc. After allowing for $3 201, pro-
ceeds of sales of cemetery lots, the balance $10,889,423 repre-
sents actual expenditure of cash derived from the following
sources: Sales of bonds, $8,293,667; treasury bills and other
temporary loans and unspent balances of other by-laws,
$1,850,467; treasury bills and other temporary loans but
without borrowings being authorized, $84,349; proceeds of
sale of city lands, $553,400. revenue contributions to capital,
$08,530, or a total of $10,880,423.

sinking Fund, Etc.

The item of $1,850,467 was financed from (1) proceeds
of sales of treasury bills; (2) bank overdraft om capital ac-
count; and (3) diversion of capital funds raised for other
purposes.

Instances of by-laws for which bonds have been sold
and the amounts mot been fully expended, are those
for the new police station, Hamilton Street bridge,
gas plant = investigation, sewerage disposal  works,
etc., the unexpended balances of which should be
on deposit in the city’s capital .bank account, instead of
which the account is substantially overdrawn. These unex-
pended funds have been utilized to cover the expenditure on
purposes for which mo bonds have been sold nor treasury
bills issued. It will be observed that $84,340 has been spent
without provision for bonds and even without authorization
for temporary borrowings. The details are: Plank side:
walks, $231; domestic sewer, $31,011; water mains, $52,205.

Assets to the amount of $553,400 have been created out
of proceeds of sale of city lands, and the taxpayers are thus
relieved of the capital charges which would have been in-
evitable had the city needed to resort to bonds or consolidated
stock for these funds. Assets with a book value of $98,539
have, from time to time, been charged direct to revenue.

These three amounts are shown, bonds redeemed $170,-
818, sinking fund reserve $538,137, 'depreciation reserve
$134,408, as deductions from the capital assets as they are
all, in effect, the same thing, depreciation. The first item
is the amount of bonds actually redeemed by the annuity
and instalment plans, while the second is the accumulation
of sinking fund contributions from revenue, with earnings
thereon. The depreciation reserve is the amount of over-
head depreciation set aside out of revenue of the waterworks,
street railway and the electric light and power departments.
The $50,767 Wascana country club street railway extension

was created from funds supplied by the country club, and

neither the general fund nor the street railway is under
any charge of a capital nature. A small part of the above
sum is still unpaid.

Capital Liabilities.

The $325,227 Bank of Montreal sinking fund account
represents the cash portion of the sinking fund, as yet un-
invested. To ensure the sinking fund being able to redeem
the bonds at maturity, it must earn 4 per cent., and this is
the special rate allowed by the bank. The whole of the sink-
ing fund investments, $213,538, are invested in the bonds
and consolidated stock of the city of Regina. By far the
largest part earms 4% per cent. and the remainder § per cent.

The capital liabilities consist of bonds and consolidated
stock, amounting to' $8,474,470. Treasury bills total $1,092,-
566. These are as follow: £76.500. equalling $372,300, due
March 2, 1915; £148,000, equalling $720,266, due June 30,

Volume 35.

1915; capital accounts payable, $74,634 ; property sales con-
tributions to capital, $451,490; property sales loan to street
railway for construction, $101,000; revenue contributions to
capital, $08,530; appreciation of capital assets, $2,005,185;
capital donated, $50,767; sinking fund surplus, $629.

The revenue assets are saleable property, $2,882,770.
These consist of various parcels of land which belong
to the city and are available for sale, and were valued by
the city assessor on a basis of the 1914 assessment. -Inven-
tories, $87,707. This represents stock of material on hand
in the city store, light and power department, street railway,
also Dominion Fair cots and sundries. Prepaid charges.,.
interest, insurance, etc., $34,040. These are payments in
advance, the greater part of which is interest on treasury
bills. Taxes collectible, $366,581. The total of uncollected
taxes, showing the amounts against the years to which they
apply. All business and income taxes deemed uncollectible:
have been written off. Accounts receivable, $125,058. These-
consist chiefly of the unpaid portion of the purchase price
of land bought from the city, together with the unpaid ac-
counts of electric light, power and water consumers. Street
railway revenue deficit, $313,845. This represents the loss-
of the street railway to December 3ist, 1914, after full
allowance has been made for bond interest, sinking fund and:
overhead depreciation. Of this sum $107,000 has already

"been financed by the allocation of that amount of the pro-

ceeds of the sale of city property, leaving an amount of"
$206,845 still to be provided. General revenue deficit, $130,-
191. The published accounts for the year 1914 showed a.
credit balance on revenue account of $22,790 to be carried:
forward to 1915. The result of the auditors’ investigation.
has been to convert this surplus into a deficit of $130,101.
Due by trust account, $20,034. This represents the excess-
of cyclone assets over the liability to the provincial govern-
ment. The excess arises from the inclusion among cyclone-
loan accounts receivable of the value of the sites' of muni-
cipal houses and cottages, said sites belonging to property-
sales account.

War and By-Laws.

The revenue liabilities are: Appreciation of saleable-
property, $2,877,530; property sales trading account, $115,-
258. Both of these accounts result from the analysis of:
surplus account of which they previously formed a part.
The latter item consists of : Property sales debtors for prin-
cipal, $73,392; property sales debtors for interest, $5,100;
excess of receipts over disbursements, $36,756.  Accrued!
debenture interest and redemption, $44,158. All of this ap-
plies to utilities. The accrued which applies to the general
fund honds has mot been included, seeinz it has not been:
levied for. Accounts payable, $320,067. This is the city’s.
current liability on revenue account. It includes $161,505-
public schools, $12,852 separate schools, $36,275 collegiate
institute and $14,202 library. 1

Reference is made by the auditors above to certain ex-
penditures made without provision by council of the funds-
necessary to pay for same. This work was intended to be-
covered by a by-law which was, in fact, submitted to council’
at its meeting of July 21st, 1014, but was withdrawn in order
that it might be submitted along with two other local im-
provement by-laws which were in course of preparation. One
of these was a sewer by-law which was on the order paper-
for the council meeting of August 4th, 1914, but which does-
not appear to have been formally put before council. This
was because this was the date of the declaration of war, re-
sulting in the shelving of contemplated expenditure. There-
after it appears to have been overlooked that council had’
not authorized the borrowing or expenditure of money, for
work proceeded on certain water mains, plank sidewalks and'
domestic sewers until, at December 31st, $84,340 had been
expended without formal approval of council,

Insurance is the religion of social service, and its-.
followers are members of a great religious procession, vary-
ing in function and in importance from the agent in the field,
the acolyte, through the various orders to the eminent
cardinals, the heads of the great corporations, but all con-
tributing in some way to increase the sum total of human
progress, dedicated to the protection of health, life and’

property.—Charles C. Moore before World’s Insurance Con--

gress, San Francisco.

S
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED <ivcia.'vnisissn snmialssanevnse$D,000,000

CAPITAL PAID UP (o caniiiss

cesesiansess 3,000,000

SURBIUS L s b i aciivusn b ians s s sa o svas i3, 700,000
DIRECTORS
Sir JOHN S. HENDRIE, K.C.M.G., President.

CYRUS A. BIRGE, Vice-President.

J. Turnbull
W. A. Wood

Selkirk
Simcoe
Southampton
St. Williams
Teeswater
Toronto
' Queen &
Spadina
‘* College &
Ossington

West Toronto
Wingham
Wroxeter

Stonewall
Swan Lake
Treherne
Winkler
Winnipeg
**  Norwood
Princess St.

Redvers
Rouleau
Saskatoon
Stoney Beach
Tuxfora

BRITISH COLUMBIA

C. C. Dalton C. H. Newton
Robert Hobson ___ George Rutherford
J. P. BELL, General Manager.
BRANCHES
ONTARIO
Ancaster Gorrie Mitchell
Atwood Grimsby Moorfield
Beamsville Hagersville Neustadt
Beriin Hamilton New Hamburg
Blyth * Barton St. Niagara Falls
Brantford ‘' Deering Nixgara Falls, S.
‘ Bast End ' East End Oakvilie_
Burlington * Mmarket Orangeville
Chesley ‘* North End Owen Sound
Delhi ‘* West End  Palmerston
Dundalk Jarvis Paris
Dundas Listowel Port Arthur
Dunnville Lucknow Port Elgin
Fordwich Midland Port Rowan
Ft. William Milton Princeton
Georgetown Milverton Ripley
MANITOBA
Bradwardine Gladstone Miami
Brandon Hamiota Minnedosa
Carberry Kenton Morden
Carman Killarney Pilot Mound
Dunrea Manitou Roland
Elm Creek Mather Snowflake
xwarren
iy SASKATCHEWAN
Aberdeen Caron Marquis
Abernethy Dundurn Mawer
Battleford Estevan Melfort
Brownlee Francis Moose Jaw
Carievale Grenfell Mortlach
Loreburn
ALBERTA | Armstrong
Cayley Stavely Kamloops
Champion Taber Penticton
Granum Vulcan Port Hammond
Nanton Salmon Arm

Vancouver
Vancouver E.
N. Vancouver
S.Vancouver
(Cedar Cottage
P.0.)

Northern Crown Bank

WINNIPEG

HEAD OFFICE
Capital (paid up)

$2,850,000

A general banking business transacted at all branches
DIRECTORS

PRESIDENT
VicE-PRESIDENT
Jas. H. Ashdown

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

Capt. Wm, Robinson

A. McTavish Campbell

W. J. Christie

Sir D. C. Cameron, K.C.M.G. H. T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Liberty
Calgary Arden CHEWAN Lloydminster
Edmonton Beausejour Alameda Lockwood
High River Binscarth Allan Macoun
Macleod Brandon Aneroid Manor
Red Deer Crandall Balcarres Marengo
Glenboro Bladworth Maymont
:.“‘1’:'1& go;dﬁn | Brock Mo:se Jaw
a Riviere adillac Nokomis
B, COLUMBIA pejita | Miniota Dubuc Prelate
Ashcroft Pierson Dundurn Prince Albert
Eburne Pipestone Duval Qu’Appelle
New Rathwell Earl Grey Quill Lake
Westminster St. Boniface Fiske Regina
Quesnel Ste.Rosedu Lac  Fleming Rockhaven
Steveston Somerset Foam Lake Rush Lake
VANCOUVER Sperling Glen Ewen Saltcoats
Hastings St. Stonewall Govan Saskatoon
Granwille St. WINNIPEG Hanley Sedley
Mount Pleasant Portage Ave. Harris Sheho
Victoria and Fort St. Holdfast Stornoway Stn.
Portage and Imperial Swift Current
Sherbrooke Kinley Tate
Main & Selkirk Lancer Venn
William and Langham Viscount
Sherbrooke Laura Waldeck
BRANCHES IN EASTERN CANADA!}
ONTARIO Enterprise Odessa Seeley's Bay
Bath Florence OTTAWA TORONTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston Wellingion St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock
OFFICERS OF Ttl:lB BANK

R. Campbell General Manager

V. F Cronyn, Supt. Eastern Branches

: M. McCarthy, Supt. Branches

J.P.Roberts, Supt. B.C. Branches

THE

Merchants' Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up $7,000,000
Reserve Funds 7,245,140
Head Office, MONTREAL

Board of Directors:

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

E. F. HEBDEN, General Manager
T. B. MERRETT, Supt. of Branches and Chief Insp'r

GEO. MUNRO, Western Superintendent
J. J. GALLOWAY, Superintendent of Alberta Branches

Inspectors—W. A, MELDRUM A. C. PATERSON
C. E. BARTHE J. B. DONNELLY

F. X. HAHN
QUEBEC
Montreal, Head Office: St James St. Huntingdon Shawvilie
> 1255 St. Catherine St. E. Lachine Sherbrooke
820 St. Catherine St. W. Maisonneuve Ste. Agathedes
2 St Denis St. Napierville Monts
= 1330 St. Lawrence Blvrd. Ormstown St. Jerome
= 1866 St. Lawrence Blvrd. Quebec St. Johns
= 672 Centre St. ¢ St. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan St. George
Alvinston Gananoque Lyn St. Thomas
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
Brampton Guelph Napanee ‘ Parl't St
Brantford Hamilton Newbury ‘** Dundas St.
Bronte e East End Oakville ““ Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kinc rdine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
Eganville Lansdowne Preston Westport
Elgin Leamington Renfrew Wheatley
Elora Litt'e Current Sarnia Williamstown
Finch | Ford London Stratford Windsor
Forth William  London East St. Eugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la/Prairie Winnipeg
Gladstone Napinka Russell o Banner-
Hartney Neepawa Souris man Av
SASKATCHEWAN
Antler Frobisher Limerick Regina’
Arcola Gainsborough Maple Creek Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moos<e Jaw Unity
Kisbey: Oxbow Whitewood
ALBERTA
Acme Edgerton Lethbridge Sedgewi
Brooks Edmonton L(:rraineg Stetgtlerck
Calgary % Alberta Av, Mannville Strome
Camrose X Athabasca Av. Medicine Hat Tofield
Carstairs Namayo Av. Munson Trochu
Castor | Chauvin Edson Okotoks Vegreville
Coronation Hughenden Olds Viking
Daysland Islay | Killam Red Deer Wainwright
Delburne Lacombe Rimbey West Edmonton
Donalda Leduc Rumsey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victeria
Nanaimo Oak Bay Vancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Ontario—Beachville, Calabogie, Frankville. Lon.
don South, Lyndhurst, Muirkirk, Newington, Pelee Island Manitoba—
Austin, Griswold, Lauder, Sidney. Alberta—Botha,Czar.

New York Acency—63 and 65 Wall Street
BANKERS IN GREAT BRritalN—The London Joint Stock Bank, Limited
ToroNTo BrANCHES—A. B. PATTERSON, Manager
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CANADIAN CUSTOMS AT NEW YORK

British Columbia Makes Strong Bid for Appointment of
an Officer There

British Columbia wants the Dominion government to
station a Canadian customs officer at New York. This is
desired so that British Columbian products may be shipped
by ocean to New York, thence in bond by rail (or water)
to eastern Canadian points; and equally, that the products
of eastern Canada may have the opportunity of reaching
British Columbia by the use of the same route. This pro-
posal is endorsed by the Vancouver, Victoria and New West-
minster boards of trade. Recently, also, a meeting of the
representatives of the Vancouver financial institutions passed
a resolution in its favor. At this meeting Mr. E. J. Leveson
said in part:—

“Ships of every nationality bound from the North
Atlantic to the South Pacific will be equally serviceable for
the Canadian trader through New York and the Pamama,
and I maintain that (1) the increased possibility of our export
trade of lumber and canned fish to eastern Canada and grain
to Europe; (2) the greater facilities for distribution, both
of home products and. Canadian manufactures, which would
then be able to carry stock here ready to compete with our
neighbors of Russia and the Antipodes; and (3) a decrease
in cost of living by reason of lower prices for ocean borne
commodities will tend to induce the influx of population.
want Cheapest Transportation,

“When the Canadian manufacturer can have the same
transportation as the British and foreign one he can then
with the same profit sell his goods to us, but how can they
or the railroads expect the public of British Columbia to
buy the same article on one side of the street at say 30 per
cent. or 40 per cent. higher than on the other? Transpor-
tation is a commodity and we all want to buy it in the
cheapest manner. Through Vancouver should pass most of
the supplies for the territory this side of the Rocky Mount-
ains and up to the vast Peace River area soon to be openqd
by the Pacific Great Eastern Railway. This distribution 1s
what Winnipeg, Calgary and Edmonton wish to get but it be-
longs by nature to Vancouver.

Seaport, Createst Asset.

“Through Vancouver should pass much of the produce
of British Columbia to reach our natural home markets in
eastern Canada by the cheapest water highway. The effect
on financial interests in British ‘Columbia generally by
reason of cheaper transportation facilities to and from
eastern Canada, with the added attraction for shipping from
the older markets, and the prospects of grain shipments, I
must leave to your imagination. The greatest asset Of
British Columbia is her seaport, if properly utilized.”

Of the Arguments Against,

_ Discussing the subject in the British Columbia Finan-
cial Times, Mr, T. W. B. London outlines first, the argu-
ments advanced against the proposal, as follow:—

(1) Transportation will be largely diverted from the
Canadian railways all rail, coast to coast route, to shipping
lines not owned in Canada, there being no Canadian steam-
ship line in existence at present or likely to be established
during the war, at least, covering the coast to coast route.

(2) Rail busingss is dull and inadequate for the rail-
roads already in operation in Camada; hence why seek to
divert amny of the traffic they mow enjoy?

(3) The Do_mlnion government has spent immense sums
in connection with the building of transcontinental railroads,
and in at least two instances the government feels itself to
be practically the chief responsible owner; therefore it feels
it to be its duty to itself to protect these interests.

Mr. London answers these arguments collectively, as fol-
lows: “In the first place we do not ask from the Canadian
railroads what they do not freely enjoy in the United States;
in other words, by virtue of United States customs officials
beino stationed at various Canadian ports, the Canadian
Pacific Railway and its competing C'anadlan railways are
enabled to haul United States goods in bond from various
United States ports over Camadian rail and lake lines, for
hundreds and thousands of miles, to other United States
ports. This is a very valuable privilege, and we rejoice that
our lines enjov it. The right is resented by United States
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railroads, and we cannot imagine that the United States
authorities would have granted it and kept it in force for all
these years if on the broad ground of national business
policy it was not considered wise.”’

What is Wanted,

Concluding, he says: “No experiment is desired, merely
the extension to our commercial interests of such custom faci-
lities as have been long established elsewhere and which no
one would dare to think of curtailing. 'We shall be only too
pleased when a Canadian line via the Canal can be secured.
Meanwhile we feel sure that the lines running between this
coast and the United Kingdom which are now coming west-
bound, almost empty, would welcome the opportunities of
booking bonded cargo at New York.

“We feel the asked for facility to be essential to our
growth and material welfare, and the suitable utilization of
our exceptional deep-water situation, which is the envy of
many other fine cities on this coast. We also believe it will
work for the material welfare of the Dominion of Canada.”

SASKATCHEWAN APPOINTS LIVESTOCK COMMISSION

Hon. W. C. Sutherland, of Saskatoon, has been appointed
chairman of the Saskatchewan Livestock Commission, and
associated with him are Hon. W. R. Motherwell, provincial
minister of agriculture; Dr. J. G. Rutherford, Calgary; Dr.
0. D. Skelton, Queen’s University, Kingston; Mr. James
D. McGregor, Brandon, one of the best known stockmen of
the west, and Mr. W. A, Wilson, dairy commissioner for
Saskatchewan. Mr. Wilson will be secretary to the commis-
sion.

At the last session of the provincial legislature a reso-
lution was introduced calling for the appointment of a com-
mission. The scope of the commission is an extensive one
and its duties will be to examine and report om all matters
concerning the handling, marketing and sale or disposal of
livestock and livestock products of Saskatchewan and to
recommend such steps as may be deemed practicable to
remedy any evils which may be found to exist.

PENSION FUND INSURANCE

Les Prévoyants du Canada is the first and only joint
stock company in Canada doing a pension fund business
exclusively. It has an authorized capital of $500,000 and
its head office is Quebec city.

The organization called Les Prévoyants du Canada was
founded by a group of Quebec citizens, and was incorporated
in j1909. The object of its foundation is to provide assist-
ance to those who, after working or struggling for many
years, have come to the age when their strength has grown
weaker and they have no resources to enable them to face
the future without apprehension, according to the issued
prospectus, which also states: ‘It affords parents a sure means
of securing the welfare of their families. By purchasing
rents of Les Prévoyants du Canada, they procure for their
children an inheritance which can never be lost and will
provide for their needs through life; other moneys may be
dissipated or swallowed up in various undertakings, but the
rents of Les Prévoyants du Canada will always remain. be-
cause they are unassignable and are not liable to seizure.

“The system adopted by Les Prévovants du Canada is mot
a new one, properly speaking. It is based on ome established
in France 30 years ago, which, under the name of Les Pré-
voyants de I’Avenir, has met with ever increasing success.

“That association, founded in Paris in 1881, had on June
soth, 1011, 566,050 members with an inalienable capital of
02,738,851 francs; at the latter date they had paid the enor-
mous sum of 16,315,505 francs to their pensioners.”’

The board of directors is as follows: Hon. N. Garneau,
L.C., president; V. Chateauvert, vice-president; Nap. G.
Kirouac, Nap. Lavoie, I. N. Belleau, K.C., Robert Camp-
bell, L. Alex. LeMoine. The officers are Messrs. Antoni
Lesage, secretary-treasurer and manager; Arthur Dionne, J.
A. Genest, organizers; Larue and Trudel, auditors, and the
supervisory board are Messrs. Roméo Langlais, president,
Quebec; L. C. Lanouette, vice-president, Quebec; L. C.
Jacques, N.P., secretary, Quebec; P. Célestin Coté, assist-
ant-secretary, Quebec; J. A. O. Bourret, physician, St.-Tite,
Quebec; T. A. Lebrun, N.P,, Three Rivers; A. A. Paradis,
C.1., Cap St. Igmace.
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Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 217 to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
Pridiopito i ilasiadiee 1,000,000 5,000,000
Uncalled .... ERR AR 4,000,000 20,000,000
Reserve Fund ....... 900,000 4,500,000
Head Office EDINBURCH

J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

tances of Customers residing in the Colonies_domiciled in London, are
retired on terms which will be furnished on application.

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

AUSTRALIA

PAID UP CAPITAL - - % =
RESERVE FUND - - - 5 3
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 31st MARCH, 1915

$ 17,500,000.00
12,750,000.00
17,500,000.00

$ 47,750,000.00
- - $267,918,826.00

846 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transactsevery description
of Australian Banking Business. Wool and other Produce Credits arrznged.

HEAD OFFICE: SYDNEY, NEW SOUTH WALES LONDON OFFICE: 29 THREADNEEDLE STREET, E.C.
Acenrs® BANK OF MONTREAL, ROYAL BANK OF CANADA

CANADIAN FINANCIERS
TRUST COMPANY

Head Office, 839 Hastings St. W., Vancouver, B.C.,

as Fiscal Agents for the

CITY OF SALMON ARM, B.C,

invite applications for

$40,000 of 6% 30 Years Waterworks Deben-
tures of that City.

Full particulars concerning these and other B.C. Debentures
on application,

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

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

1 0] DEBENTURES OF THIS COMPANY I 0
o — ASSETS $7,914,000 — 4 —_—
2o

2 o TERM 5 YEARS—PAY INVESTORS

JOHN McCLARY, President. A. M. SMART, Manager.

One of the best AUTHORIZED investments for TRUST.
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘¢ About Debentures.”

ot P Capsl v s o e $2,400,484.03
SO ey R b SN e 678,840.67
RARBEE Do s R e Lo 7,100,546.11

The Great West Permanent

Loan Company
WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON,VANCOUVER, VICTORIA,
LONDON, ENc. EDINBURGH, Scor.

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors :

ALEX. C. FRASER, LT.-CoL. A. L. YOUNG,
President. Vice-President.
Joun R. LiTTLE, Managing Director.

HoON. GEORGE W, BROWN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CHAPPELL, J. S. MAXWELL, Jno. A. McDONALD,
G. S. MuNrRO, WM. MARTIN, M.P., JoHN E. SmTh,

F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

———————

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.
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BRITAIN'S ECONOMIC STRENGTH

Methods Used to Foot the Enormous War Bills—The
German Situation

A type of thought before the war that contended that a
great European war was an impossibility because its costs
would be prohibitive, It was urged that nations would not
fight because they could not afford to meet their war bills,
said Professor W. R. Scott, of the Glasgow University, in
an address recently. It always seemed that that view neg-
lected certain elementary facts in mational psychology. If
Germany could succeed in occupying and holding territories
which gave her access to petroleum, copper, and other com-
modities, her economic endurance was strengthened. Com-
versely if the German lines were forced inward her situation
would quickly become worse, and altogether out of propor-
tion to the extent of territory lost. Because Germany es-
pecially, through geographical reasons, had a peculiarly pre-
carious economic position owing to essential military supplies
being obtained from places situated near the frontier; as, for
instance, c9al from Silesia and Westphalia and wheat from
East Prussia. It had been one of the surprises of the war
pow flexible British industry had shown itself in transform-
ing appliances which were designed for the arts of peace to
some purposes which aided in the conduct of hostilities.

As chairman of the British Association section on credit
and finance as affected by the war, it devolved upon Professor
Scott to present their report, and, speaking two weeks before
the British budget was introduced, he said that given certain
conditions, the British empire could finance the war at a
net expenditure of £1,000,000,000 a year indefinitely.

Conditions Laid Down.

First, taxation must be pushed up to the highest limit
at which it would remain productive. Secondly, economy
must become a national pursuit among all classes. Thirdly,
Britain must augment its production on goods that could be
exchanged for the purposes of supplies for the army. Un-
<'10ubtedlyZ the country was importing too much and export-
ing too little. With some further readjustment these con-
ditions could be fulfilled. The people of Great Britain had
made considerable sacrifices, it was true, but with severe
economy in the public expenditure, the country could carry
on a war even of this magnitude until the enemies’ re-
sources were bled white.

The British Association conference estimated that, as-
suming for purposes of calculation that the national income
did not fall below £2,000,000,000 a year, £400,000,000 could
be raised by taxation. Two weeks after that report was pre-
s:nted the British budget was introduced, and the chancellor
g thﬁ exchequer admitted that the system of taxation which

e then recommended, together with the increased postal
cr:)\;egxoe, g\guld yield a revenue in a complete year of £379,-
the’pOStoofﬁ Even allowing for a reduction in income from
1 ce owing to subsequent modifications, it appeared

a:i se\trgral important items of the new revemue had been
un (}axx;es 1m§ted.. So that the total income from taxation
ought to be almost, if not quite, the £400,000,000 a year
which the British Association report suggested.

Loans and Taxation,

) Oé:md;r;glyi;:?t\;v?rdi meeting the annual net war bill of
de; no’rma’l cire o kb of £4°.°’°°°’°°°' Hea-

‘umstances, with the national income what it
then was, the nation invested £400,000,000 to #£500,000,000
a year. Thus if the national income did not fall off \’rery
seriously, with a little more economy the people could meet
the annual net war expenditure partly by taxation and partly
by loan. If national expenditure was kept down to what was
needed for the support of the population and the efficiency
of the workers, the funds should be ample for the call made
great as that call was, and greater as it might be in the
future. It must never be forgotten that each year’s borrow-
ing was adding £30,000,000 to £50,000,000 to the annual bill.
Britain had laid its plans to do something which no other
nation engaged in this war had attempted—to raise by taxa-
tion enough to allocate the sums spent in peace on the mavy
and the army, to carry on the other natiomal services, to pav
interest on the debt old and new, and, finally, to have a small
balance in hand towards the reduction of debt. If we could,
by exerting the utmost effort of the population, maintain
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this policy, the nomn-combatants of the nation would have
achieved something which would cause our successors to
marvel and admire. A mew social consciousness, however,
as regards personal and family expenditure was wanted.
What was urgent was the conviction that all expense beyond
that needed for efficiency was robbing the man at the front.

SASKATCHEWAN’S WOOL OUTPUT

With a view to further developing the co-operative wool
marketing project, which the Saskatchewan agricultural de-
partment has carried on for two years, a_circular has recently
been sent to the secretaries of rural municipalities throughout
the province requesting that an up-to-date list of the sheep
owners in their respective municipalities be forwarded to the
co-operative organization branch of the department of agri-
culture.

In 1914, a total of 70,000 pounds of wool was handled for
180 sheep owners, and a net price of 16.4 cents per pound
was secured. In 1015, 148,330 pounds, being the clip from
306 flocks, was handled and a net price of 23.66 cents per
pound was obtained for the producers. The department,
however, has statistics which show that there are upwards
of 1,000 sheep owners in the province and to make this wool
marketing project the success which it should be it is essen-
tial that all of the sheep men become interested in it. It
is consequently hoped that the municipal Secretarles will
spare no pains to secure and forward an accurate list of the
sheep owners in their territory. It is also suggested that
any sheep owner, desirous of having his mame placed on the
department’s mailing list, should communicate direct with
the co-operative organization branch.

LIFE UNDERWRITERS EDUCATE THE PUBLIC

The necessity for presenting a united front to certain
misconceptions on the part of a section of the public (and
even legislators) regarding the agent’s relation to the busi-
ness of life assurance, was pointed out by Mr. W. Lyle Reid,

president of the Life Underwriters’ Association of Canada,’

when addressing the Hamilton branch.

This mecessity was what called the association movement
into being at a time when, as the result of a continent-wide
effort to correct certain abuses, there was the imminent
danger of the ‘“‘cure proving worse than the disease.”” There
are still some people who think that this business of ours
could be conducted without agents and I sometimes feel that
such people could be cured of this misconception were they
to follow one of us from place to place for a few days, so
that they might listen to the great variety of excuses which,
in the majority of instances, the aggressive solicitor has to
overcome before obtaining the desired signature on the
dotted line. In this connection a writer has said: ‘‘Gener-
ally speaking, the public at large believes in life assurance;
but little, if any, would be bought were the army of agents
withdrawn and people left to their own initiative. Selfish
instinct is strong with all of us and, as life assurance is
essentially for the benefit of others the average man isn’t
inclined to take advantage of the opportunity to secure
proper protection unless his obligation is brought home to
him by the conscientious agent.”’

Another point dealt with by President Reid was the
desirability of increasing the efficiency of the field represen-
tatives of the various companies by means of a well-conduct-
ed series of monthly meetings, culminating in the annual
convention.

No one, he said, will challenge the statement that the
past ten years have witnessed a marked improvement in the
general fitness of life insurance agents. Men in other call-
ings and professions have noted this improvement and re-
marked upon it.

By order of Justice Murphy, the shareholders of the
National Finance Company, who owe money on their shares,
have each to pay up 2o per cent, of their indebtedness within
three months. Altogether a total sum of $350,000 is due
to the liquidator by the shareholders.
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The Hamilton Provident and
Loan Society

Capital Subscribed .. it $2,000,000.00
: Capital Paid-up e 5 1,200,000.00
Reserve and Surplus Funds .. 948,584.06
Total Assets e o .. 4,778,540.90

DEBENTURES issued for term of five years with
interest at 439 per annum, payable
half-yearly. The Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.

Head Office, King Street, HAMILTON, Ont.
GERO. RUTHERFORD, President C. FERRIE, Treasurer

CANADA PERMANENT
MORTGAGE CORPORATION

Toronto Street - Toronto
Established 1885.

President—W. G. Gooderham.

Rirst Vice-President - W, D. Matthews.

Second Vice-President—G. W. Monk.

Joint General Managers—R. S. Hudson, John Massey. A
Superintendent of Branches and Secretary—George H. Smith.

;nld-up ;‘an:‘n?l ..... ol e el $ 2{:’}3%%

eserve Fund (earmed) ........ ........ooooiieaniiies 500,000,

TRVEREMEIER & v bt s s o sy wd Vo be e n g SN0 32,496,750.55
DEPOSITS

The Corporation is a Legal Depository for Trust Funds. Every
facility is afforded Depositors. Deposits may pe made and withdrawn
by mail with perfect convenience. Deposits of one dollar and upwards
are welcomed. Interest at Three and One-half Per Cent. per annum
is credited and compounded twice a year.

Safe and Conservative Way

Take no chances on speculation.
Invest your spare funds in

HURON & ERIE BONDS

and eliminate all risk.

Huron & Erie Mortgage Corporation

Head Office —LONDON, Canada

T. G. MEREDITH, K.C., HUME CRONYN,
President. General Manager

You Need Not Tie Up
Your Money

for a long term to get the benefit of 1st mortgage
security. We will pay you 5% for any term from
one to five years, and deposit with a trustee an
ample margin of First Mortgages. No bother
about collections.

The Empire Loan Company

Winnipeg Man.

The impartiality of the acts of a TRUST COMPANY andits free-
dom from improperinfluences are some of the advantages offeredin

The Management of Estates

We will gladly discuss this matter with you.

CAPITAL, ISSUED. AND SUBSCRIBED ...$1,171,700.00
PAID-UP CAPITAL AND RESERVE...... 860,225.00

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

HES: SASKATOON, REGINA, EDMONTON, CALGARY,
Suame VANCOUVER AND VICTORIA

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. DinnicK, President H. WADDINGTON, Managing Director
B. D. McCaLLum, Vice-President
JouN FIRSTBROOK, Vice-President
EARL OF CLARENDON, N. H. STEVENS, A. H. Tasker, Dr. E. Jessop,
M.P.P., ALECK CLARK, W. L. HorToN, J. W. Scorr, F.C. L, JonEs.
Regina Branch Advisory Board
A. H. TASKER, B. D. McCarrLum, W. M. MarTIN, M.P., T. J. How,
J. F. ANDERSON, M. B. PEART, A. W. SKNIDER, CHAS, JACKSON.

GEO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch, Secretary

Correspondence Invited
HeADp OFFICE: 80 KING STREET EasT, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
Interest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COM
Capital Account ‘gﬁi'sg)o&ols e s
pi ccount, 4550, Reserve Fund, $500, X
Total Assets, $3,373,658.47 R
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C. !
Deben_tures issued to pay 4%%. a Legal Investment for Trust Funds.
Deposits received at 3% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

g
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AN EFFICIENT EXECUTOR

Losses are often caused in an estate through the carelessness
or mismanagement of the individual Executor or Administrator.

This can be avoided by appointing this Company. It actson
the advice of counsel—is bonded to carry out the instructions of
the testator, and has experienced officers in charge of all of its
departments. 11

Ghe Trusts and Guarantee Companq.

L 1M LT EDs

EE==—

Bl

BRANTFORD TORONTO CALGARY
SR KDALE
ety w'}’ﬁgsl}gmr s SGT;Z?QE;RAL MANAGER
[ =310} ]




24 THE MONETARY TIMES

WHAT THE CROP MEANS

Western Harvest This Year Gives an Average Family
Income of $1,500 in the Prairie Provinces

Western Canada’s crop as seen from a banking view-
point is summed up by Mr. H. M. P. Eckardt as follows:—
Canadians have not perhaps as yet realized fully the tremen-
dous importance of the wheat crops in the three western
provinces—Manitoba, Saskatchewan and Alberta—as an eco-
nomic factor. The Canadian government estimates the
western yield of wheat at 30,000,000 bushels. The price in
the market is near the dollar mark, and it is estimated that
fully 200,000,000 bushels will be available for export. This
great wheat crop, which is not far below the United States
yield of spring wheat, is of great importance because divid-
ed among a relatively small population. Taking the whole
of the Canadian west the population is at the present, probably
a little more than 2,000,000. Of this, roundly, 500,000 belong to
British Columbia (which province does not produce wheat
to any extent) leaving 1,500,000 for the three wheat growing
provinces. Thus the wheat crop alone this year represents
value to the amount of $200 for every man, woman and child
in these provinces, or say $1,000 for every family. This
takes no account whatever of the yield of oats, barley, flax,
etc., and the production of cattle, horses and other live stock.

What the Farmer Received.

I_f the population of the six leading cities of the three
provinces, which account for about one-third of the whole,
be deducted, it will be seen that the proceeds of the crop will
be distributed primarily among 1,000,000 of what may be
called rural population. The total value (of the whole vield)
may therefore amount to an average of $300 per capita, or
81,500 per family. If the purely farming population be taken
as the primary recipients of the value of the crop, it will be
found that the average per farmer must be from $3,000 to
$_4,0C_>0. One has to ponder these figures to realize their full
significance. A general average of $3,000 per farmer
necessarily means that many individual farmers have this
vear secured value to the extent of from $10,000 to $15,000
from their wheat lands.

Naturally the great yields have powerfully affected
western business. The clearing house returns are showing
phenomenal increases for that part of Canada.

What Banking Figures Show.

- Winnipeg is the central point for grain financing and
this city has shown enormous gains throughout October and
November. Thus for the week ending November 4 the
Winnipeg clearings were $58,000,000—an increase of 49.3 per
cent. as compared with the same week of r914. Saskatoon
(a much smaller center) shows an increase of 62.5 per cent.,
and L.ethbrldge, 70.7 per cent. ; but Lethbridge is not, strictly
speaking a grain center. A vear ago Winnipeg was far below
Montreal and Toronto in the matter of bank clearings. Now
it has left Toronto behind and runs Montreal closely for the
lead. For the first week in November this yvear Montreal
shows $67,100,000, only $8,200,000 ahead of Winnipeg, and
Toronto shows $47,600,000, $12,300,000 less than Winnipeg.
Taking all. the eastern cities, 10 in number, the clearings
are now running about 28 or 29 per cent. ahead of last year,
while the clearings of the 13 western cities are running 30
or 31 per cent. above last year’s level. Kot

Railway Earnings are Large.

_ The striking effects of the big crop have been seen also
in connection with the railway earnings. Canadian Pacific’s
increase of $1,700,000, or 66 per cent., for the last weekly
period of October, has never been equalled, and the prospects
are for a continuation of heavy increases not only for Cana-
dian Pacific but also for Canadian Northern throughout the
fall, winter, and into next spring. The Canadian Pacific is
now moving 2,000 cars of wheat every day—representing, say,
2,500,000 bushels. Owing to the great system of branch
lines, double tracked main line and vast facilities in the way
of rolling stock and motive power, the Canadian Pacific
Railway necessarily gets the lion’s share of the grain traffic.

The great movement of Canadian wheat for export has
also enabled the Canadian banks to pile up large balances
in New York and London. In many ways the big crop has
made Canada’s position deciCedly more comfortable.
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BUSINESS AND AGRICULTURE TO CO-OPERATE

Study of Production, Marketing and Financial Questions
To Be Undertaken in the West

Agricult}lral, banking and commercigl inte_rests met re-
cently at Winnipeg to formulate a joint council to promote
mutual interests.

A committee was formed some time ago of the Canadian
Credit Men’s Association, the Canadian Manufacturers’ As-
sociation, the Winnipeg board of trade, the Winnipeg indus-
trial bureau, the Mortgage Loans Association, the Bankers’
Association, the terminal elevators, the Northwest Grain
Dealers’ Association, the railroads and the Retail Merchants’
Association. This committee g-' into touch with the heads
of the farmers’ organizations ot JIntario, Manitoba, Saskat-
chewan and Alberta, and as the Canadian council of agri-
culture, which includes representatives of the four farmers’
organizations mentioned and the Grain Growers’ Grain
Company, were holding meetings in Winnipeg last week, the
opportunity was wsed to hold an organization meeting.

Work for the Council.

The memorandum which was laid before the meeting in-
dicates what work the council might take up—the study of
production and marketing, and the study of interest and
freight rates, and of the costs of the goods and services
which the farmer must buy. It contemplates the possibiilty
of creating a condition under which the farmer would pay
cash for everything, getting all his credit from the banks.
It discusses the problem of the country retailer, and suggests
that methods for improving the technical education of the
farmers should be considered. Stress is laid on the ad-
visability of stimulating the livestock industry, perhaps by
government aid. There are mumerous other suggestions,
dealing with such topics as legislation, marketing, etc. In-

“dications of the discussion are shown in the following re-

marks of Mr. Vere Brown, of the Canadian Bank of Com-
merce, and Mr. J. Speakman, of the United Farmers of
Alberta.

Tariff as Well as Other Topics.

Mr. Vere Brown remarked that the memorandum said too
much about improving the efficiency of the farmer and failed
to emphasize the need of improving the efficiency of the
business man. It was not the idea of the business men that
they were to teach the farmers how to farm. The move-
ment was for the promotion of joint interests, in which each
side would learn from the other. The farmer, on account
of his lack of familiarity with business methods, was entitled
to special legislation for his protection. There were also
a large number of farmers—he thought he might venture the
assertion—who stood in need of guidance. This guidance
the business men could not supply alone, but it might be
supplied by such a joint council as was proposed.

Mr. Brown said he thought the organization should not
attempt to discuss comtroversial and political matters. In
this category he put the tariff. With semi-controversial
matters,. such as rates of interest, he thought it might be
possible to get somewhere. i

But Mr. Brown said finally, he saw no reason why the
council should not discuss the tariff, if it could do so with-
out quarrelling. His last word was that the banks, for which
he spoke, admitted the right of the farmers to know what
the banks were doing. There were no dark secrets in the
banking business, and complaints that the banks were acting
unjust would always be discussed.

Mr. J. Speakman, president of the United Farmers of
Alberta, agreed in the main with the proposal. Mr. Brown
had characterized as controversial, and not a proper subject
for discussion, the very thing that should be most discussed.
Furthermore, he had ruled it out because it was political.
The greatest curse of our country was that we could not dis-
cuss questions that affected business without being at once
mixed up in politics. Tariff questions were questions of
business. Why they could mot be discussed, simply because
they were connected with the fortunes of particular groups
of politicians, he could not see. The country would never
make progress with such matters until they were treated as
business questions. 7
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WANTED, HALF BILLION BUSHELS OF WHEAT

Chicago Expert Thinks Canada Will Supply About One-
third of This Amount

“Statistically the world is full of wheat, far in excess
of the requirements; practically, the great bulk of the sur-
plus will not be available before the turn of the year. So
far as the markets are concerned, the total production of
the world cuts little figure, and less at this time, when
some large consuming and large producing countries are
isolated by war. The accessible countries will use more
wheat than last year—about 250,000,000 more—making the
total requirement 550,000,000, of which 135,000,000 has al-
ready been exported by the United States and Canada,”” Mr.
P. G. Goodman, a Chicago grain expert, informs the Wall
Street Journal. “By January 1, over half of the year’s total
will have gone forward, by which time the Argentine and
Australian crops will be available, and each show around
100,000,000 for export, leaving theoretically not above 25,-
000,000 to be supplied by this continent, in actual operation,
the excess surplus will be equitably distributed.

Price and Surplus.

“The problem will be one of price, and also of the exact
amount of surplus. On the crop reports we can readily
figure 180,000,000 surplus for Canada, 350,000,000 for the
United States, 200,000,000 for the southern countries, a total
of 730,000,000, or nearly 200,000,000 more than the estimated
requirement.

“It is absurd to consider that the United States raised
the crops reported; first, there is the usual exaggeration of
acreage which arises from the annual estimates of corre-
spondents ; second, there was a large acreage of winter wheat
lost at harvest time, estimated at 10 per cent., and there were
further losses from damage in shock and stack. On the
whole it is doubtful if the milling wheat in the winter region
exceeds 450,000,000, which would be 200,000,000 less than the
government reported crop. Should it develop that this re-

duction in the crop occurred, the rest of the exporting world -

will find an eager market for all its surplus.
Turn of Year Will Tell.

“The receipts of winter wheat thus far in the year have
been at the rate of a 450,000,000 bushel production, and by
the turn of the year the trade will likely come to the con-
clusion that the loss was heavy and towards spring discover
the domestic situation to be an acute one. The visible re-
ported by the organized markets at 22,000,000 on November
1, is the smallest crop considered, in the records of these
weekly compilations. This country should have at least
80,000,000 in the visible on January 1 to assure stable and
moderate markets. To the extent that it falls below that
figure, the trade will be excited by fear of shortage, for after
the turn of the year, the United States begins to draw upon
its accumulations for domestic use.’’

RAILROAD EARNINCGCS

. The following are the railroad earnings for the first week
of November :—
Canadian Pacific Railway.
1915. 1014. Inc.
November 7 ..... $3,015,000 $1,008,000  + 81,107,000

o

Crand Trunk Railway,
November 7 ..... $ 086,755 $ 006,041 + 8 70,824

Canadian Northern Railway,
November 7 ..... $ 806,500 $ 525,800 + 8§ 280,700

? The.United States Steel Products Company, the Cana-
dian selling organization of the United States Steel Corpora-
tion, states th.at for the present all prices have been withdrawn
ty the Canadian trade, excepting on tubes and pipe and rail-

" way supplies for crossings and switches.

.
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FORT WILLIAM SPEAKS ON “FREE WHEAT"

All Grain Has Been Handled With Despatch—United
States Interests Desire the Change

. The following memorial stating that the Fort William
board of trade representatives of the Port Arthur and Fort
William grain exchange and the citizens generally have held
several meetings to discuss the question of free wheat, and
bearing the signatures, Mr. F. G. Depew, president, and
Mr, W. Webster, secretary, has been sent Premier Borden.
It states :—

“That free wheat would be a serious blow to Canadian
commerce, and that, if possible, not one car of Canadian
wheat should be diverted from the all-Canadian route, more
especially mow that the Canadian government and the Cana-
dian people have become so vitally interested in the railway
transportation question.

“It is not mecessary for us to point out to you that the
interests that want this free wheat are the United States rail-
ways and Minneapolis and Duluth milling interests, and
that the present agitation is being helped and guided by
those interests.

No Crain Congestion. '

“An argument has been advanced that additional outlets
must be found for the ever-increasing grain crops. We
would point out to you that, during the whole unprecedented
grain rush from the west, at the port of Fort William-Port
Arthur the facilities for handling the grain were so com-
plete that there has mever been any congestion whatever.

‘““Another argument advanced is that the western farmer
desires to avail himself of the higher prices prevailing in
the United States market. May we point out to you that,
since 1912 Minneapolis and Duluth (option market) prices
have been under the Camadian (Winnipeg) prices with very
few exceptions.

“The free wheat interests are endeavoring to prove that
there are not sufficient facilities in the Dominion for hand-
ling the off grades—i.e., drying facilities for treating tough
grains, storage, etc.

“We beg to point out to you that the drying facilities
at Saskatoon, Moose Jaw, Calgary, Fort William and Port
Arthur are such that they have never yet worked to within
one-half of their capacity.

Treatment of Tough Grain.

“During the present crop season, taking the heaviest
month for example, the total inspections of tough' grain at
Winnipeg, amounted to 9,021 cars for the month. We would
point out to you that the drying facilities at the different
points spoken of, covering a like period of one month,
amounts to 9,486 cars, so that you will see that the unpre-
cedented call for the treatment of wet grain due to an ex-
ceptionally wet month has not at all taxed the capacity for
handling it.

“In Fort William and Port Arthur alone the total num-
ber of cars of tough grain treated during the monthly period
above cited was 7,874. ]

“This assembly wishes to place the above facts before
you for your most earnest consideration, feeling that should
the question of free wheat become an established fact, their
interests, in common with the interests of the Dominion
generally, will suffer a grievous injustice, but having confi-
dence in you and in your government that you will accord
us such relief as the circumstances and the nature of our
case may require.”’

Stating that he will not allow technical objections  to
stand in the way of progress with the Dominion Trust liqui-
dation, nor grant leave to appeal on technical motions in ghe
winding-up proceedings, Justice Murphy refused to set aside

‘the proceedings started against the shareholders as con-

tributories. His lordship further declined to allow share-
holders now being proceeded against on account of unpaid
purchase price or premiums the privilege of being represented
by one counsel under the courts authority, even though S.
S. Taylor, K.C., for the shareholders’ committee, said he
would not ask for the costs of counsel to be paid out of the
estate.
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DOMESTIC LOAN TO BE OVERSUBSCRIBED?

All the Signs Point to a Good Reception by Small
Investors, Municipalities and Institutional Buyers

The advertisements of the new Dominion war loan will
appear on Monday, November 22nd. Subscriptions for the
loan will probably open the same day, although this is not
officially announced. The advertising will continue for a
week or ten days, and it is expected the subscription lists
will close on November 3oth.

The amount of the issue, rate of interest and terms are
being closely guarded and will not be announced until the
prospectus is issued. It is taken for granted that the amount
will be $50,000,000. In view of the high rate of interest
paid by the Anglo-French Commission for their half billion
issue it is not thought likely the rate can be less; it may
be slightly higher. Z'he Monetary Times cites the following
as the probable terms of the issue: $50,000,000 5 per cent.
10-year bonds, due December 1st, 1925; interest payable
semi-annually at any branch bank in Canada; denominations,
$100 to $1.000; payment in instalments over five months.
The investment will probably yield between 536 and 5% per
cent. The price will be the same to all subscribers without
regard to the amount of the subscription. The recognized
bond houses are being allowed by the government the very
small commission of % of 1 per cent. on their orders, other-
wise no commissions will be paid.

Hon. W. T. White is anxious that the loan should be
a popular one, and that the subscriptions should be as
Dominion-wide as possible. For that reason bonds will
be issued in $100, $s500 and $1,000 lots. Payments will
likely be spread over a certain time.

Loan’s Success is Sure.

Upon his return from Toronto to Ottawa last week,
Hon. W. T. White, finance minister, expressed keen satis-
faction at the assurances of friendly co-operation he has
received from the banks, financial institutions and the press.
Mr. White is engaged with his staff in working out details
of the loan, which will be announced later. He predicts that
it will be a success.

Toronto will acquire a block of the bonds for its sinking
fund. The Nelson city council has authorized the investment
ﬁ:fa$l25,ooo of the city’s sinking fund in the Canadian war

n.

gy bhe Vancouver board of trade has supported the loan
in the following resolution :—
; “Resolved, that in the opinion of this board, it being
of national as well as of local interest, that this board lend
its efforts to induce the people of British Columbia to in-
%)ere_st themselves in subscribing for the war loan about to
Ce 15(slued by the Hon. W, T. White, minister of finance for
tuaq? af, believing it would be a unique and splendid oppor-
I}ItY or the people.of this country, from a patriotic stand-
I():%llrlln,n:izd l1fn t?l busmelss sense, a good thing for British
) s e people made libe ipti
this first Canadian loan.” ; D
Should Invest in Loan.

“There is little doubt i
Mr. White will be offered, ?na(; ?llllatﬂ}]ﬁs ull:aljlrfywirﬁq%lregvsz
subscribed,” says the Vancouver News Advertiser. ‘?At the
same time we hope that enthusiasm for this loan will not
induce small or large investors to withdraw from local enter-
prises and activities the investments or loans that are needed
for their purposes. This province has suffered from the
timidity which followed the rashness of previous years. So
far as this curtailment of expenditure is a change B ex-
travagant living and costly display it is well. But there is
less to be said in favor of the timidity which refrains from
paying taxes, keeping buildings in repair, building structures
that are meeded, maintaining local industries. and even
establishing new ones. While it is both patriot’ic and pru-
dent to invest in war bonds, any money which would other-
wise be invested abroad, or kept as savings, it would not be
patriotic to withdraw money for that purpose from legitimate
local investments. The war can be financed without injury
to the industries and activities of the country, and there is
no more patriotic duty than that of keeping the wheels run-
ning. This we can do without leaving the other undone.”

The government in placing this issue before the people
would be well advised to follow the methods of financial
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houses in making their flotations, The issue will have “to
be advertised. According to usual government methods of
advertising, the loan would be announced in stereotyped
official language, printed in closely-set type. Such adver-
tisements, themselves, will awake about as much en-
thusiasm among the people as an advertisement of home-
stead regulations, thinks the Ottawa Free Press.

BRITISH COLUMBIA SENDS LUMBER COMMISSIONER

The heavy orders for lumber for the United Kingdom
placed through the provincial government during the past
summer as a result of the visit of lumber commissioner Mac-
Millan to Europe, show what results can be obtained by gov-
ernmental action in assisting the lumbering industry. In
order to follow up the advantage already gained, Hon, W.
P. Ross has announced that the provincial government is
sending a business representative of the industry to London.

Mr. J. G. Woods has been appointed as the new lumber
commissioner. Mr. Woods has been long connected with
the lumber business of the coast. After being manager of
the Leamy and Kyle Company, one of the first mills estab-
lished at Vancouver, he became manager of the Moodyville
sawmills, and was for years engaged in the cargo export
trade. Mr. Woods was subsequently owner and manager of
the firm of Woods and Spicer, shingle manufacturers. He
thus brings to his task a thoroughly practical kmowledge of
all branches of the industry whose interests he will further
in the European market. The new commissioner’s duties
also include the carrying out of various arrangements made
with the British authorities in connection with the lumber
orders placed through the department.

WILLYS-OVERLAND AND RUSSELL COMPANIES JOIN

The Russell Motor Car Company, of Toronto, so far as
the motor business is concerned, is to be absorbed by a
new $6,000,000 company, just organized under Canadian
charter as the Willys-Overland, Limited, of Canada, with
head offices in Toronto.

The president of the company is to be Mr. John N.
Willys, of the Willys-Overland Company, of the United States,
and Mr. T. A. Russell, of the Russell Motor Car Company,
vice-president. Mr. L. Harris, of Brantford, will be a direc-
tor, and other Canadians may be added, the balance being
nominated from Toledo. The new company takes over the
Canadian business of the Willys-Overland.

The new company will be a Canadian organization with
a factory in Canada, adjoining the present one in West To-
ronto. It is intended to first assemble and then completely
manufacture their cars here for Canada and for the foreign
market of the parent company in the United States.

The present buildings will continue to_be used by the
Russell Company for the manufacture of bicycles and other
business. The Russell Company will hold a large block of
the new company’s stock. ;

The Willys-OverlJand own the American patents of the
Knight engine and the Russell Company the Canadian pat-
ents, and the comsolidation will give the control of this

" engine for America and the export trade. Both companies

will specialize on a medium-priced car and on high-class
Knight cars—though the Knight engine will probably be
eventually used in most of the output.

The floating of a Canadian loan within Canada, which
the Finance Minister will shortly present, will be an event of
considerable historical importance. In early. days, when
Canada was no better than a Crown Colony, the Imperial
government made good the deficits between revenue and ex-
penditure; and at a later date when we had begun to borrow
in England, frequently guaranteed our bonds. For a long
time monev cost us 6 per cent. even with a guarantee behind
our securities. It was not until 1876 that we were able to bor-
row in London at 4 per cent. on our own unaided credit. In
1804, strange to say, during a period of depression, the rate
we paid for a large loan was only 3% ; since then it has
varied. It is expected that Mr. White’s new loan will be
liberally subscribed for by all classes as well as by the big
monetary institutions.—Montreal Gazette.
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We Act as ‘“Agents” for Trustees
and Executors
Sometimes a person, having large investments or large proper-
ties, wishes to be free from the burdensome detail of their care
and appvoints this Corporation as ‘‘Agent.” We invariably
perform such services with marked success and satisfaction.
We solicit such appointments.
An interview or correspondence solicited.

THE

TORONTO GENERAL TRUSTS
CORPORATION

HON. FEATHERSTON OSLER, K.C., PRESIDENT
Hon, J. J. Foy, K.C., Vice-President A. D. LANGMUIR, General Manager

HamiLTon Cassers, K.C,, LL.D., W. G. Warson, Asst. General
Vice-President Manager

TORONTO OTTAWA WINNIPEG SASKATOON

INCORPORATED 1889
CAPITAL

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

Montrenl Trust Company

DIRECTORS

SikR HERBERT S. HOLT, President
ROBT. ARCHER, Vice-Pres. Hon. N. CURRY Hucu PATON
Sir W. M. AITkeN, M.P. Hon. R. DANDURAND E. L. PEASE
J. B. ALDRED F.P. JONES James REDMOND
A. J. Browr, K.C. Wm. MOLSON F. W. Ross
FAYETTE BROWN MACPHERSON Hon. W. B. Ross
GEO. CAVERHILL C. E. NEILL A. Haic Sims
C. A. CrosBIE STUART STRATHY

V. J. HUGHES, General Manager

HALIFAX TORONTO WINNIPEG VANCOUVER

The Fidelity Trust Co.

HEAD OFFICB
Union Trust Building e WINNIPEG

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

W. L. PARRISH, Vice-President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

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

The Union Trust Company, Limited

Head Office and Vaults

Temple Building - - Toronto
Branch Offices
WINNIPEG, MAX. LONDON, ENG.
HENRY P. GOODEBRHAM ..... ..ic.iieevsivasiesroian snnes President
HON..B. G. STEVBENSON ...... «icoviviiorovasianns ....1st Vice-Pres.
R T Y T AR e A o e A i ST PR 2nd Vice-Pres.
L s | IR e e R SR g e ....Chairman of Board
J.M. MOWHINNEY sovoi iiriiaenerannrssniinisasssons General Manager

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

Capital PP, .......00c. s tivurialaineannessssssyscuobee $ 1,000,000
BRAREEWE. . s s rone o raa o o Pl S h KA S ANT s At Sda s 950,000
Estates and Ageneles. ..........c...cocv vriiiiiireniiiiaiian 14,383 985

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

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

An estimate of the Company's charges for acting in any Trustee
Capacity will be gladly given. Enquiries solicited.

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

THE ROYAL TRUST COMPANY
EXECUTORS AND TRUSTEES
HEAD OFFICE, MONTREAL
Capital Fully Paid - $1,000,000 Reserve Fund - $1,000,000

BOARD OF DIRECTORS

. MEREDITH, R. B. AnGus
S A. BAUMGARTEN

President. A. D. BRAITHWAITE
s E. J. CHAMBERLIN
B0 1. Bhwsaahl RisAR, S H. R. DRUMMOND
Vice-President. HoN. SIr Lomer Goulx, K.C.M.G.
E. B. GREENSHIELDS
C. R. HosmER
Toronto Branch SiR W. C. MACDONALD

Hon. R. MACKAY

MR. H M
Bank of Montreal Bldg., s.'; T gl?%gt?:ueuonl‘:g:v, K.C.V.0.

Chartered Trust and Executor Company . aafy . Mrumas WaAGSYTAvIN
Traders Bank Building Toronto g v A. E. Hovr Manager
i | B JL

5% DEBENTURES 5%

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

The Dominion Permanent Loan Company

12 King Street West, Toronto
HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.

Head Office WINNIPEG

$100 BONDS ISSUED

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

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

The Management of Real Property

A feature of Trust Company service is the management of
property. Hence, a Reel Estate Department is a necessity in
a pr.oPerly constituted Trust Company  Formed originally to
administer property in estates of which the Company is executor,
our Real Estate Department is also prepared to serve property-
holders generally.

Dafionial Trusf Tompary

Capital Paid-up, $1,500,000. Reserve, $1,500,000.
F. B. POUCHER, Manager, Real Estate Department.
18-22 KinGg STreEeT East, TORONTO.
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SERIAL AND SINKING FUND BONDS

Lethbridge Has Issued Both Kinds to Suit Requirements
of Various Markets

Editor, The Monetary Times :—

Sir,—1 am not quite sure that I grasp the meaning of
your Edmonton correspondent in the letter published in your
November sth, 1915, issue, but if it is that the earning
power of the money invested in the sinking fund was origin-
ally intended to be equal to the interest on the face of the
bond, then I agree with him entirely. That is the only true
way to compare equal annual instalment bonds with sinking
fund bonds, because it is a well-known fact that if an
equal annual instalment bond is 5 per cent, interest bearing
then the sinking fund is assumed at that rate.

This city has bonds outstanding in both sinking fund and
equal annual instalment. In fact, the first ones are equal
annual instalment, but when it became desirable to market
our bonds in London, England, it was found that the equal
annual instalment bond had no standing on the London Ex-
change, and I imagine the reason for a 3 per cent. sinking
fund was that at any time the banks would pay 3 per cent.
so that the interest was assured in periods of non-investment
in safe securities at a suitable rate. This certainly was the
guiding principle in the case of the bonds issued during my
incumbency of the mayoralty of this city.

To Meet Market Requirements.

. We have instalment bonds sandwiched between our sink-
ing fund bonds due to meeting the requirements of the
markets.

: The principle underlying the two kinds of bonds may be
briefly stated in the language of the ‘“Theory of Finance.”

“_Eaf:h payment (sinking fund bond) of annuity must

contain interest on the purchase money, together with a re-
turn _of part of that purchase money. The buyver of an
annuity expects to receive interest on his investment at the
agreed rate, and he would not be content unless, at the end
of the term, his capital were still intact.

To Replace Capital.

“In fact, the rent of the annuity consists of two portions:
first, interest on the purchase money, and second, a repay-
ment of capital, called the sinking fund; and while the inter-
est may be treated as income by the annuitant he must
scrupulously set aside annually the sinking fund and reserve
it wi_th all accumulations of interest upon it at the agreed
rate in order to replace his capital at the end of the period,
when his annuity will expire.

“But we may look at the matter in another way—the
equa] annual instalment bond. In the other case we have
considered the whole advance to remain outstanding during
all the currency of the annuity, and the sinking fund to be
separately invested to accumulate so as suddenly to extinguish
the debt at the end of the period. We may now imagine
each portion of capital in the successive payments of the an-
nuity to be at once applied towards liquidating the debt,
which will gradually diminish until it finally vanishes. As
the d'ebt is being paid off a less and less proportion of the
annuity will be required for interest, and a greater and
greater proportion will be available to refund the capital.

Principal Amount Outstanding,

“In reality, however, the two ways of viewing the
transactions are the same. In the first case we have sup-
posed the sinking fund to be invested in separate securities
till it amounts to the debt, while in the second case we have
practically supposed the sinking fund to be invested in the
debt itself. Whatever way we view the question the amount
of principal outstanding at any time 1is the amount of debt
originally contracted, diminished by the accumulations up to
date of the sinking fund.’}

There is still another phase of the equal annual instal-
ment bond which considers two rates of interest, i.e., a rate
of interest and a higher or lower rate, than the interest rate,
for sinking fund, but as I have not learned of such a bond
coming under discussion in Canada, I shall not introduce any-
thing further about it here.

Legislation may give stability and better management to
any class of bond, but here in Qanada at the present time
any rigid legislation defining a single permissible bond like
they have in some of the cities of the United States, (by the
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way, I notice the voters turned down the proposed new con-
stitution for New York), would either largely bar us out of
the London market or out of the United States market because
as I have said the instalment bond is not popular on the
London Exchange.
Yours, etc.,
W. D. L. Hardie, (Mayor).

Lethbridge, Alberta, November 1oth, 1915.

BRITISH COLUMBIA LUMBER SAMPLES

With commendable initiative and enterprise, says the
bulletin of the department of trade and commerce, Ottawa,.
the forest department of British Columbia recently forwarded
three separate exhibits of forest products to the Canadian
Trade Commissioner, Mr. D. H. Ross, at Melbourne, for ex-
hibition in Australia. One set has been installed in the office
of the trade commissioner in the Stock Exchange Building at
Melbourne, and another set has been placed in the assembly
hall of the Royal Exchange at Sydney, N.S.W. The third set
will probably be shown at Adelaide, South Australia, when
space in a suitable building can be arranged.

Each complete exhibit, mounted upon three large stands,
comprise a most comprehensive and interesting illustration of
the varied character of British Columbia woods. The four
principal woods—Douglas fir, red cedar, spruce and hemlock—
are shown in their natural state and in a variety of forms.
The beautiful examples of ‘‘inside finish’’ on the doors and
panels have already attracted the particular attention of
Australian architects and builders.

Circular letters have been addressed to lumber exporters,
architects, builders and furniture manufacturers in Melbourne
and Sydney drawing their attention to the exhibits, and in-
viting their inspection of the wood products of a sister
dominion. It is hoped that the publicity drawn to these ex-
hibits through the press, and by circular letters, will stimu-
late the British Columbia export trade of lumber and forest
products to Australia,

WESTERN CANADA’S BIG CROP

Western Canada’s wheat crop this season is 307,280,000
bushels according to the estimate of the Northwest Grain
Dealers’ Association, Winnipeg, of which Mr. Frank O.
Fowler is secretary.

The estimate, in detail, is as follows:—

1915— Bushels

Acres. per acre. Total bushels.
Wheat" o 12,540,000 24.5 307,230,000
Oats > Sin 6,621,000 51.2 338,005,200
Barley 1,153,000 34 30,202,000
Ll SRR 520,000 8.2 4,264,000

Wheat Situation, November 6th, 1015.

Bushels. (Last year).
Wheat inspected to date ..108,226,900 51,483,000
In store at country points. 34,400,000 20,740,000
In transit, not inspected.. 8,400,000 1,725,000
Allowed for seed, feed and
country mills /i lu 0 35,000,000
186,026,000
Balance in farmers’ hands
W 0 ) o s e e 121,203,100 30,127,000
Oats inspected to date. .. 16,000,000 11,142,000
Barley inspected to date .. 3,400,000 1,020,300
Flax inspected to date ... 400,000 1,147,300

Wheat inspected up to November 6th, 108,226,900 bushels
is over 100 per cent. more than up to the same date last year.
Four times this amount held by farmers at November 1st last
year is in their possession now. This seems to indicate that
the grain movement will continue until the 1916 harvest opera-
tions commence.

When some ““war babies’’ sell ex-mystery, certain of
their sponsors will appreciate the convenience of the position
of Wall Street, with the river at one end and the alternative
of a graveyard at the other.—Wall Street Journal.
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Legal Opinion of J. B. Clarke, K.C.

London, Eng.

$505,000

City of Fort William

5% Debentures

$175,000 due 1st February, 1945
60,000 due 1st February, 1930

Interest payable 1st February and August

Principal and Interest payable at the Bank of Montreal, Toronto, Montreal or London,
England, or in gold coin in New York City, U.S.A.

$200,000 due 1st February, 1940
70,000 due 1st February, 1922

Price: Rate to Yield 6%

Fort William constitutes the gateway to Western Canada, through which passes practically all ship-
ments of grain and merchandise between the Eastern and Western Provinces of the Dominion.  In 1913
the value of tonnage passing through this harbor was $314,666,214, being the largest amount handled by
any harbor in Canada and the fourth largest on the American continent. The grain elevator capacity at
this port is 42,145,000 bushels—the largest in America.

Fort William public utilities show a surplus of $202,111 after paying all operating and maintenance
charges—a sum sufficient to provide interest and sinking fund on the bonds issued for these utilities.

A special descriptive circular will be mailed on request.

Wood, Gundy & Company

Canadian Pacific Railway Building
Toronto

Denomination, $1,000

Saskatoon, Sask.

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

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

usiness Seems Better—

But is it?
Do you know ?

If you have the time each month to collect all the available
statistics on agriculture, industry, commerce, securities and
finance, and compare them with other months and other years,
then you know. :

But you probably haven't the time.

As part of our service to investors, we maintain a depart-
ment devoted to this work. The result appears each month
in the Greenshields Review.

You may have this regularly, without obligation. There is
no subcription charge. Just write us on your letterhead.

Greenshields & Company

Investment Bankers
Montreal London, England

B

WE OWN AND OFFER

Canadian
Municipal Bonds

To yield Investor from

5%Y% to 7%

Full particulars on request.

A.H. Martens & Company

(Members Toronto Stock Exchange)
Royal Bank Building, 60 Broadway,

Toronto, Can. New York, U.S.A.

British Northwestern Fire

Insurance Company
Head Office il WINNIPEG, Can.

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

Security tor Policyholders $665,000
BEDWARD BROWN, President E. B. HALL, Vice-President

F. K. FOSTER, Managing Director




i

30 THE MONETARY TIMES

CALGARY WILL RETIRE TREASURY NOTES

r——

Two-Million-Dollar Loan Obtained from an United States
Bond House

The Calgary city council has voted to accept the offer
of Messrs. Spitzer, Rorick and Company, Toledo and New
York, to loan the city $2,000,000 on 6 per cent, treasury notes
secured by $2,800,000 taxes in arrears.

The sale was made at 97, which nets the city $1,940,000,
the financial firm standing all the expenses of printing the
notes, paying for legal scrutiny, war taxes, etc. The usual
charge for legal approval and other expenses of such an issue
is one-tenth of one per cent., which in this case would have
amounted to $19,400.

The loan is to be repaid on the following terms:—$600,-
000 next June, $700,000 the June following, and $700,000
a year thereafter.

On these terms, the city is paying actually 8.066 per
cent., for the money, and while this is a high rate of interest,
the majority of the aldermen thought it was a wise move to
secure the money at the present time, states the Calgary
Herald, in its report of the council meeting. The principal
objection to the deal was voiced by Alderman J. A. Arnold,
the only alderman who finally voted against the loan, who
protested against the clause in the agreement which gives
the firm of Spitzer, Rorick and Company the benefit of any
profit in exchange when a present outstanding issue of
Calgary treasury notes in London is retired.

Treasury Notes Maturing in London.

There are some $1,300,000 of Calgary treasury notes
maturing December 1 next, in London, and it was principally
to retire these that the present loan was negotiated.
It was a condition of Spitzer, Rorick and Company
that in making the loan to the city of Calgary, they were to
retire the outstanding treasury notes in London and get the
benefit of the exchange. As the difference in exchange be-
tween London and New York amounts to from 14 to 16 cents
on the pound sterling, the profit on exchange was variously
estimated from $55,000 to $60,000, depending on the rate at
the time the notes are actually retired.

Alderman Arnold contended that before the loan was put
through the managers of all the banks in the city should be
called into consultation by the aldermen. Mr. Arnold said
that under the present arrangement of repaying $600,000
in one year, $700,000 in two, and the final $700,000 in three
years that the city was paying actually 9.27 per cent. for the
first $600,000, 7.7 per cent. for the next $700,000, and 7.23
per cent. for the final $700,000. Mayor Costello agreed that
this was correct, but pointed out that the average per cent.,
for the entire three years was 8.066 per cent.

Wanted Local Banks to Make Loan.

Mr. Arnold suggested that the loan might be taken up
by the fourteen banks of the city, which would mean $120,-
000 apiece. Alderman Freeze at this point wanted to know
of the mayor what the Bank of Montreal and the Molsons
Bank thought about the loan. Mayor Costello replied that
they. seemed to have no objection except to the financial firm
getting the benefit of the exchange.

Mayor Costello pointed out the difficulty that the city
had last summer in getting the Bank of Montreal to renew
the present treasury notes outstanding in London, and how
the bank had held off on renewal until the last moment. He
further recalled that the Bank of Montreal manager had
impressed on the city at that time that the treasury notes
could not be renewed again, but must absolutely be retired
on December 1 next, or the credit of the city of Calgary
would be damaged badly, if not irremediably. It was to
avoid this very contingency that the city had sought to float
the present loan to take up the $1,300,000 of treasury notes.

J. R. Easton, representing Spitzer, Rorick and Company,
told the council the company were not buying German war
loans, and said : ““We expect that we will have to hold these notes
of yours till maturity. Canadian bonds at the present time are
practically unsaleable in the States. If we don’t buy these
bonds of yours I am going on to Vancouver and Victoria,
as those cities are anxious to have us make a loan to them.
We have recently loaned the city of Vancouver $1,500,000,
and if it were not for the possibility of our making a profit
on the difference in exchange by retiring your treasury notes
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in London the company wouldn’t consider making this loan
at all for the reasons already stated.”’

Mayor Costello read the latest letter from the Bank of
Montreal, pointing out the consequences that would ensue to
the city if it did not take steps to retire the outstanding
treasury notes in London falling due on December 1 next,
and declaring that a failure to do so would be disastrous to
the city’s credit. The mayor said he had laid all the facts
and documents in the situation before the finance committee
and they were as familiar with the subject as he. While
pointing out the consequences that might befall the city if it
did not retire the outstanding treasury notes, yet local banks
could not or would not advance the city money to retire them
and the only other possible alternative was to borrow the
money elsewhere.

UNITED STATES SEEKS DATA ON MUNITIONS

Instructions to prepare and forward to the United
States treasury department as soon as_practicable a report
on the output of war munitions in their respective internal
revenue districts for the month of September have been sent
to collectors by the bureau of internal revenue. These orders
were issued at the direction of Secretary of the Treasury
McAdoo, and the reports are expected to reach Washington
not later than December 1st. It is explained at the treasury
department that these instructions were given in order that
the department might be in possession of data regarding
the output of munitions in anticipation of a call from Con-
gress for information on that subject. It is furthermore
stated that the collection of such data does not result from
any decision on the part of the administration to recommend
to Congress legislation calling for a tax on munitions, It
is the general belief, however, that the assembling of the
information has some such object in view.

It. is reported that in addition to the inquiry which is
being conducted by the internal revenue collectors, an in-
dependent investigation is being made by the war depart-
ment at the request of Mr. McAdoo.

OCTOBER COBALT ORE SHIPMENTS

waibhe following are the shipments of ore from Cobalt dur-
ing October, 1915:—

Tons
Beaver Consolidated Mines ....................... 30.5
Buffalo’ Mines; Iimited  » i o ol s i, 02.8
CoBtagass MINEs: T &is i i it o aois s biolh ica 32
Dominion Reduction Mining Company ............ 220
La Rose Mines ....... e B R e 87
McKinley-Darragh-Savage Mines ........coconnvnne 81.9

Mgning Corporation of Canada (Cobalt Lake Mine) 216
Mining Corporation of Canada (Townsite City

Ry e o T R s O Wi o 3 B e 5 202.7
Nipissing i Mining  Company ...l vl b8 v vty 103.9
Pennt: Canadian Mines: Ll ol v sinias 23,8
Peterson Lake Silver Mining Company ...... S 141
Right-of - Way: Mines oo iin v il wiass i i 38.9

Total e i o S 1,311
New Liskeard—

Caseyv Cobalt/Mme 5l il Rl i Tl e 29.7
Haileybury—

i Holinper Nime L e ST G B N 0.55
Elk Lake—
Miller Lake QZBrien . in. . ool Svala@®iniiucn, 22.9

South Porcupine—Gold Ore—
' Wm. Offer and Dome Lake Mining Companies. 51
Porquis Junction—Nickel Ore—
Alexo Mite - L b T s 2o he S U v i e 799.8

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended November 12th, 1915:—

Mining Corporation of Canada (Townsite City Mine),
69,500 ; McKinley-Darragh-Savage Mines, 82,370; Peterson
Lake Silver Mining Company, 65,003. Total, 217,773
pounds, or 108.8 tons.

The total shipments since January 1st, 1915, are now
26,655,160 pounds, or 13,327.5 tons.
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Head Office: BANK OF HAMILTON CHAMBERS, Winnipeg e ”’.‘::.f" Q s
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Write us for illustrated booklet descriptive of the H O’H ARA & CO
e . e

tw 1t1es.
in Cities (Members Toronto Stock Exchange)
Stocks and Bonds dealt in on all Exchanges. Western

General Realty Corporation, Limited Municipal, School District, Rural Telephone Debentures

specialized in. Write for particulars.
Whalen Bullding, PORT ARTHUR, Ontario ROYAL BANK BUILDING, TORONTO.

Representing LOANS

‘'WAGHORN,| &0 Westminster Trust Company

Bcottish Life Assr. Co.
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LIABILITY ASSURANCE CORPORATION
¥ M a n u a I Of Pt OF LONDON, ENG. LIMITED

C an a d i a n B a n ki n g Personal Accident Sickness -

By H. M. P. ECKARDT Employers’ Liability Automobile

5 Workmen’s Compensation Fidelity Guarantee
Price $2.50 Postpaid and Fire Insurance Policies
Published by C. W.1. WOODLAND

THE MON ETARY TIMES Manager for Canada and Newtoundland
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CASHING CROP RECEIPTS IN WEST

Soundness of Progress is Evident in Many Centres—Loan
Repayments Being Made

(Staff Correspondence.)
Saskatoon, Nov. 13th.

Throughout Alberta business is showing improvement.
Around Lethbridge and in all of Southern Alberta the crop
has been harvested, and this has given new impetus to the
district, as for the past two years scarcely any crop was
reaped. One Calgary business man told The Monetary
Times that the south country is going to be in fine shape,
and that business is better than it has been for several years.

Good crops throughout the province of Alberta are
having a beneficial effect on the cities, where the dullness
has been most felt. Phenomenal yields are reported from
many sections, and in a number of cases it is two crops
in one; as high as 75 bushels of wheat per acre are spoken
of quite freely. In financial spheres it was found that
money is coming in in good volume, and the west in the
next two or three month should, and will, liquidate much
indebtedness.

One manager of an implement house said he had ex-
perienced a good year, and was satisfied with the way col-
lections were coming in. Commercial business also is feel-
ing the effect, A traveller returning from British Columbia
said he had had the best trip and done more business than
for the past two years.

Crop and Freight Helps Railways.

. Speculation is dead, and is likely to remain so for some
time. Investors, however, with money can acquire desirable
investments. There is apparently little unemployment in
the western cities at the present time.

. The Canadian Pacific Railway is doing yeoman service
in moving the crop, and are doing everything possible,
alopg with the other roads, to prevent a blockade. Ordinary
freight business is also reported heavy.

Besides a big crop in the Edmonton district, it is noted

for its mixed farming as well, so that even in lean years
it has_ always something to fall back on. Conditions in city
and district are good. Collections in the city itself are quiet,
but the farmers are paying up well. Some are paying up
interest and arrears, some are paying in advance.

The city is doing little extension work, and along with
most other cities are adopting a vigorous policy of retrench-
ment.

Paying Financial Obligations.

With reference to conditions in Saskatoon and the sur-
rounding district, the crop which has been harvested this
year has made the public in general optimistic for the future.
gl?];agtun;r a number of them had financial obligations in

» we maintained that these were morally good, and
o;ilr contention has been sustained by the fact that since
}r:el‘;’he:st ;b:rgan to move and money began to flow more
g as we are concerned at least, 8o per cent.
of delinquents have met a substantial payment, if not all,
on any arrears that they might have had, stated Mr. W. B.
Kemp, secretary-treasurer of Hill Agencies, Limited, Sas-
l‘<‘atoon, in an interview with The Monetary Times, adding :
We have over two hundred loans on which we make col-
lections, and find that our collections for the month of Oc-
tqber were 20 per cent. greater than they were for any pre-
vious month during this vear, and our collections to date
for this month are 30 per cent. greater.

“The wholesale merchants advise us that their business
has never been better. The implement concerns state that
their collections far exceeded their expectations, and the rail-
roads advise us that, aside from the wheat crop, the imple-
ment and merchandise business has been large.”

The new bridge across the Saskatchewan River will be
open for pedestrians about December 1st, but will not be
ready for team traffic.

The University of Saskatchewan have under construc-
tion a large building, which, it is understood, will be com-

pleted this winter.

At the present time there are few vacant houses in the
city, and the demand for houses is increasing, owing to the
fact that farmers from the surrOunsilng‘ dlstrlct are bringing
their families to town for the winter 1in order that their

children may attend the schools and university.—G. W. G.
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REGINA’S SINKING FUNDS

What the Recent Audit Shows—Investments in a City’s
¢ Own Securities

Messrs. Macintosh & Hyde, chartered accountants, Mont-
real, who conducted the city of Regina’s recent audit,
state in reference to the sinking fund in that city :—

“We have made separate calculations to test the amount
which should be on hand and find that the combined cash in
bank and investments total $538,766.10, which is $629.05 in
excess of the amount required.

Small Percentage of Value.

“We have inspected certain of the investments, some of
which are in the hands of the city officials and others in the
custody of the Bank of Montreal. The securities produced
to us were a very small percentage of the value as on bonds
in proper form appear to have been drawn up for the large
ones. Those not inspected were:—By-law 556, fire fighting
apparatus, $3,000; by-law 560, pavements, $132,000; by-law
568, exhibition, $15,000; by-law 629, Diocese of Qu’Appelle,
$15,000; by-law 649, health and relief, $11,000; by-law 651,
exhibition, $16,000; fraction of 1913 issue of consolidated
stgo%k, $353.40; fraction of 1914 issue of consolidated stock,

.64.

“The securities deposited with the Bank of Montreal are
bonds in usual form with coupons attached, the latter being
cut off as they mature and collected by the bank in the
customary manner. The city treasurer has complete note of
the interest dates of the remainder, so as to pay the interest
to the fund, which is done by cheque. It would be an advant-
age, however, if formal bonds were drawn up with coupons
and the whole of the sinking fund investments were lodged
with the bank.

Investment of Funds.

“The propriety of investing sinking fund moneys in the
securities of the same city is a subject on which opinions
differ. For short-term securities and with a moderate limit
on the amount we' do not take exception to the practice.
Regina has about 40 per cent. thus invested which we con-
sider high, but future deposits will tend to reduce the per-
centage. The terms of the debentures average about fifteen
years which is longer than we would care to advocate. Since
these securities were allocated to the sinking fund, it has
become necessary to submit propositions of this kind to the
local government board and that body can safely be relied
upon to take all proper precautions to ensure that the sink-
ing fund does not become overburdened with city securities.”

POTASH ON PACIFIC COAST
A plant has been started at Sidney, B.C., by the Canada
Potash and Algin Company, Limited. The enterprise is
headed by Victoria business men. The company proposes

‘to manufacture fertilizers, iodine and potash from kelp.

Professor A. T. Cameron reported to the biological
board, mnaval department, Ottawa, on the commercial value
of the kelp beds of British Columbia. His figures were:
Annual vield of potash, 235,000 tons, at $50 per ton, $11,750,-
000; iodine, at the rate of $3,875 per ton, $3,680,000; total
calculated value of these two by-products of kelp (at the
pre-war prices quoted), $15,000,000 per annum.

HOW TO WRITE LIFE INSURANCE

“What you lack in training and ability you must make
up in shoe leather or quit the business,”” said Mr. M. H.
Zacharias, Detroit manager of the Canada Life Assurance
Company, addressing the Toronto Life Underwriters’ Asso-
ciation, at their monthly meeting. His subject was ‘‘Hitting
the Bull’s Eye.”” The live underwriter should “‘clip a prospect
at every crack,” and as the perfect marksman loved his gun,
so must the man who wished to make a success in the life
insurance business love his work, Six shots of Mr. Zacharias’
were: (1) Study the policy you have to sell, (2) Choose the
proper time to see your man, (3) Do constructive soliciting,
(4) Evade sayving unkind things about vour competitor, (5)
Have the determination of a bull dog, (6) Keep shooting at
the mark.
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NEW INCORPORATIONS

Thirty-one New Charters—Majority of Companies Have
Small Capital

Canada’s new companies incorporated recently number
31. The head offices of these companies are located in five
provinces. The total capitalization amounts to $4,064,000.
The largest company is:—

The Portage Avenue Land Improvement
Company, Lamited . oo i iaaGl s $1,000,000
Grouping the new concerns according to provinces in

which the head offices are situated, we have the following
results :—

No. of
Province. companies. Capitalization.

(6705 v (o e g S s S A 9 $1,100,000
Lnehec cios o T 7 1,170,000
Manitobas vl r e St s 6 1,450,000
New  Brunswick oo oo 00, ¥ 64,000
Britishi-Columbia i ol 7 280,000

31 $4,064,000

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

Brantford, Ont.—Maple Leaf Motors, Limited, $750,000.
J. H. E. Sweet, A. M. Harley, Elsie Wilmot.

Roblin, Man.—Roblin Trading Company, Limited, $5,-
000. A. Satten, Lena Goldman, M. Goldman.

Belleville, Ont.—Greenleafs, Limited, $40,000, Sir Mac-
kenzie Bowell, H. W. Greenleaf, C. O. Greenleaf.

Calumet, Que.—Dominion Magnesite Company, Limited,
$100,000. F. G. Bush, G. R. Drennan, M. J. O’Brien.

St. Thomas, Ont.—The Nursery Shoe Company, Limited,
$50,000. A. E. Medcalf, W. E, Fry, Alice M. Medcalf.

St. John, N.B.—Cleveland, Limited, $40,000. I. Mac-
Donald, D. A. Barry, J. C. O’Mullin ; Stanley Realities, Limit-
ed, $24,000. E. E. Church, L. T. Roberts, A. Porter.

St. Catharines, Ont.—The Western Oil Refining Com-
pany of St. Catharines, Limited, $40,000. J. F. Gayman, E.
H. Moyer, F. E. Etherington; the Confederation Sand and
Gravel Company, Limited, $200,000. W. B. Russell, E, A.
Larmouth, R. A. Pringle.

vancouver, B.C.—Knowltons, Limited, $50,000; Copper
Basin Mining and Development Company, Limited, $100,000;
Lynn Creek Mines Development Company, Limited, $40,000;
Commercial Lumber and Shingle Company, Limited, $10,000;
J. G. Moffatt, Limited, $50,000; Bute Logging Company,
Limited, $10,000; Eclipse Iron Works, Limited, $20,000.

Winnipeg, Man.—The Canadian Collecting Agency, Limi-
ted, $5,000. A. A. Prud’homme, H. L. Gelfand, H. Kaplan;
Morgan Investment Company, Limited, $400,000. W. P. Fill-
more, C. D. Morgan, T. W. Johns; Pears Reliable Grocery,
Limited, $20,000. L. Sabler, Annie M. Fraser, E. R. Chap-
man; the Portage Avenue Land Improvement Company,
Limited, $1,000,000. J. A. Dart, J. V. Nutter, C. D. Shepard;
the Thistle Holding Company, Limited, $20,000. C. H. Haig,
F. W. Louthood, J. J. Keelan.

Toronto, Ont.—Sherer-Gillett Company, Limited, $50,000.
A. Dods, G. Grant, D. I. Grant; National Toy and Novelties,
Limited, $40,000. H. Ryley, J. W. Bicknell, W. C. H. Swin-
burne; the Wizard Tire Inflator and Fire Extinguisher Com-
pany, Limited, $50.000. J. D. McWilliams, J. W. Barry, J.
E. Carroll; the Canadian Dove-Smith, Limited, $40,000. R.
G. Kembly, L. T. Rutledge,. N.. H, Manning; R, E. 'T.
Pringle, Limited, $40,000. A. R. Osborne, R. H. Nesbitt,
R. A. Stephen; Yorkshire Clothing, Limited, $40,000. H.
L. Steele, F. H. Hurley, G. M. Willoughby.

Montreal, Que.—Gunn Electric Company, Limited, $zo,-
000. J. Shaughnessy, C. G. Heward, E. G. Bennett; Do-
minion Copper Products Company, Limited, $400,000. W. R.
L. Shanks, F. G. Bush, R. C. McMichael; Regional Con-
struction Company, Limited, $100,000. C. G. Hebert, A. La-
berge, E. H. Godin; Dominion Detective Agency, Limited,
$10,000. R. Chenevert, P. Caumartin, L. S. Jaslow; Des-
parois. Garneau and Company, Limited, $45,000. .. M.
Desparois, J. E. Garneau, J. A. Tremblay; Canadian Speed-
way Company, Limited, $500,000. W. H. Chenery, T. C.
Kirby, J. N. Dick.
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MONTREAL BORROWS MILLION

A loan offer has been submit_tcd to the city by the
Bank of Montreal, the amount being $1,000,000, at 93.72,
which amounts to 538 per cent. interest.

The city will pay the bank the gsual‘coml'nission. “Un-
der the circumstances,”” Mayor Martin s;ud, “it was the best
the city could expect, and we accepted it.”” The loan is for

15 years. This money is required to pay the share of pro-
prietors for the construction of sewers, which Controller
Cote declared will be carried on all winter and until late in
the spring.

MEANING OF STEEL QUOTATION WITHDRAWAL

Judge E. H. Gary, of the United States Steel Corporation,
says that no special significince should be attached to the
withdrawal of quotations for steel products in Canada by
the corporation, as the same conditions apply in regard. to
Canada as applied in regard to France last week.

The withdrawal of quotations in France last week, says
Judge Gary, was due to the fact that steel products for de-
livery in the near future have been sold up to the maximum
capacity. Until general questions of supply and demand are
carefully considered, it will be impossible to tell the amount
of surplus for sale in Canada or elsewhere,

MONEY MARKETS

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

Buyers. Sellers. Counter.
N.Y SEanlss it v 1-16 dis. 1-16 dis. % to %
Monty tundss il par par % to %
Sterling—
Démand G il $4.67% $4.6856 $4.70
Cable transfers ...... $4.68 $4.68% $4.71

Rates in New York—Sterling, demand, $4.67%.
Bank of England rate, 5 per cent.

BANK CLEARING HOUSE RETURNS

The following are the bank clearing house returns for
weeks ended November 11th, 1915, and November 12th, 1914,

with changes:—
Week ended Week ended

Nov. 11, ’15. Nov. 12, ’14. Changes.

Montreal | ......... $ 73,000,607 $ 48,466,600 + $24,500,977
Tarentor i 43,547,576 36,801,429 + 6,656,147
Winnipeg it 58,446,200 37,869,164 + 20,577,135
Nancouver . .van 6,405,245 7,053,126 — 557,881
RS = s L 4,461,629 4,132,354 -+ 320,275
Calgary .......... 4,041,720 3,740,453 + 1,102,267
Quebec. i imn 4,055,501 3,465,444 + 500,117
Rdnionton - ata o 0h 2,155,648 2,432,023 — 276,375
Hamilton ......... 3,381,677 . 2,637,677 + 744,000
Victorid it voini 1,539,784 2,139,751 — 509,967
Mahfan 0o Al 2,656,706 1,852,306 + 804,310
Regina ........... 3,399,799 2,222,795 + 1,177,004
Bondon =il 1,020,006 1,618,152 + 311,814
e John v er 1,552,121 1,520,029 + 31,102
Saskatoon s 00 1,844,337 1,225,681 + 618,656
Moose Jaw  ........ 1,473,809 005,009 + 477,810
Fort William ...... 772,973 700,767 + 63,200
Byantiord = v ba e 630,177 462,857 + 167,320
Bragtlon el 093,600 778,003 + 215,597
Lethhridge o000 636,080 423,676 + 212,404
New Westminster .. 251,631 286,050 — 35,328
Medicine Hat ..... 402,463 312,750 + 80,704
Peterboro: ......... 406,712 352,760 + 53,052

R LSOO c $210,042,270 $161,500,034 + 857,442,336

WANTED.—EXPERIENCED CLERK for Fire Insurance
Office. Apply, stating age, experience and salary expected.
Box 431, The Monetary Times, Toronto.
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Brantford, Ont.—November 15—Mr. G. H. Wilkes’ barn,
rear 282 Park Avenue. Brantford Gas Company’s premises,
Northumberland Street. Loss and cause not stated.

Dover, Ont.—November 11—Mrs. J. Brown’s residence.
Loss and cause not stated. :

Saskatoon, Sask.—November 12—Western Electric Com-
pany’s plant and Mr. J. Brandon’s plumbing shop. Loss,
$5,000. Cause, defective chimney.

Kenogami, Que.—November 10—Mr. Brubacher’s barn.
Loss, $30,000. Cause, spontaneous combustion.

Stratford, Ont.—November 12—Mr. Allan’s residence,
124 Brunswick Street. Loss, $30. Cause, children and
matches. !

Sydney, N.S.—November 10—Mr, J. H. Plummer’s resi-
dence, King’s Road. Loss, $20,000. Cause, supposed
furnace,

Warwick, Ont.—November 12—Mr. Brush’s residence.
Loss, $s500. Cause, supposed defective chimney.

Westport, Ont.—November 12—Stores of Mr. H. C.
McEwan, R, J. Whaley and T. G. Butler, Mr. G. W. Castle’s
residence. Loss, $50,000; insurance, $30,000. Cause not
stated.

Winnipeg, Man.—November ¢—Premises of Mr. L.
Blumenberg, rear 484 Portage Avenue. Loss, $2,500. Cause,
upset candle.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

Alberta.—The following fires were adjusted by Messrs.
Paterson, Waugh and Rankin:—

High River.—October 20—Mr. F. Patton’s grocery and
bakery store. Loss, contents, $850; fixtures, $475. Cause,
dropped a lighted match in some papers. Insurance, Sun
Insurance Company, contents, $700; fixtures, $500; Mr. G.
Cumming’s jewelry store. Loss, contents, $750; fixtures,
$110. Cause, adjoining fire. Insurance, New York Under-
writers, contents, $1,750; fixtures, $250. :

Peace River Crossing.—September 14—W. H. Wilson’s
hardware warehouse. Loss, building, $150; contents, $125.
Cause, burning of adjoining buildings. Insurance, contents,
Royal, $2,000, Union Assurance Society, $2,000. No insur-
ance on building, A

Tofield.—August 31—H. P. Jomes’ dwelling and furni-
ture. Loss, building, $1,600; contents, $1,100. Cause,
lightning. Insurance, Quebec Fire Assurance Company,
building, $1,000; contents, $8oo.

October 8—E, E. Emery’s farm barn, Loss, building,
2150. Cause, prairie fire. Insurance, Commercial Union,

150.

Edmonton.—October 1—Mr. A. W. Newman’s dwelling.
Loss, building, $200; contents, $200. Cause, overheated
stove. Insurance, building, Canadian National, $3,000; con-
tents, Pheenix of London, $1,500, Germania, $800.

_ Guelph, Ont.—October 14—Colonial Knitting Company,
Limited. Loss, machinery, fixtures and stock, $50,000. In-
surance, $123,500, distributed as follows: Atlas, $11,000;
Commercial Union, $10,000; Hamilton, $7,000; Home, $0,-
000; Insurance Company of North America, $13,000; Liver-
pool Manitoba, $8,500; London Assuramce, $12,500; New
York Underwriters. $5,500; Northern, $10,000; Norwich
Union, $11,000; Perth, 85,000; Springfield. $2,500; Sun,
$11,500; Union, $7,000. There is also $15,000, use and oc-
cupancy insurance, as_follows: Commercial Uniom, $7,500;
Northern, $7,500. Adjusted by Ross and Wrizht, Toronto,
adjusters for the assured.

vancouver, B.C.—The approximate damage by fire for
the month of October was $104,260. The insurance loss
was $103,660. leaving the loss above insurance $600. The
total value of property involved was $1.217,558, Of the
total damage done, $100.000 was caused bv the fire on the
Canadian Pacific Railway Company’s S.S. ‘“Monteagle’”’
on October 11th, when a fire occurred in the hold of that
vessel. The total number of alarms responded to during
the month was 32, divided as follows; bush fires 5, fires
where damage occurred 13, false alarms 3, chimney fires 7,
fires where no damaee occurred 7, and smoke scares 1.
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LEGAL NOTICE

NATIONAL TOY AND NOVELTIES, LIMITED.

PUBLIC Notice is hereby given that under the First Part of chapter
79 of the Revised Statutes of Canada, 1906, known as “The Com
panies Act,” letters patent have been issued under the Seal of the
Secretary of State of Canada, bearing date the oth day of November,
1915, incorporating Harry Ryley, law clerk; James White Bicknell, William
Charles Harold Swinburne and Craig Allan St. Clair McKay, students at
law; and John Steuart Duggan, barrister at law; all of the City of Tor-
onto, in the Province of Ontario, for the following purposes, viz.:—(a) To
manufacture, buy, sell, export, import and deal in dolis, toys, bric-a-bragc,
ornaments, buttons, pins and novelties; (b) To carry on any other business
(whether manufacturing or otherwise) which may seem to the company
capable of being conveniently carried on in connection with its business
or calculated directly or indirectly to enhance the value of or render profit-
able any of the company’s property or rights; (¢) To acquire or under-
take the whole or any part of the business, property and liabilities of
any person or company carrying on any business which the company is
authorized to carry onm, or possessed of property suitable for the purposes
of the company; (d) To apply for, purchase or otherwise acquire, any
patents, licenses, concessions and the like, conferring any exclusive or
non-exclusive, or limited right to use, or any secret or other information
as to any invention which may seem capable of being used for any of the
purposes of the company, or the acquisition of which may seem calculated
directly or indirectly to benefit the company, and to use, exercise, develop
or grant licenses in respect of, or otherwise turn to account the property,
rights or information so acquired; (e) To enter into partnership or into
any arrangement for sharing of profits, union of interests, co-operation,
joint adventure, reciprocal concession or otherwise, with any person or
company carrying on or engaged in or about to carry on or engage in
any business or transaction which the company is authorized to carry on
or engage in, or any business or transaction capable of being conducted
so as directly or indirectly to benefit the company; and to lend money to,
guarantee the contracts of, or otherwise assist any such person or com-
pany, and to take or otherwise acquire shares and securities of any such
company, and to sell, hold, re-issue, with or without guarantee, or other-
wise deal with the same; (f) Subject to Section 44 of the said Act, to take
or otherwise acquire and hold shares in any other company having objects
altogether or in part similar to those of the company or carrying on any busi-
ness capable of being conducted so as directly or indirectly to benefit the
company ; (g) To enter into any arrangements with any authorities, municipal,
local or otherwise, that may seem conducive to the company’s objects
or any of them, and to obtain from any such authority any rights, privi
leges and concessions which the company may think it desirable to obtain,
and to carry out, exercise and comply with any such arrangements, rights,
privileges and concessions; (h) To establish and support or aid in the
establishment and support of associations, institutions, funds, trusts and
conveniences calculated to benefit employees or ex-employees of the com-
pany (or its predecessors in business) or the dependents or connections,
of such persons, and to grant pensions and allowances, and to
make payments towards insurance, and to subscribe or guarantee
money ,for charitable or benevolent objects, or for any exhibition or for
any public, general or useful object; (i) To promote -any company or
companies for the purpose of acquiring or taking over all or any of the
property and liabilities of the company, or for any other purpose, which
may seem directly or indirectly calculated to benefit the company; (j) To
purchase, take on lease or in exchange, hire or otherwise acquire, any
personal property and any rights or privileges which the company may
think necessary or convenient for the purposes of its business, and in
particular any machinery, plant, stock-in-trade; (k) To lend money to
customers and others having dealings with the company and to guarantee
the performance of contracts by any such persons; (I) To sell or dispose
of the undertaking of the company or any part thereof for such con-
sideration as the company may think fit, and in particular for shares, de-
bentures or securities of any other company having objects altogether or
in part similar to those of the company; if authorized so to do by the
vote of a majority in number of the shareholders present or represented
by proxy at a general meeting duly called for considering the matter and
holding not less than two-thirds of the issued capital stock of the com-
pany; (m) To adopt such means of making known the products of the
company as may seem expedient, and in particular by advertising in the
press, by circulars, by purchase and exhibition of works of art or interest,
by publication of books and periodicals, and by granting prizes, rewards
and donations; (n) To sell, improve, manage, develop, exchange, lease,
dispose of, turn to account or otherwise deal with all or any part of the
property and rights of the company; (o) To do all or any of the above
things and all things authorized by the letters patent and supplementary
letters patent as principals, agents, contractors or otherwise, and either
alone or in conjunction with others; (p) To do all such other things as
are incidental or conducive to the attainment of the above objects, and
of the objects set out in the letters patent and supplementary letters
patent. The operations of the company to be carried on throughout the
Dominion of Canada and elsewhere by the name of “National Toy and
Novelties, Limited,” with a capital stock of forty thousand dollars,
divided into 400 shares of one hundred dollars each, and the chief place
of business of the said company to be at the City of Toronto, in the
Province of Ontario. ;
Dated at the office of the Secretary of State of Canada, this 1oth day

of November, 1915.
THOMAS MULVEY,
Under-Secretary of State.

BAIN, BICKNELL, MacDONNELL & GORDON, :
Barristers, Toronto.

Mr. J. D. McArthur, the well-known contractor, has
just returned to Winnipeg. from the Peace River district,
where he inspected the Edmonton, Dunvegan and Peace
River Railway. Mr. McArthur was accompanied by Sena-
tor Jansen of Nebraska.
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DIVIDENDS AND NOTICES

UNION BANK OF CANADA

DIVIDEND NO. 115

Notice is hereby given that a Dividend at the rate of
eight per cent. per annum upon the Paid-up Capital Stock
of the UNION BANK OF CANADA has been declared for
the current quarter, and that the same will be payable at its
Banking House in the City of Winnipeg and at its branches
on and after Wednesday, the 1st day of December, 1915, to
Shareholders of record at the close of business on the fifteenth
day of November next.

The transfer books will be closed from the 16th to the
3oth of November, 1915, both days inclusive.

By Order of the Board,

G. H. BALFOUR,

General Manager.
Winnipeg, October 21st, 1915.

THE ROYAL BANK OF CANADA

DIVIDEND No. 113,

Notice is hereby given that a dividend of Three per
cent. (being at the rate of twelve per cent. per annum) upon
the paid-up capital stock of this bank has been declared for
the current quarter, and will be payable at the bank and its
branches on and after Wednesday, the 1st day of December
next, to shareholders of record of 15th November.

By order of the Board,

E. L. PEASE,
General Manager.
Montreal, P.Q., October 15, 1015.

THE CANADIAN BANK OF COMMERCE

DIVIDEND NO. 115

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been declar-
ed for the three months ending 30th November next, together
with a bonus of one per cent., and that the same will be
payable at the Bank and its Branches on and after Wednes-
day, 1st December, 1915. The Transfer Books of the Bank
will be closed from the 16th to the 3oth of November next,
both days inclusive.

By Order of the Board,

JOHN AIRD,
General Manager.
Toronto, 23rd October, 1915.

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-half
per cent. upon the paid-up Capital Stock of this Institution
has been declared for the three months ending 31st October,
1915, also a bonus of one per cent., and that the same will
be payable at its Banking House in this City, and at its
Branches, on and after Wednesday, the First day of Decem-
ber next, to Shareholders of record of 31st October, 1915.

The Annual General Meeting of the Shareholders will be
held at the Banking House of the Institution on Monday, the
Sixth day of December next.

The Chair to be taken at Noon.

By order of the Board.

FREDERICK WILLIAMS-TAYLOR,

‘ General Manager.
Montreal, 22nd October, 1915.

CANADIAN PACIFIC RAILWAY COMPANY

DIVIDEND NOTICE

At a meeting of the Board of Directors, held to-day, a
dividend of two and one-half per cent. on the Commen Stock
for the quarter ended 3oth September last, being at the rate
of seven per cent. per annum from revenue and three per
cent. per annum from Special Income Account, was declared
payable on 31st December next, to Shareholders of record
at 3 p.m. on 3oth November instant.

By order of the Board,
W. R. BAKER,
Secretary.
Montreal, 8th November, 1915.

DEBENTURES FOR SALE

VILLAGE OF FERGCUS, ONTARIO

DEBENTURES FOR SALE

Tenders will be received by the undersigned up till 6
o’clock p.m., on Thursday, the 25th day of November, 1915,
for the purchase of $25,000 debentures payable in 20 annual
instalments. Interest, 6 per cent., payable annually.
Coupons attached. Debentures and interest coupons pay-
able at the Imperial Bank, Fergus.

JOHN THOMSON,
Chairman, Finance Committee.
Fergus, November 8th, 1915.

CONDENSED ADVERTISEMENTS

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

WANTED—By an active and thoroughly experienced
Fire Insurance man, position as Inspector or Branch Man-
acer for some good company. Best references as to ability
and reliability. Box 427, Monetary Times, Toronto.

BRITISH FIRE INSURANCE COMPANY requires
Special Agent with good connection and business. Will
give private office and general facilities free. Liberal com-
mission. Box 429, Monetary I'imes, Toronto.

MUNICIPAL SINKINC FUNDS

Many civic officials cannot get away from the idea that
sinking funds are a sort of a reserve to be drawn upon in
cases of emergency, suggests the Saskatchewan local gov-
ernment board in a recent report. They lose sight of the
fact that the sinking funds are not the property of the
council, but are levied and collected as a guarantee to the
bondholder that the bond which he has been induced to
purchase will be paid at its maturity. In fact, these funds
are actually the property of the bondholder, held in trust
for him by the municipality, which is under obligation to
collect and maintain them as required by law.

In exercising supervision of the investment of these
funds, the Saskatchewan local government board uses every
effort to impress these facts upon officials entrusted with
their care, and except in isolated cases is meeting with
success.
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TR MonsrARy JIMES WEBKEY SEATISTICAL: RECORD

POST OFFICE SAVINGS BANKS

G DR.‘ AUGUST, 1915 (R.
Deposits Total Withdraw-|Balance on
BANK or Deposits als for | 30th Sept.,
Sept., 1915 Sept., 1915 1915, $ cts. $ cts.
g BALANCE in hands of the Minister WiITHDRAWALS during
% $ cts. 3 cts. 3 cts. $ cts. of Finance on 3lst July, 191539,148,915,41|| the month..........| 824,478.78
Manitoba :— . : 4
Winnipeg...coeeeene AR RIS AN 5,881.00] 573,255,79 7,727.10|  565,528.69 DEPOsITS in the Post Office Sav-
Sin v ings Bank during month....... 700,788.43
British Columbia :—
Victoria ' .vees e VRN ik eaie 22,553.29| 1,181,073.62 28,410,67| 1.155.662.95 TRANSFERS from Dominion Gov-
> S et ernm;nt Savings Bank during
Pri; s ey th:—
o e e i 1 so0r.00 Lisseasasel 97 0ennel .00 i e i
“ :’Rmcxml..........
New Brunswick:— NTEREST ac d
jortatonohutpan NS Ol 435,000 279.398,94 772.00)  278,626.94 Bt AT Avell ty
Bt.dobn | .Lc...iis e s 47,651.33) 5,580,122.83 80,975,66| 5,499,147.17 date of transfer. ..
Nova dSco»t;'a s ;_
Acadia MinesS.....ceve0 SR s R B P b A o B S s N e DEePoOsITs transferre rom the
Ambherst ...oiiae . 3,883.91] 376,695.05! 4,537.00)  372,158,06 Post (‘;ﬂicg Savings Bank of the
Arichat. . civcassssecosososvivalunnvinciiassfoonse s i R ATy o) RS G United Kingdom to the Post
Barrington . 405.00|  155,406.59 457.04|  154,9449.55 Office Savings Bank of d 7.12
Guysboro'. d97.00 12094552 133136 119.614.16 s orss B i
Halifax.... 34,167.30| 2.543,860.85 32,707 53| 2.511,153.32 INTEREST accrued on Depositors
Kentville 2,501 00 233,059.26 5.376,83| 232,682.53 accounts and made principal
Lunenburg.. o 878.00] 412.877.15 2,822.94|  410,064.21 on 31st March, 1915 (estimate)|............
Pictou.......c.0 A ves anE AL R S R
Port Hood 2.00) . 96,061.23 452.00  95,6009.23 3 BaLANCE at the credit
Shelburne... 4,840.25| 226.783.38 6,496.57| 220 286.81 INTEREST allowed to Depositors of Depositors’ ac-
Sherbrooke. . 641.00{ 100.837.85 4.623.78|  96,214.67 on accounts closed during counts on 3lst
WRHACR s s s sei s vansassisension 1,131.06| 136.465.36 2,9;5.31[ 133,620.05 22 s ARG R R e 4.990,31 August, 1915........ 39,035,302.49
Totals....cieenvauneaianins|  155,316.08/13,979.103.38) 207,618 08]13.771,485.30
‘ 39,850,781.27 39,859,781.27
PUBLIC DEBT 1915 f 1915 REVENUE AND EXPENDITURE ON [Total to 3!st| EXPENDITURE oN Capital | Total 31st
LiABILITIES— » cts.| ASSETS— 8 ,.Cts. | ACCOUNT OF CONSOLIDATED Fb.| Oct., 1915 AccounT, ETC. Oct., 1915,
Payable in Canada 750.360 94/ In esiments—SinkingFds.| 1371875 68) — —o— Y 7" 7 | PP —
Payable in England. .| 362,703,312 40|Ot 1er Investments........ 108,017,819 43
Temporary Loans .........| 160,140.350 86|Pr wince Accounts......... ,296,327 90 REVENUE— 8 CtS:public Works, Railways 8 cts.
Bank Circul'n Redemp. Fd.| 5.668.759 32| Miscel. and Bkg. Accounts | 183,658,087 78 [ Customs ....... ... ......... | 51,004,363 87|" )~ "oroh o "ATWAY 19,686,813 12
Dominion Notes. ........ 164,630,286 16 ————— | Excise. ... . 12,084,755 15| Rajiwuy Subsidies .. ... 967,910 71
Savings Banks.. ... .. | 52634001 73|  Total Assets. ......... 305,243,608 79 | Post Office ....... strse gl BRI Olvpa, r Ol S 53,359,158 30
Trust Funds ..... 10,214,9:9 95 —————— | Pbe. Works, R'lways & Canal: | 10,223.891 21
Province Accounts. . ...| 11.920.481 20/ Total Net Debx33018t Oct... igigﬁgg ‘7)§ Miscellrpeous ... . . iiciviio. 4,971,0.8 61
i () - —— -
Miscel, and Bkg. Accounts.| 29 lﬂﬁg_.v'l‘o:al Net Debt 30th Sept.. LEALID @ SRS %7.683.448 49 Lurs o
Debt .1 797,772,100 88'increase of Debt..........! 7,686,858 36 | ExpENDITUKE ........... .... 56,347,603 96 Potul coals il vssi 74.013 912 13
b
CHARTERED BANKS’ LATEST STATEMENT, SEPTEMBER, 1915
ASSETS gi?‘bilitAy oftCustomers .................................... AN 311.277.5§g
Current Coin in Canada....... sl aiin 4 Sedinis IOy ap: $39,212,240 S s e UL L B S S ‘818 941 798 s
%“"e“f Coln els?where.a. i Jan S e 844,?:!23 Total Assets........... s $1,616,241,728
ominion Notes in Canada. 124,800,
Dominion Notes elsewhere..... el 18,161 LIABILITIES
Deposits for Security of Note Circulation. 6,767,309 Capital Authorlzed ', .. 0 siieiss P R $188,866,666
Deposits Central Gold Reserve.......... 7,850,000 Capital Subscribed. . s 114,422 566
Notes of other Banks..... R 11,976,785 Capital Paid Up.. von 113,184,870
Cheques on other Banks........ 44,297,757 Ry Bamd. o T el e 113,061,008
Lonna to Other Banlew in GRS Notes in Circulation................... IR e Pl AT 105.798 618
Balance due from other Banks in Canada .. 8,400,019 Balance due Dominion Government............... S e e 8.461,846
Balance due from Banks in United Kingdom. . 19,381,535 Balance due Provincial Governments. .
Due from elsewhere..... SRR BT 40,687,270 Deposits on Demand................. e
Dominion & Provincial Goy t Securities. . 14,157,119 Deposits after Notice. . i
Canadian M 1I'Sectirity. ... 36,811,822 DEDORILE BISOWHet®. i Ll s N D v el o v
Bonds, Debentures, and Stocks. .. 74,179.479 Lokng from other Banksin Cansde .. ... 0. o 00 il Qi s s s R o
Call and Short Loans in Canada.. 71,578,886 Balance due Banksin Canada................. ... A A L S 10.924,£00
Call and Short Loans, elsewhere . . ve.. 185,108,412 Balance due Banks in United Kingdom............ S 7,742,099
Current Loans in Canada..... e e SR O e e e 771,096,757 Balance due Banks elsewhere....... .......cceeevunune. AR 11,045,694
Current Loans elsewhere. . ... o s R SRS S T R 19,147,877 BIRS bagable. . (il e civesiv s RSO 7,270,262
Loans to the Government of Canada. . s s U 5,000.000 Acceptance under Letters of Credit...............ccccoeeennnnn.. 11,2753
Loans to Provincial Governments.......... . veeensnunssonrnn. 4,566,677 Other LIRMBEIS . 0 b vt v SV A T AR 1,860,948
Loans to Municipalities. 43,928 331 Total Liabilities.............. $1,369,362,811
Overdue Debts......coocvunannnn 7,207,082 LOAns X0 Diveators. % v, Yol L deileaiiaia 8,149,297
Real Estate other than Bank P 4,115,308 Average Uolmheld.ii. . 0oii s Visles s hbi vt Gavisss 61,796.719
Mortgages on Real Estate : 1,714 084 Average Dominion Notes held.... 129,431,811
Bank Premifes. . ... .ol s iva st is s S P AR R RN 47,931,658 Greatest Amount in Circulation 108,917,398
TORONTO STOCK EXCHANGE—UNLISTED SECURITIES
st
WEeEk Enpep Nov. 17TH Ls:iecse Sales | Week Enpep Nov. 1711 Ii;artizset Sales | Week ENDED Nov. 1714 [}‘)ﬂg:t Sales | Week Enxpep Nov. 1718 LS:ie:et Sales
itibi Pulp ..... ..ot 20 T .... |Imp. Porcupine .. ...... 7 Plenarum..... ..... .... IS
ﬁxl::tels Watten o v 19 2605 102 2000 [Jupiter. ... il i 11 Por. Crown Satriate
Posiies ) 02 WG Tni pref. 67 60 16 .... |Kerr Lake., .... |Preston East Dome...... 42 300
N A 4 , 274 it R R 2 42 wees |Price Bros. ... (Bonds 76 o
T MR 10 | .... |Dome Foundry..... ... 86 637 |Laurentide ... 195% 10 |Right of Way............ 6
BRIV 54 | ... |DomeFoundry.,....pref.| 75 15 |MacDonald 12 15 |Shawinigan.... .| 138 20
Bewvle . ... 29 ‘ gome Euﬂlts.- L wclnn{re ..... % 4050 S{ne;tle:rsé,. l-;:;]s 100
Bl S 4 ome Lake 19 McKinley...... 4 g eel Forge. 5 9
gfé‘g:t‘;gh‘f'_‘_e _____ PR 3‘2’* l Dome Tex.......L.. 25 ini “io| 108 3iy [Steel Rad... 73 1646
iy ings. | 115 ould........ 1} Mot 8 Cne (oG 44 eck s 7 v
g::rii::nlg;gtggi:gslﬁé.. 50 Great Nor.. 2 vo. INat, S. Car. .. pref. 89? 57 |Temiskaming. 41
Cedars Rap........ bonds| 85 Home Bank.... s . |Pearl Lake... 1 .... |Vipond........ 1. 78
Cement ...... ..... bonds 933 Foley O’Brien Min. Co,.! 321 | PetersonLake..... .....' 25 2000 . 'West Dome...,......... 9%
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Blythe, Bdldwin, Dow & Bowman

Chartered Accountants
OFFICES AT
Vietoria, B.C. Edmonton, Alberta. Toronto, Ont.

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECERIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO
B. R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon. R. J. Dilworth.
Established 1864

RONALD, GRIGGS & CO.

AND
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg  Saskatoon Moose Jaw London, Eng.

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

806 Sterling Bank Bldg. A Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR'
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liguidators
86 Adelalde Street East, Toronte
CORRESPONDENTS AT Cable Address—'' WILLCO."”
Halifax St. John, N.B. Winnipeg Vancouver

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street
617 Herald Building, First Street West CALGARY . Alta.
710 London Builuing, Pender St. W. .... VANCOUVER, B.C
710 Electric Railway Chambers, Notre Dame Avenue WINNIPEG, Man.
201 Royal Trust Building. St. James Street MONTREAL, Que.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Edwards
Osborne W, Borrett Chas. E. White

TORONTO, Ont.

BESTABLISHED 1882
Henderson, Reid, Gibson & Co..
CHARTERED ACCOUNTANTS
WINNIPEG 508-9 Electric Railway Chambers

S A Henderson & Co.
LETHBRIDGE, ALTA. . Acadia Block
MEDICINE HAT, ALTA. «. 402 Huckvale Block
W. A. HENDERSON A. E. GiesoxN J. D. Reip BasiL JONES

The Standard Trusts Co.

Head Office 346 Main Street, WINNIPEG

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

Authorized Capital +«..$ 1,000,000.00
Subscribed and Fully Paid cres 750,000.00
ReEBEIVE. ¢ «vcorsnsiiansasosss £ 450.000.00

ROtRL ARROEE 0o siie v bbb ve b S A S e s e s 16,400,000. 00

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

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

WILLIAM HARVEY,
Vice-President and Managing Director

W. E. LUGSDIN,
Secretary-Treasurer

JENKINS & IHHARDY

ASSIGNEES
Chartered Accountants Trustees
15% TORONTO STREET TORONTO
52 CANADA LIFE BUILDING

MONTREAL

G. 8. LAING F, C. S. TURNER WILLIAM GRAY
LAING and TURNER
Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEGC RECINA

. GRESHAM BUILDING. MONTREAL
Head Office. 302 St. JAmES STREET

TRANSACTS
PERSONAL ACCIDENT FIDELITY GUARANTEE

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

t Agenciesdnvited
SO ——— d:’": dJ. lgTARK. General Manager
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CANADIAN SECURITIES IN LONDON

GOVERNMENT SECUIRITIES,
Dominion

Canada, 1909-34, 33%, 883*xd
Do., 1331;. g‘;/)%ss;ot
Do., 1947, 2
Do., Can. Pac. L.G. stock, 84%, 851%
Do., 1930-50 stock, 34%, 821,
Do., 1914-19, 33%, 954, & 1, %
Do., 1940-60, 4%. 92, 2,
Do., 1920-5, 44%. 95%, 73, 8%, 6ixd

Provinelal

Alberta, 1938, 4%, 833*

Do., 1952, 4%, 92} 2

Do., 1943, 43%. 911*

Do., 1824, 43%, 9o*
British Columbia, 1941, 3%, 76*

Do., 1941, 44%, 948°

Do., 1917, 4%, 994*
Manitoba, 1923, 5%, 98§*

Do., 1928, 4%, 873*xd

Do., 1947, 4%, 87*

Do., 1949, 4%, 90*

Do. 1950 stock, 4%, 87

Do , 1953, 44%, 954*
New Brunswick, 1949, 4%, 87*
Nova Scotia, 1942, 34%, 791*

Do., 1954, 34%, 78%*

Do., 1934-64, 45%, 93%*
Ontario, 1946, 35%, 80%*

Do., 1947, 4%, 89*

Do., 1945-65, 43%, 928"
Quebec, 1919, 44%, 96*

Do. 1928, 4%, 91, %

Do., 1934, 4%, 91*

Do. 1937, 8%, 77*

Do., 1954, 44%, 94
Saskatchewan, 1949, 4%, 84*

0/ e 90}-

Do.. 1919, 4%, 95§*
Do., 1951, stock, 4%, 83*
Do., 1954, 4§%, 893*

Munieipal

Calgary 1930-42. 45%, 858*
Do., 1928-37, 4%, 92%
Do., 1933-44, 5%, 92, }, 2
Edmonton, 1915-48, 5%, 94}*
Do., 1918-51, 4%, 85*
Do,, 1932-52, 44%, 85%
Do., 1923-33, 5%, 95*
Do., 1923-53, 5%, 93*
Do., 1953, 5%, 92*
Greater Winnipeg, 1954, 4%, 90*
Hamilton, 1930-40, 4%, 86*
Maisonneuve, 1952-3, 5%, 94%
Medicine Hat, 1934-54, 5%, 834*
Moncton, 1925, 4%, 904*xd
Montreal, 3%, 69*
Do. 1932, 4%, 88}*
Do. 1942, 3%, 804*
Do., 1948-50, 4%, 87*
Do. (St. Louis), 44%, 98*
Do. 1951-2-3, 44%, 974
Moose daw, 1950-51, 44%, 81*xd
Do., 1951-3, 5%, 894*
New Westminster, 1931-62, 44%, 863*
Do., 1943-63, 5%, 90*
North Vancouver, 1963, 5%, 86%*
Do., 1931, 4%, 81
Ottawa, 1932-53, 44%, 93%*
Do., 1926-46, 4%, 854*
Point Grey, 1960 61, 44%, 80*
Do., 1953-62, 5%, 83*
Port Arthur, 193041, 43%, 85*
Do., 1932-43, 5%, 914*
Prince Albert, 1953, 44%, 74*
Do., 1923-43, 5%, 87%
Quebec. 1928, 4%, 904*
Do., 1962, 35%, 78%
Do., 1961, 4%, 86*
Do., 1963, 43%, 94}
Regina, 1925-52, 4}%, 833*
Do., 1943-63, 5%, 90*
Do., 1923-8, 5%, 90
St. Catharines, 4%, 85*
St. John, N.B., 1934, 4%, 86*
Do., 1946-51, 3%%5. %&gﬁd
skatoon, 1938, 57,
sapo., 1940, 43%, 824* xd
Do. . 1941-61, 5%, 91*
Sherbrooke, 1933, 43%, 85%
South Vancouver, 1962, 5%, 85"xd
Toronto, 1919-20, 5%, 518&
Do, 1922-28, 4%, 895%
Do.. 1919-21, 4%, 94:
Do., 1929, 83%: ssé
Do.. 1936, 4%, 86}

Do., 1948, 44%, 94
Vancouver, 1931, 4%, 855*

Do., 1932, 4%, 855*

Do., 1926-47, 4%, 85 "

Do, 1947-49. 4%, 848

Do., 1950-1-2, 4%, 86* A

Do., 1923-3&. %&9&2%35

Do., 1953, 3
Vancouver and District, 1954, 4%, 913*
Victoria, 1962, 4%, 81

Do , 1920-60, 4%, 924*

Do., 1962, 41%. 875*
Westmount, 1954, 4%, 84*xd

THE MONETARY TIMES

MUNICIPAL (Continued)

Winnipeg, 1916-36, 4%, 87*xd
Do., 1940, 4%, 88*
Do., 1940-60. 4%, 87*
Do., 1943-63, 4%, 94*
CANADIAN BANKS

Bank of British North America, 60, 1, ¥
Canadian Bank of Commerce, 373 per $100
Royal Bank of Canada, 44% per $100

RAILWAYS

Alberta & Gt. Waterways, 5% 1st mort., 92%.

Algoma Cent., 5% bonds, 65*

Algoma Cent. Terminals, 5% bonds, 50%

Atlantic & North-West, 5% bonds, 98%, 9%, §

Atlantic & St. Lawrence, 6 ", shares, 109

Buffalo & Lake Huron, 1st mort. 54% bonds, 114}*
Do., 2nd mort. 55% bonds 113}*
Do., ord. shares, £10, 9, 1, §

Calgary & Edmonton, 4% deb. stock, 80

Canada Atlantic, 4% gold bonds, 65, 5%, 8, 7

Canadian Northern, 4% (Man.) guar. bonds, 81
Do., 4% (Ontario Division) 1st mort. bonds, 814,

804, 1
Do., 4% deb. stock, 6, &, 60%, 4, 31
Do., 3% (Dominion) guar. stock, 66%
Do., 4% Land Grant bonds, 948*
Do., Alberta, 4 o deb, stock, 82*
Do., 5% Land mort. debs, 73, 2}, 3}, &
Do., Saskatchewan, 4% deb, stock, 82*
Do., 34% stock, 80*
Do., 5% income deb. stock, 513, 1, 7, 4
Do., Manitoba, 4% deb. stock, 894*
Do., 1934, 4%, 881, 8,
Do. 5 « notes, 904, 1%, 90}
Canadian Northern Alberta, deb. stock, 78%*
Canadian Northern Ontario, 3% deb. stock, 1938, 79*
Do., 4% deb. stock, 70*
Do., 3% deb stock. 1961, 78}*
Canadian Northern Pacific, 4% stock, 85*
Do., 44% deb. stock, 82%
Canadian Northern Quebec, 4% deb. stock, 714*
Canadian Northern Western, 44% deb. stock, 89
Canadian Pacific, shares, $100, 1854, 7, 206, 3%
Do., 4% deb. stock, 83%, 21, 43, 4
Do., 4% pref. stock, 80§, 80, %
Do., Algoma, 5% bonds, 99¢
Do., 6% notes, 111%, &, 104, §, 11
Central Ontario, 5% lst mort. bonds, 96*
Detroit, Grand Haven, equip. 6% bonds, 104*
Do., con. mort 6/ bonds, 99*
Dominion Atlantic 4% 1st deb. stock, 78%, 80
Do., 4% 2nd deb. stock, 82*
Duluth. Winnipeg, 4% deb. stock, 68*
Edmonton, Dunvegan & B.C., 4% deb. stock, 81
Grand Trunk Pacific, 3% guar. bonds, 711*
Do., 4% bonds (Prairie) A, 67
Do. 4% bonds (Lake Superior), 781, 8, §, 73
Do., 4% deb. stock, 62%. 54, 1,7
Do., 4% bonds (B Mountain), 64§*
Da., 5 % notes, 89, 92, 90, ¥
Grand ’I':;urlndeaciﬁc Branch Lines, 1939, 4% bonds,
81, 4, 1x
Do., 1939-42, 4% bonds, 811xd
Grand Trunk, 6% 2nd equip. bonds, 1004*
Do., 5% deb. stock, 91, 2},
Do., 4% deb. stock, 70, 6, %, 74, 3%
Do., Great Western, 5% deb. stock, 92}, 1%
Do., 5% notes, 953, 6, %
Do., 54% notes, 1918, 98k, 1, 99
Do., do., 1920, 981, 4, %, 8
Do., 4 % guar. stock, 65, 3, 4%, 63
Do.. 5% 1st pref. stock, 653, 4%, 74, 9
Do.. 5 % 2nd pref. stock, 503, ¥, 1.
Do.. 4% 3rd pref. stock, 28, 7%, 918, &
Do., ord. stock, 114, &, 124, %
Grand Trunk Junction, 5% mort. bonds, 98
Grand Trunk Western 4% 1st mort., 69
Do., do., dollar bonds, 70, %, 70
Manitoba South-Western 5% bonds, 100%
Minneapolis, St. Paul & Sault Ste. Marie, 4% 1st mort.
bonds, 103}
Do., 1st cons. mort. 4% bonds, 98%, 74, 7, &
Do.. 2nd mort. 4% bonds, 83}*
Do., 7% pref., $100, 1
Do., common, $100, 1273* i
Do., 4% Leased Line stock, 74*
Nakusp & Slocan, 4% bonds, 988*
New Brunswick, 1st mort. 5% bonds, 99*
Do., 4% deb. stock, 77t*
Ontario & Quebec, 5% deb. stock, 99, &
Do., shares, $100, 6%, 1083*
Pacific Gt. Eastern, 44% deb. stock, 933*
Qu’Appelle and Long Lake, 4% deb. stock, 60%
Quebec & Lake St. John, 4% stock, 68%
Quebec Central, 4% deb. stock, 79, ¥
Do., 3% % 2nd deb. stock, 678
Do., 5% 3rd mort. bonds, 99*
Do., stock, 98
St. John & Quebec, 4% deb. stock, 865*
St. Lawrence & Ottawa, 4% bonds, 78%
Temiscouata, 5% prior lien bonds, X
Do., 5% committee certificates, 32
Toronto, Grey & Bruce, 4% bonds. 83} »
White Pass and Yukon, 5% deb. stock, 48
Wisconsin Central 4% refunding bonds, 74}, 54,5,
Do, 4% gen. mort,, 89%
Do., ordinary, 38%, 40}, 40, 38%
; LOAN COMPANIES
British Empire Trust, pref. ord, 7s. 6d.
., 5% cum. pref., 14s. 3d.*
Investment Corporation of Canada, 904*
Trust and Loan of Canada (£5 paid), 5¢s*

Do. (£3 paid), 56s. 3d.*

v =
Volume 35.

London Stock Exchange Prices
Week ExpEp NOVEMBER 4TH. Figures from ‘' The Canadian Gazette.”

LOAN COMPANIES (Continued)

Trust and Loan of Canada (£1 paid), 19s.*
Do., 4% stock, 90*
Western Canada Mortgage, 5% bonds, 60*

LAND COMPANIES

Calgary and Edmonton Land, 10s.*
Canada Company, 16¥
Canada North-West Land, 50%
Canadian Northern Prairie Lands, 30s.*
Canadian Wheat Lands, 6d.*
Hudson’s Bay, 6%, 6. , ¥
Do., 5% pref., 94s. 6d., 5s., 4s. 44d., 5s. 74d.
North of Scotland Canadian Mortgage, 5%
Scottish Manitoba, 15s * ;
Southern Alberta Land, 1s. 8d., 1d., 24d., 1d,, 2d. i
Do., 5% deb. stock, 15%
Do., 6% deb. stock, 153*
Western Canada Land, ls. 44d.
Do., 5% deb. stock, 37*

MISCELLANEOUS

Ames-Holden-McCready, 6% bonds, 98*

Anglo-Canadian Hotel, 8% deb. stock, 95%

Asbestos and Asbestic, 12s. 6d.*

Asbestos Corporation, pref., 15, % 4

Do., shares, 63
Belding Paul & Corticelli, 5% debs., 803*

Bell Telephone, 5% bonds, 1003
British Columbia Breweries, 6% bonds, 55*
British Columbia Electric, 44% deb. stock, 613§

Do., 5% pref. ord, stock, 34

Do., def. ord. stock, 34, 4

Do., 44% debs., 944*

Do., 5% pref. stock, 50, §, 1, 504
British Columbia Telephone, 6% pref., 100*

Do., 4% deb. stock, 883*
Calgary Brewing, 5 % bonds, 75*
Calgary Power, 5% bonds, 80&*
Camp Bird, 7s. 104d.. 73d., 8s. 6d., 8s.
Canada Cement, ord., 39%, 8%, 45, 1

Do., 7% pref. stock, 92, 13, 2)%, 8%

Do., 6% 1st mort. bonds, 92
Canada Steamship, 5% deb. stock, 713*

Canadian Car and Foundry, llsg, 14, 12}, %

Do., 7 '» pref. stock, 1271, 8%, 5%, 7}

Do., 6% debs., 101
Canadian Cotton. 5% bonds, 76*

Canadian General Electric, ord., 128%, 6, 31, 29%

Do., 7% pref. stock, 109*

Canadian Mining. 8s. 3d., 44d., 6d., 9s.
Canadian Steel Foundries, 6% 1st mort., 92}, 2
Canadian Western Lumber, 5% deb. stock, 36, }

Do., common, 6}d
Casey Cobalt, 5s. 3d., 5s.

Cedar Rapids, 5% bonds, 90, &, 90, 1}

Do., ord., 78%, 80, 4, 9
Cockshutt Plow, 7%. pref., 673*

Columbia Western Lumber, 65% pref., 12s. 6d.*
Dominion Canners, 6 % bonds, 924*

Dominion Iron & Steel, 5% cons. bonds, 75}*
Dominion Steel, ordinary, 50, 2, 4

Do., 6% pref., 76}, 7, 4, 5xd

Do., 6 % notes, 924, 44, 4
Electrical Development of Ontario, 5% debs., 894*

Forest Mills of B. Columbia, 5% deb. stock, 1*

Imperial Tobacco of Canada, 16s. 74d., 34., 21d., 3d.
Do., 6% pref., 20s. 13d.

Kaministiquia Power, 123*%
Do.. 5% gold bonds, 978*

Lake Superior Paper, 6% gold bonds, 48¥%

Lake Superior, common, 10, %, i,
Do., 5% gold bonds. 60} -
Do., 5% income bonds, 263*

Le Roi, No. 2, 10s.

Marconi, 5s. 14d., 13d., 5s.

Moline Plow, 7% pref,, 101

Mond Nickel, 7% pref., 23s. 3d.*

Do., 7% non. cum. pref., 21s. 6d.

Do., ord.. 65s. 6d., 1s. 3d., 8s. 14d.

Do., 5% deb. stock, 994xd

Do., 6% deb. stock, 100§xd
Montreal Cotton, 5% debs., 95*

Montreal Light, &c. ord., 2353xd

Do., 44% bonds, 953*

Montreal Street Railway, 43% debs., 96*

Do., (1908), 95%

Montreal Water, &c., 44% prior lien, 913*
Nova Scotia Steel, 5% bonds, 1063

Do., ordinary, 96, 1, 106
Ogilvie Flour Mills, 146*

Penmans, 5% gold bonds, 87*xd
Price Bros, 5% bonds, 804, 80xd
Riordan Pulp, 7% pref., 764*

Do., 6% 1st. mort. debs., 883, 9, 8
Robert Simpson Co., 6% pref., 804*

Do., 5% bonds, 90%*

Shawinigan Power, $100, 141%, 5%, 1, 3§, 4

Do., 5% bonds, 102§, 35 2%, 3}

Do., 44% deb. stock, 863, 7
Steel of Canada, 6% bonds, 91}

Do., 7% pref..OOS?l

Do., ordinary, 87*

Toronto Power, 4% deb. stock, 96*
Do., 44% cons. stock, 864*
Toronto Railway, 44% bonds, 94*
Tough Oakes Gold, 7s. 6d.”
Vancouver Power, 4% stock, 644, 5, 4. 5
West Kootenay Power, 5% bonds, 104}
Winnipeg Electric 41% perp. deb. stock, 84%, 5 ‘

*Latest record in recent transactions. /
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FORTY PER CENT.
ARE PAUPERS

Amongst every 1,000 men who reach 65
there are 400 dependent on public or private
charity. Of the remaining 600 most are on
the border of poverty.

There is no escape from the law of aver-
ages except by early death or prudent pro-
vision for old age. The Canada Life Monthly
Pension Policy is the ideal way. Payments
begin at age 65 and are guaranteed for life—
120 such payments guaranteed anyway, and
your dependents are protected in event of
your untimely death.

Let us send you our attractive pamphlet
describing this superior contract.

Uanada Life Assurance Company

TORONTO
HERBERT C. COX, President

The London Mutual

Fire Insurance Company

Established 1859

Assets ... ... $868,6564.52
Surplus to Policyholders ... $433,061.40

Directors
A. H. C. CARSON, Toronto..eeeeeesesss B President
(Carson & Williams Bros., Ltd.)
R HOME SMITH, Toronto.. ... oo is ceseessss Vice-President
(Commissioner Toronto Harbor Board, Governor
Toronto University) 2
B WILBIAMS 5 i ler el s o 0 i s, Managing Director
A. C. McMasSTER, K.C., Toronto
(Solicitor Toronto Board of Trade)
W. T. KERNAHAN, Toronto
(Managing-Director O'Keefe Brewery Co.)
S. G. M. NEesBITT, Brighton, Ont.
(Director Dominion Canners)
H. N. Cowan, Toronto
(Pres. The Cowan Co., Ltd., Chocolate and Cocoa Mfrs.)
G. H. WiLLiamMs, Winnipeg :
(President Canada Hail Insurance Co.)

Head Office: F. D. WiLLIAMS,
iy 33 Scott Street, Toronto, 3 Managing Director.

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

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

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

Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our latest Agency
Contracts. Apply—

4 WILLIAM SMITH, Managing Director

WESTERN incoRroRATED e

ASSURANCE COMPANY FIRE AND MARINE
BN o e N over $ 8,500,000.00
Losses paid since organization .. .... 5 61,000,000.00

Head Oftice: TORONTO, Ont,

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

FIRE

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

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

Good Places for Strong Workers

Always ready to negotiate with energetic men capable
of producing paid-for Insurance in satistactory volume.

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, Supervisor

Por Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER 1. JOS EPH,
Manager, 502 McGill Building, Montreal.

For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers. 72 Queen St. West, Toronto

CALEDONIAN INSURANCE COMPANY

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

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

CANADIAN BRANCH, 88 NoTrRe DaME ST. WEST, MONTREAL

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

Applications for Agencies solicited in unrepresented districts.
G. E. MOBERLY, Supt. E.P. Prarson, Agt. Rosr. W, TYRE, Man. for Can.
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BUILDING PERMITS COMPARED INDEX NUMBERS OF COMMODITIES

<
i 3] INDEX NUMBERS
: (DEPARTMENT OF LABOUR | 0t o | honRARS (DEPARTMENT OF LABOUR e EE e
15 1914 f FIGURES) - ept. ugus ept.
FIGURES) 19 ASTI Tis | Ius | 1014
i Nova ScorTiA : 8 s 8 1. AND FODDERS : f
; Sydney ..couveueis coniiiiins el 14,800 1550 |  13.250% Gene, ORI, 12t oes o oS 6| 157.8| 180.5 | 168.9
T I A B R PR M S 69,092 16,500 52,5024 Wetern s o e el by 4| 135.8| 159.6 | 157.0
! Fodder. ..o ivavinis SRS 5| 173.6 | 191.9 | 181.4
New BRUNSWICK: G AR e S e S 15| 158.8 | 178.7 | 164.9
St.John.....ceves Gos e hen enseaas ai ey 28,000 10,400 17,600* M $
Moncton .- .-« e 95,672 84,600 | 11072% s e sesnisinad 8l o153 9101 omis
i HogS and hog products.........euuseeerers- 6 175.0 | 173.4 | 183.1
| QuEBEC: Sheep and Mutton ...cevevnes. s A 3| 159.3 | 170.9 | 154.8
Quebec......... b i BT 311,45 91,586 219,839% Poultryee....cec.s o e 2| 161.6 | 161.6 | 216.8
Three RiVers...oeeeeecasssaececsioanss 10,150 22,400 12250 AN T e IR 8T ey
Sherbrooke. . ... R A ) ERRR TP PRSP LI1. DARY PRODUCTE: oo cvse ch sy uis Avuarvanah o 9| 150.0 | 142.3 | 147.1
MAiSONNEUVE - o cvvevens sosasnensrraannn 900 485,900 486,000 IV Pissi:
Montreal Ceeeesaaseeieaiiiianes 350,896 4,051,514 | 3,700,618 R B R S B i L ha 6| 148.8| 1457 | 155.4
Westmount. ..o ovveiierimnnranaana: 44 520 32,000 12,5:0% Rre Bl . R 3 159 143.6 168.1
LACRIfe .. covanssasssersnssanssain suae 201,975 7,950 134,025 Al Vi S e N St 9| 152.4 | 145.0 | 159.7
Outremmimt. Caesasieesesertasgers e 13,200 9,000 4,200 V. OTHER FoODS :
Longueuil...... Ge vy e 3] RRAE g 1o i T (A) Fruits and vegetables .
Fresh fruits, native........... 5 80.5 63.8 95.6
ONTARIO : i Presh fruits, foreign.....ccovuuinreneeiies i 3 96.6 | 105.3 | 89.2
i OLERWA . /v <Uls dnbussnanaey v badvad e 85,100 | 1,251,660 | 1,166,450 Deled foaits. oo s i i 4| 1382 17v.4 | 138.6
; Smith's Balls ci.cueunionng soavndsens 6,500 11,000 4,500 Fresh vegetables..... ........ S 3| 136.4/ 128.8 | 164.9
gty 41 DR R AR E CE RO AP S r e s AR AL Canned vegetables.......... No Sy 6| 8.8 87.2| 102.9
< Gl b e 15,0i6 }g.?l‘! lé.gga* R O e T S 21| 109.8| 104.9 | 123.7
| Belleville ... «oionseivvasaiioesaverinags Nil (00 i M 11
a PeterbOrough ... «:oor iniieniien. 1,545 12160 | 10615 o oot B BT 8 GG LT
" EOROTRO s s bvde s o s e v b 518,089 | 1,172,747 54,168 Tea, coffee, etc.............. N 4) 121.81 121.8 | 118.8
Bt Catharines . ...coveoomeieinn s, 37,008 4%, 494 11,486 Sugar, etc....... ST AT R RGN 6| 139.5| 130.5 | 114.5
Ningara Fallg.....ooaoioovoinianneiasee 34,700 69,63) 34,930 Condimments....i o Ll N be i v 5| 131.8| 125.6 | 150.6
We"?lﬂd ---------------------- 12.535 38.3567 ng.ggg: R Gttt adee] 2518161 1875 1711850
Hamilton..... P e Mgl (P 301,730 5,900 268, .
i Brantford......... MR e D o296 | 13320 | 802 e BN R P L el S aeee] 1me] nrs
PALIS .. oovuerersieetiiisetiiniseons 300 3,200 2,900 COLEOHE +: ouvii s voiiasion i e aas 4] 1290 126.9 | 127.7
‘ TR B B e St T e
i ‘270 Jutes ... cococvecssnonse ceresssscsssen devasme 2 ?égg 2[:'53 flg g
it 14270 | Plax products ..... A . 35.
! i 20,180 4 o B T 2| 109.2| 1052 1046
i w(mdfsmdck ..... Seveienntncnsiensriaiies 6,873 2,050 ég%? AL T E s 20| 151.6 | 153.6 | 135.0
i BErAEToed . oo cv. st sviv s s 17,965 30,2490 : 3 ¥ / .
ekl Sltig S 1185 743 | 3386 S D Lanraen: Baovs cen NEaN o 2070 | 1062 2029
it St. Thomas .....cooiveneens O e 4,150 11,400 7,250 LRMENSE: o isiivi s s r s G L 4| 1743 | 174.3 | 155.0
i CRRERRMS L v iTinding ws smsvon casmikins 22,864 20,919 1,945% Hoats and 8RO .o o ot G 3| 162.4 | 162.4 | 1556.7
i (V)Vindscs’:; o e 77,38 50,723 1%.%2 ATE e e e .| 11| 18.1] 179.0 | 172.6
i 'wen Sound. . & 2,085 15,9 y VIII. M
i North Bay. ... ARt e S L ,,:,',‘;:d‘:{;e','f'_’f‘_';'f_‘_“f'.__.__,_______,__ | | 1087 1082 1006
c°b;llti, ----- . . . 750 é'%g i 5938 Ofher metals .. . cviy iivaiisialiisns T, {g ﬂgg ?{%3\‘ }(‘32
Haileybury. ... i Nil ; i e R e ey y 3. g
Sudbzry‘-‘y I [y b cai i i hiiva i e el gl 15108 | 1502 | 11815
Port Arthur.... . 0 2,220 b 3 y
Bt WLRhY oo o 3'300 o182 | 18,525 oot gl _'_",‘,‘".":‘,"_‘f_,_“_“ roorae e gl i et nigisl s
Lighting. . 90.0 90.0 92.6
MANITOBA : b A5 360 53.000% All . 10| 107.6 | 105.8 | 109.3
Winnipeg.............. Goksenvavatenanes 290, i s "
St. Boniface. ... . ‘ 334,615 e il R GRS T R
Brandon.......oiceiiiiin vl e e o Miscellaneous materlals ....... SR e [ 172-3 UgJ‘ 110.5
: Paints, 0ils and g1aSS. .. .coeveincriniiienn. 14 | 152.3 | 153.3 | 140.6
s‘"&“‘?"“’““ ’ 26,750 4350 92.100° AN Sk Ak bk L R 48| 145.6 | 146.1 | 139.7
BEINR . sioiavvunceos e PR S PP T 26, < 3y . H .
o g 9930 | 18270 | RS0 gl ORI A 6| 146.0] 60| 166
Yorkton .... 16,250 1,000 15,250% Crockery and glassware..... .. «..ooooiees 4| 160.8 | 160.8 | 147.7
\éVeybum ............. i.% g% %v;ég Table cutlery .. S 3 152?; 152; 81
T R R SO S R D) i o SRR b 5. i 23,
: e e I S 18| 103 1963|1523
ALBERTA : XII. DRUGS AND CHEMICALS. . .eevuratanannnannns 16 . . .
Edmonton........ G ST TRl 24,800 40,600 15,800 :
Lethbridge....... e s e 31505 7,755 4,250 s e AR S S ) | a| 131 150.2| 2088
Liquors and tobacco. ....c.avve cenenn. ceeen.| 8] 186.61 135.0 | 138.3
BriTisH COLUMBIA BUNArIes. . souoeesss 116.8 | 117.2 | 109.1
New Westminster........... T 6,750 11,895 5,145 A SR e 17| 132.3| 131.2 1
Kamloops..... R S ks b i t 4 Lo R T N et ey
North Vancouver ....... ... SR 2,300 8,730 6,430 All commodities....... cene 267%| 147.2 | 147.6% 141.3
Vancouver 44,493 42,858 1,635%
59‘:“ iGreY- 11,122 17,650 6,F 38 SRR L R
Olackoéalf... ik ll'gg?l 18 é(‘)g g'.TIOg * Five commodit:es off the market, fruits, vegetables, etc. t Including
i 3 abnormal rises in the prices of zinc and spelter since May, the index number
% Inoreane for August was 149.9 and for the sub-group Other Metals, 261.2,
WEeEk ENDED NovEmBER 17TH
Mines vl;?;e Sellers | Buyers| Safes Miscellaneous (Continued) woar | Sellers| Buyers| Sales
Porcupine Crown Mines, Ltd................... 31 e e R Dominion Glass Co., Ltd... 100 gg
i | Miscellaneous “ “ i 00 -
Frontenac Breweries C 100
Asbestos Corp. of Canada 100 # i 100
) . . w e lw . . 7 100
| = " .. 500 Mexican Northern Power. . 100
British Can. Cangers, Ltd... 100 s 38 YA 100
b .. . 500 Mexican Mahggany & Rubber, Corp.. 100
Can. Felt.. ..coooieeionennnnnns ki 100 i 100
B T ceen % 100 Mont, Tramway & Power Co..... ... 100 40 i
Can, Light & Pg e e . }§ e National Brick-.....'.......'.-.......: ¥ : : }% ;g
" 1:& Coke .. 1 £ Peter Lyall Construction........ 1
Can; Coal & Co 00 em o Sherbrooke Railway & Power Co. .. 100 e
Canadian Pacific Notes 20 103 {iv 500 g5 S S
Carriage Factories, Lt 100 | .... W ostern CaAn. PoWer au it ihresssnd (hsoh i vr 100 25 e 10
1 o 100 Wayagamack Pulp & Paper CO ------- 100 Sk 13
“ o % 7“ 71 s e 100 74 l‘([l
i ¢ 1€ SRty SRR Ot B G R e eAeR (SR RS AP R o o R IS
Shine Rupids Jafg. & Power C w1007 L amal s kgna 0 ] D e R e e S
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BRITISH AMERICA
ASSURANCE COMPANY (FIRE, MARINE)
Head Office, TORONTO

BOARD OF DIRECTORS :
W. R. BROCK, President W. B. MEIKLE, Vice-President
ROBT. BICKERDIKE, M.P. GEO. A. MORROW
H. C. COX AUGUSTUS MYERS
D. B. HANNA LT. COL. FREDERIC NICHOLLS
JOHN HOSKIN, K.C.. LL.D. JAMES KERR OSBORNE

ALEX. LAIRD COL. SIR HENRY PELLATT,
Z. A. LASH, K.C., LL.D. C.V.0.

Incorporated
1833,

. R. WOOD

W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, Over $2,000,000.00

Losses paid since organization over $38,000,000.00

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE III.
and the following figures show its record:—

At the Accession of Income Funds
KING GEORGE 1V. $ 887,065 $ 890.605
KING WILLIAM 1V. 657,115 3,038,380
QUEEN VICTORIA 789 865 4,575,410
KING EDWARD VII. 3,500,670 11,185,405
KING GEOR(;E V. 6,846,895 15,186,080
SisT DECEMBER 1914 ... 7,489,145 19,064,425

In addition the Company has a Subscribed Lapltal of Eleven Million
Dollars (of which $1,320,000 is paid up).

Agents wanted in unrepresented districts.

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

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Toronto Montreal Winnipeg Calgary Vancouver

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $174,226,575
Bxceeds ...ceecene $ 45,000,000 Deposit with Dominion
Total Funds Exceed.. 133,500,000 Government ...... 1,208,433
Head Office Cmadtan Branch, Commercial Union Bldg., Montreal.
AS. MCGREGOR, MANAGER.
Toronto Office 49 Wellington St. Bast
GEO. R. HARGRAFT, General A;;nt for Toronto and County of York.

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Branch .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent -
Agencies throughout the Dominion

TORONTO

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1914.................. $860,000.00
Policies in force in Western Ontario, over .......... 30,000.00

GEORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W. SHUH, Manager. BYRON E. BECHTEL, (nspector.

SUN FIRE FOUNDED A.D. 1718

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
H. M. BLACKBURN, LYMAN ROOT,
Manager. Assistant Manager.

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806

Assets exceed $48.000,000 00 Over $12.500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds $20,000,000
Established A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Harman, 19 Wellington St. East

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
TOTAL ASSETS, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEerosiT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
President Vice-President Mgr.-Secretary

ANGLO-AMERICAN FIRE INSURANGE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61-65 Adelaide Street East

Order Your Copy NOW/!

Monetary Times Annual

To be published early in January, 1916.

Single copies 50c., postpaid anywhere.
SPECIAL PRICES IN QUANTITIES.
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TRADE OF CANADA BY COUNTRIES
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(Figures of the Department of
Trade and Commerce, Ottawa.)

MoNTH OoF JULY

FOUR MONTHS ENDING JULY

COUNTRIES, 1914 1915 1914 1915
lmnorts Pxports Imports. Exports Imports Exports Imports Exports
s - $ $ 8 - * &
e i i i 9, 064 297 me | 63100% | LG | S0ST | 06000 | 22306 | 0 769,833
Uﬂ'tedl.*‘lmgdom 0,337 s lss 119,429 674.733 20,141 2,110,977 474,734 2 071.260
&;”,‘,{3‘;"‘ 2 416 u 733 1,796 16707 3 613 83,925 7.067 121837
British Africs’:— 29 T R B 7,8 3,733 22,217 3,25 348
O R e T S e 40,854 610,990 5,261 1,015.852 156,054 2,205 #17 24 275 1,723,924
\SI\‘/’:stF .......................................................... i AR %ég 2%23%33 g 85" l?](l]'ggé
........................................ W 3id : PR : 622, ;
British T T TR R S S S R A T 35.332 385. e =451 434'614
% guxa;a ....................................... 70453 200 11,454 5,693 188813 959
& won Lirz:is ...................................... 841711 358 30 941,75 1519473 2,478,682 1,174,588
S st B G e Bl R ok 38,500 1452 .- 17,011 07.4 J1.208
gibrallt(ar ................................. A SR B3 s 55.3“ . oragrl | T 14863
Mo?tg OB L o e O B SRS S T e es e 11405 a6 79 559 46,591 51 763
No ?Aﬁha'l;{ﬁa """""""""""" 190,340 357,947 189,734 220,147 281,110 1,199'882 260,582 1,065,058
mhi A i S i S 303.365 151,628 187,386 314,029 1,137,697 691,872 1,109,908 767,849
Other British Empire ... SRt 3,454 396 1,331 1361 14, 802 1,528 131252
Totals, British EMPire....oeuueeananveereaannnn .| 11,152,799 23,703,419 8,513,214 27,082,977 41.971,938 59,319,528 | 29,833,209 98,820,516
e T P 272,370 18530 98,087 20,041 563.753 167,¢07 831.170 137,994
Austria-Hungar 135,648 131,517 i SRS R v 160,648 2i7.965 I SRR
Azores and M L8 [l Gl 368 id 607 6,244 545 id
321,039 979.701 4,439 12,681 1,320,468 2,199 878 94,753 95,674
,,,,,,, 81332 12,354 45,979 71,100 374,224 100,959 235,662 152658
9,517 7.637 4,690 8518 109.045 21.855 26,625 17.340
194,095 0,432 79,106 64,139 340,291 100,286 199,282 179,729
.............. 3,439 700 TR e 10,885 1499 7202
27,193 661 10,23% 6,896 103,959 8304 38,826 14,527
132323 99,089 101,026 76.355 305,422 379,704 319,294 291,979
1,075 46166 2,158 27,040 8.8 161,253 ,929 1965
% 100 11 han 20 5?3 105,024 13'4’?2 34 :}x('}g 33'4}33
20,056 1,100 11,086 : 02 . 35 i
Bﬂtﬁ: F mla":;es 1,241 olpta bt ; 1093 79,851 15,354 75.464 16,125
ShE T SRS Rt e O ] T e 2,940 89 G (0T IR e e 5,886 89 12832
BRYPE: s oinsiincy ,867 9,578 356 3,014 37 19,792 2, 8,989
FPRACE . e : 854434 819.479 490,594 2,585,502 3,848 338 1,533,159 1,823,503 | 12,103,925
French Africa .... 4,986 MR ] RS SRR (o R S ,903 155 2 329
Bosich Westindios oot et D e gigratile ok sk b VTS Bas il 15,387
Germany ......... { 870,830 686,045 LY e 3,707 832 1,999,994 SRI00 - [oiers et
Greece. ... b RO e 17,676 550 82,149 44 590 550
Hawaii 2,036 ggg 385 3,113 11,566 lg.;ig 3,540 Qggg
s 212,471 747,536 hioraiaid i 29318 | 615,708 769,537 | 303,661 114,567
b S 183,773 63,388 170,566 15480 653,661 244,493 737,561 : «.'»?2
ﬁ:fi?é'.i'.'.'.'.'.'.'.'.'.'.'.llZIII """"""" il me T e T T b TBTRIA g o aa '2%'5'19.'5" 20,637
iquelon and St. Pierre.... ... ] 2 1%'21'112 84 2% 2"3.23 73‘1‘233 3 72%’%}; 325, ggg 36‘%%2
200,072 16775 1 .85 . 753, 1,190,
gﬁﬁi’f;ﬁ"f‘_s .............. 39214 /9,395 97905 5,723 154,068 266,602 78794 9.177
Pabatia g e e I R T T e e T b % T IR Lyt T A N R SERID Vs a ey 52,216
Pl Lo, SR 168,742 2AM i R 13,190 662.796 227 205,298 17,952
Philippine Islands 4.1 9.246 O AR 4,849 28,881 6.331 203
P b R s 2o e A B R A S T e 19,951 7 SRR [ e Tl [T e 119,446
Portugal........ ... 11,453 485,682 10 651 2,515 70,700 66,389 53,998 2,811
Portugese Afrlca .............. B80T e citienaes 14,021 i 14‘" ¥ 3:;.%23 .............. 32,371
'E;oun'lama ............ 6 ,-4'71 g
AABRIR G o 050 o ara 8 0 s e b e 4 B a e A 2 'y )

; 1,493 614 1580 1,585,918 1222
g?anmn.‘.)?“. x:zgo : 11.555 543 329.336 4,82
Spain.. . 291,515 458 163 155,316 12,552
Sweden. . ... 9 227’1 £9.K32 79 378 31,393
Switzerland 85 1,305,725 13 385 1,000 511 452
T N e A 20,2 2,5 B L s el '110.248 4,464 CiR e e e
United SEAtes. ... ...vovsrrrnrrr o 97,1260009 | 19,829.301 | 26,796.074 | 31,105.627 | 111.2R5.703 | 61,472.281 98.636.481 | 119 814,066
AR, 3, 39,933 158 22,504 20,470 116.445 552 104,663
ORISR et e e LR e e e e 731 6,510 1,790 1.415 208 29 966 y
St el e e S 18,994 8108 8501 2510 55026 311335 14,847 20,521
EMBEr TORCIRN BOUBEIIEN /i os .o ir s e sionvssins s danie 16,398 20,334 380 180 _ 83 211 27,444 .555 3,292

Totals, foreign countries............ L XA 32.045.567 26,898,197 28.853.095 34,650,752 | 131,064,775 75,547,136 | 107,328 076 | 135,665,105
i 13,198.366 | 50.601.616 | 37,366.303 | 61,633 729 | 172 041.713 | 134,866,664 | 137,161,285 | 234,485,691
Lo e b R G S R R SR R 0 908
SN { 49%.799.99 £99.000.038 830 908,277 £371,516,906
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR SEPTEMBER
Month of September Twelve Months ending September
1913 1914 1915 1918 1914 T 1915
IMPORT: * $ $ $ $
Dutiable Goods. ... ..... Py ..C.".'.‘?f’.".".’?.' i e e 37.397.562 22,575,997 22.279.886 453,580,567 341,656,238 245,488,436
Free Goods ........... o 16 342,995 13.991.575 15746.834 | 229396748 | 190.197.251 171,783.767
Total imports (mdse.). 54.340.557 36.567,572 38,026,720 682,977,315 531,853,489 417,272,203
Coin and bullion. ........ 204762 15.885.221 597.378 5.315,142 | 41.318'627 107.185,428
Total imports... 54,545,319 52.452.793 38.624,098 688.292.457 573.172.116 524.457,631
Duty Coflected.....oiverersacnnis 9,906,183 6.016.606 7,904.995 117,632,669 91 438,405 80.744,433
EXPORTS.
duce—The mine........ s T PTIT re 6,402, 5,120,246 5,600,416 58.642,651 57,174,939 55,428,149
Canadian Produc bl et e S oo O S ] sg?,?gg 1,987.669 2.750 313 18,382,137 19,964,899 21,362,398
The forest...... S E i 5,347,458 4,945,471 6,527,625 44,026,986 42,191,112 47.241,070
Animal Produce .. ..ueesensevermrnene i 6,540,720 7,063,312 10,188,424 44,911,905 62,034,576 86,197,377
Agricultural produce 11.829.772 7.478,798 11,139 935 165,372.585 179,110 844 136,573,766
Manufactures ........ 5,041,465 5,188,314 9.244,974 50,280,990 ° 63,355,893 125.099' 041
Miscellaneous . 5,884 12,803 678,048 | 115207 224.830 8.035,284
i i 37. 31,796 613 46,149,735 381,732,461 224.057.093 474,987,085
porfiziaiféé‘fé’é?f p.r.‘fdfl.c.e. s.gégfiﬁ 8,747,481 7,586,147 26,841,724 44,152,917 43,045,155
4 40,544 094 715,882 408,574,185 468,210.010 517,982,240
e i e (mdse) : 58,0 354,451 i 282 17.130.611 | 20212147 94,628,533
Total exports . & e 41,119,979 40,898,545 53,860,164 425,704,796 488,422,157 612,610,773
AGGREGATE Tm\mz.

R e e vkl A s T : 11 91,742,602 1,091,551.500 1,000,063,499 985,254,443

gy O Y 4 1828 675 680 29445.753 61,530 774 201,813,961
s R O O S M e S B i R 0 95,665.298 93,351,338 92,484,262 1,113,997.253 1,061,594.273 1.137.068,404
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INVESTMENTS AND THE MARKET

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

Canada Cement Company.—A special general meeting
of shareholders has been called for December gth ‘‘for the
purpose of considering and, if deemed advisable, passing a
resolution authorizing the directors to apply for supplemen-
tary letters patent extending the powers of the company to
such other purposes or objects as may be defined in such
resolution.”

Grain Growers’ Grain Company. — President T. A.
Crerar at the company’s anhual meeting stated that the net
profits on the year’s operations were $226,936.08.

An amount of $139,000 has been transferred to the
reserve fund of the company. This brings the total reserve
up to $340,000. The total paid-up capital of the company
is now announced as $867,422, being an increase of $86,-
000. The volume of grain handled last year was 18,821,042
bushels.

Consolidated Mining and Smelting Company. — The
Company’s stock has been listed on the Toronto Exchange.
The announcement ‘was made to the exchange authorities
that a new issue of stock had been made amounting to 11,611
shares of treasury stock, The shareholders have been given
the right to take this stock at par in the proportion of one
new share ‘for every five held by them, The new issue
leaves $533,700 of the $7,500,000 authorized capital still in
the treasury.

Windsor Hotel Company.—The Windsor Hotel Com-
pany’s statement for the year ended October 31st last shows
further shrinkage in revenue and profits. Gross receipts,
which in 1914 fell off 13 per cent. from the previous year,
were 163 per cent. lower this year than in 1914. Operating
profits are reported as $38,747, which, after deducting $27,-
ooo for bond interest, left only $11,747 as net profit for the
shareholders. In 1914 profits, after payment of bond in-
terest, were $63,897, which left a small margin over the 4

per cent. paid in dividends. In 1913 the company paid 5.

per cent., against a previous 1o per cent. per annum dis-
tribution, but surplus had to be drawn on to meet even the
reduced dividend, net for that year having amounted to only
$41,887.

Sherwin-Williams Company.—The company’s operating
profits in the year ended August 31st last fell off $105,432.
The comparisons of profit and loss for two years are given
in the following table :—

1915. 1914.
Earnings o ns i ana e, $577,304 $682,736
Depreciation s fusrtsacsatnn s 53,485 50,733
Bond interest oot des Nl 0 130,322 139,737
Preferred . dividend. o i, 210,000 210,000
Balagtce: Sreossibomierevgie Soos 174,405 273,265
Previousi-surplts =\ el outin 00 821,828 548,563
TS o D e S S R e 080,087 821,828

A subscription of $15,000 was given to the patriotic
fund.

Canadian Connecticut Cotton Mills, Limited. — The
annual report of the directors states:—

The beginning of active operations by the company was
considerably delayed by a machinists’ strike in England,
which postponed for several months delivery of the spinning
machinery which had been ordered for the mill

In June, 1914, however, the weaving machinery having
been installed, a quantity of yarn was purchased in the
open market and the manufacture and delivery of fabric
was begun.

In July, 1014, the spinning machinery was ready for
use, and up to September 25th, 1015, a total of over one
million pounds was produced. This, with the yarn pur-
chased, gave a production of over eleven hundred thousand
pounds of tire fabric, all manufactured on order and de-
livered to customers in good standing.

: _Th‘e mill, which is provided with orders which will keep
it in operation for many months to come, has been kept in

‘thoroughly up-to-date condition, the grade of the production

maintained at a high standard, and the prospects for future
profitable business are satisfactory.

I
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The statement of profit and loss account to September
1oth is as follows :— ;

Net profits from operation, $62,082; less bond interest
and sinking fund, $36,938. Total, $26,043. Less preferred
stock dividend paid, $4,200. Surplus, $21,843.

The following directors were elected: Messrs, T. S.
Lewis, chairman; H. L. Burrage, president; R. J. Colwell,
vice-president; S. H. Ewing, J. Loew, Jr, R. Elliot and O.
Butler.

Nova Scotia Steel and Coal Company.—The manage-
ment of Nova Scotia Steel has announced that estimates for
the construction of an open-hearth and steel .meltmg'furnace
of the largest type were submitted at a meeting’ of directors.
The management were directed to proceed with the con-
struction, and it is expected the new furnace will be ready
to produce in twelve weeks, Col. Cantley reported that a
new equipment for forging eight, nine and twelve-inch shells
has been contiacted for some weeks ago, and all would be
delivered at New Glasgow within forty days.

Mr, R. E. Chambers, superintendent of mines, has been
instructed to assume the underground mining of ore at
Wabana immediately, and to continue work throughout the
winter at maximum capacity. The export of forged shell
blanks is increasing weekly, and further new business for
foreign account has been offered the company. The Eastern
Car Company has despatched three steamers with cars.

Western Canada Investment Company.—The annual re-
turn of the company shows the results were as below :—

L 1914. 1015.
Interest,. discount, ‘€tc, . <.vi. s $20,630 $10,726
Working expenses, etc., ....evees 3,706 4,016
Debenture and other interest.... 4,232 4,000
Net profit .........oocoviieenine $12,602 $11,710
Preference dividend, 5 per cent.. 4,704 4,515
Ordinary dividend .. .:i.iinas v 3,308 1,750

Rate per cent. .............. 7 3%
Preliminary expenses .%......... 1,000 1,000
Rt abue R S IR L s e e 5,000
Balance of year’s profit......... $ 3,500 $ 555
Brought forward  ........ . aiien 2,364 6,364
Carried Torward . i owh s sns e $ 6.364 $ 5,800

IN FAVOR OF SERIAL PLAN BONDS

In The Monetary Times recently a letter appeared from
Mr. S. Humphreys, city treasurer of North Vancouyer. A
contemporary in quoting this appears to have misunder-
stood Mr. Humphreys, who wrote the journal as follows:—

¢“As a matter of fact, I am absolutely in favor of the
serial payment plan with reference to city debentures, but
know that before it can be adopted by many western cities
that new methods of finance in connection with the collec-
tion of taxes, or their equivalent, must be used, or the
result will only be disaster.

“For the sake of argument, let us assume that the fol-
lowing facts are correct:—

A Joan rate has been included in the annual tax-levy
for the purpose of raising interest and sinking funds, or
interest and annual instalments, as the case may be, only
so per cent. of the taxes has been actually collected, and
the bank has refused to advance the amount of the uncol*
lected taxes. It is apparent that under such circumstances
some liabilities have to ‘go by the board.” In case, then,
that the levy was made for debentures of the sinking fund
plan it would be a comparatively easy matter mot to set
aside the sinking fund until such time as the balance of
the taxes was collected, but in the case of serial payment
debentures, where the full amount of the levy would require
to be on hand, what then?

“I might say that the above assumption has been to
my knowledge the experience of a good many cities.

“My reason for writing the portion of the letter re-
ferred to by you was not to argue upon the merits or
demerits of any plan for the repayment of debentures, but
to gently infer that whilst ‘expert municipal financiers’ are
often fond of laying down certain arbitrary financial rules
for the guidance of cities, it might sometimes be well for
them to commence at the root of the matter first, which in
this case is the collection, or rather non-collection, of taxes,
and then work upwards.”
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« Montreal and Toronto Stock Transactions Mentronl Ronds. \Contiuushl. o {l0-ace) Saleed | B | Sl
(Week Expep NovEMBER 17TH) Porto Rico 80 R et A
o Price Bros. . Zg sais ;g $0d
Montreal Stocks |\Mm.pnce Asked \ Bid ! Sales gg:%%}ﬁva‘iil;g:{ﬁ %‘lgbﬁ a.n.t? Power gg 0 gg 9
| = S e % B 19; 198 | 9173 eel Co. of Canada...
Ames.i.iolden‘.-.‘.:.- M ‘;,2:;_‘ 55 70‘kl 6 l Western Canada Power 70 70 |
Bell Telephone ‘ 140 148 ur | 85 WINNIPeR BIeCriC: . . inev.vpisnmnvnsiolssnns e e | 97 e
BeRslliie it i R e b ] 54 55 54 | 8
B. C. Fishing&g P?)ckilx:g .................. | 'i(')..i %" ; 30 Toronto Stocks Min.price| Asked Bid Sales
British Columbia Packers ......... ..... com. |
50 93, 93 3015 Barodlonh i oo i e ] 3 i 1% 11 392
Cxnadp Car % | 0 | 10 | “o13 Bell Telephone. ... . 340,05 Do sitenise i
28 42 418 1874 British Columbia Fish 55 61
I G e e British Columbia Paclkers BRI T e
34 ATEEE 115 e Bragtling: oo cni i, [ 53 543 513 682
25 38 364 i Canada Bread... i 30 30 e 2
71 15 74 102 -8 pref. 90
e 178 176 | 1428 Canada C. & F... com. 934 923 40
91 120% 1208 | 600 Canadian Car..... .. 00 pref.| S 35
30 614 613 | 4418 Canadian General Electric - J 91 120§ | 120 91
et 78 s e s e % “' ref.
Canadian Pacific RAIIWAY . vv covve vovnnnnnn |oeee 187 180 Sl Canada Landed & National Inve: l 162 1574 59
3 a ip Lines.. oo SR 18% 18 | 413 Canadian Locomotive....... ......... 30 62 61§ 115
ki h ik el VA 59 73 2 | 0 X pref. 78 ey 16
¢ s é{& oy gz)g ganagmg I acific Railway. {gg ik 1863 2
: IO o Ly R SN ) | anada Permanent....... S
SREEage D aciuries, e 0 b | s Canadian Salt. s a0 P ug,)*
CriwhiReserve. . vyl il & v o e anada Steamship...... D 1
Dietralt RAUSWAYE ook . soisvonsnssnysana s 62 69 68 335 55 St 59 G 3
Dominion Iron........cocievviiiieiaians pref. 72 100 92 % 73 feiae
oS e L e gl 07 | 224 | 222 | 2499 Cement ............. 28 12 di}
Dominion CANNers. .......oooeeerensninennnsnns 31 31 Hat Jo R kel ol WO s S Y 903 s 4
Dominion Coal.....o.covveueriiigriiiaias pref, 93 van o e Central Canada Loan & Savings.............. TR 190
Dominion Steel Corporation.............. com. 20 50 4 5077 City Dairy--. ol b0 e : 98 Y8
DominlonTextile «i. ovnnobi ol ol 64 764 76 315 s [ieigssas f.| 100 101 100
Doniaion Textile. . voiviisbuivs i s pref 101 sise Rl o il Colonial Loan....... 78 78
Goodwins, Ltd 26 e Conlagme. 50 i ‘ 410
BRIHrRety o s e e pref. 70 70 et Zvers Consumers Gas ... 176 176
Hollinger Go s e 17% S S 1100 Crown Reserve Mine: P s 62
Hilasls Teaction . ool sy b i pref. 91 91 S 165 Crow’s Nest Pass..... 50 75
Lake of Woods Milling........................ 129 1343 | 132 133 Detroit.......... 62
o * e ot KRB Kl pref, 120 dante 1 Dominion Canners. ... 31 81 e
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i 1 pref. 99 ey iy 15 Han!llton Provident. . . 138 140 A
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Montras) TeRDwATS b e e 220 220 Salaa wopa Eikoode. 00 o s Vil
Montreal Tramways ..deb. 812 81 weus La Rose Consolidated. Sl Bllg 75 2200
National Breweries ot 494 4 Kaes vioxce Landed B.& L......... N 148 s
o Messra SRS \pret 95 95 i.‘lon.kCarEs ........
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b i e iR e 110 118 oy 28 Maple Leaf Milling........ 70
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-- marte Ll W) ST R B 2 Monarch . .......... % 5
Ontario Steel Products......... .ovveessnenss 2 1025 Monarch............
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ttawa Light, H VR SICORIR HReel. /i,
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PRIRANE. o e ref il 2 e
Quebec Railway, Light, Hea e 5 19 18% 1466 Ontario Loan .... Ry o
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sk 43} 431 5917 Shredded Wheat 1003 104
69 80§k 340 : . 93
111 111 25 Spanish River .... o 53 5
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Bank of British North America 145 145 e i Toronto General Trust. . S 205
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Bank of Nova Scotia.........., : 261 261 Phas e Twin City........ 46
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Molsons Bank................ 201 201 ma e Bank of Ottawa . T
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Dominion Iron and Steel...........c.uene Sah 85 87 .... | 10000 Canada Bread " i ni el isiin gl a3 93 Wt 700
Dominion Textile....... R RN A 97 a7 2000 Dominioh Canners; ... vty vidslia adisnacsryins 901y lme lis s
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NRE. Brewerief. . .. ivioeesivenssosnnnnay 99 e Montreal figures supplied to The Monetary Times by Messrs. Burnett &
Co., St. Sacrament St., Montreal. Toronto quotations '’ and interest.”
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LONDON

GUARANTEE AND
ACCIDENT CoOY.

Limited
Head Office for Canada:

TORONTO
Established 1869
EMPLOYER’S LIABILITY FIDELITY GUARANTEE

PERSONAL ACCIDENT COURT BONDS
SICKNESS CONTRACT
BURGLARY INTERNAL REVENUE
ELEVATOR i TEAMS AND AUTOMOBILE
D. W. ALEXANDER, Manager for Canada
A A S N BT 20
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Business Permanency

One of the greatest contributors to the permanency of a business is
partnership insurance.

A North American Life pa:—tncrship' policy will esxablish a hig.h
degree of credit, and safeguard your business in any eventuality, be it
financial stringency or death.

The numerous advantages which this form of policy offers \"t'i!:] be
explained by any representative, or upon direct communication wi

North American Life

Assurance Company
“SOLID AS THE CONTINENT."”

Head Office: TORONTO, CANADA

The Ascendency ofthe Mutual System

Mutual Life Insurance Companies issue seventy-five per
cent. of all the policies written on this continent.

The most progressive companies in the whole world were
either mutual from the beginning or have afterward been
mutualized,

Therefore The Mutual Life of Canada sells the most modern
and the most popular type of life insurance contract.

You have not secured the best in life insurance unless
your policy is a mutual policy.

Mutual Companies are democratic. The entire assets are

the property of the policyholders and the control of the Com-
pany belongs to them.

The MUTUAL LIFE ASSURANCE CO.

OF CANADA

Watepl 00 Canada’s only Mutual Onta"io

NO MAN
SHOULD REST
CONTENT

while the welfare of his family depends merely upon
his own uncertain existence.

Life Insurance will make their welfare permanent.

And the best in Life Insurance is found in the
policies of

The Great-West Life Assurance Co.

HEAD OFFICE : WINNIPEG

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kine St. W., TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - - - $1,000,000.00.
Subscribed Capital - - $1,000,000. 00.
Government Deposits - - $111,000.

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
= offered for a oremium of $1.00 per month.

Covers over 2,500 different diseases. Pays for
six months for sickness and two years for acci-
\ dent. Liberalind ities for idental death,
j\ total disability, quarantine. operations,death of

beneficiary and children of the insured.

Good Openings for Live Agents

Eastern Head Office...1 Adelaide St. E., Toronto

Home Office .. . .Electric Railway Chambers,
Winnipeg. Man.

Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C.

WM. MACKAY, President.
F. W. WALKER, Vice-President and Manager.

FIRE INSURANCE ONLY

BRANCH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESBNTSX)
TOWNS AND VILLAGES IN CANADA,
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Good Returns Absolute Security
SUN LIFE &85y OF CANADA
ASSETS
INCOME OF ALL
BIGGEST4 BUSINESS IN FORCE  CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
MONTREAL

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

PROFITS TO POLICYHOLDERS
THE
Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bldg., 569 Yonge St., TORONTO

I UNION

Fire Insurance Company, Limited, = of PARIS, FRANGCE

Capital {ully subscribed, 25% paid up .......... $ 2,000,000.00

Fire Reserve Fun

Available Balance from Profit and Loss Account 206,459.00

Total Losses paid to 81st December, 1913........ 90,120,000.00

Net premium income in 1918 ... ............viun 5,561,441.00
Canadian Branch, 17 St. John Streét, Montreal ; Manager for Canada,

Maurice FErranp. Toronto Office, 18 Wellington St. East:

J. H. EwarT, Chief Agent.

The Standard Life Assurance Co., of Edinburgh

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

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

Deposited with Cana- adian Branch, over... $ 16,000,000
dian Government and Revenue, over 7.900,000
Government Trust- Bonus declared .. .. 40,850,000
CER, OVeL..ivesuiaissvais 7,000,000  Claimspald.so. . oiuses 151,000,000

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

THE DOMINION LIFE

by its careful selection of lives and its high earning power, combined with its
competent and economical management, is able to excel in dividends to
policyholders, A Policy in this progressive Companyis a thoroughly safe
and exceedingly profitable investment.

Average rate of interest earned in 1914 ............ cociivniiiennneans 8.22%
Ratio of Actval Death Losses to Bxpected Losses for the year 1914... 55%
Policies Up-to-date. Equitable Distribution of Surplus

Head Office WATERLOO, Ont. 1

Rirst British [nsurance Company established in Canada, A.D. 1804 °

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
et e e
Founded 1792
POLAL POBOUTCOB OVER. L5 v isaihs dein v wa s b v sv b w5 el o e as $ 90,000,000
FIre TORRES DRI L i e R e iRt v e e A e 425,000,000

Deposit with Federal Government and Investment inCanada
for security.of Canadian policy holders only exceed...... 2.500,000

Agents wanted in both branches. Apply to

R. MacD. PATERSON,

J. B. PATERSON, }Ma"agers

100 St. Francois Xavier Street, Montreal, Que.

Allwith profit pohcnes taken out prior to31st December will participate
in four full years’ reversionary bonus as at 1915,

PRCFIT RESULTS COUNT

ASK FOR SAMPLES

London Life Insurance Co.

LONDON Canada
POLICIES ** GOOD AS GOLD 4

AGENTS WANTED

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

THE CONTINENTAL LIFE INSURANCE CO.,
TORONTO
GEO. B. WOODS, President. CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

THE POPULARITY OF

Life Insurance has grown greatly with all
classes of people during the hard times. There
is big money in insurance for men of proven
selling ability.  Our policies are popular,
up-to-the-minute and easy to sell. Liberal
contracts made with good men. Write us.

1HE WESTERN LIFE
ASSURANCE COMPANY

Head Office .. WINNIPEG
ADAM REID E L Managing Director

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
PRESIDENT - L. W. Shatford, M.P.P
Vice-PRESIDENTS—T. E Ladner, L. A. Lewis
Secretary—C. F. Stivey.

Liberal contracts offered to general and special agents

THE MONARCH LIFE

IS A GOOD COMPANY
President: Vice-President :
J. T. GORDON E. L. TAYLOR, K.C., M.P.P.

Managing Director: Secretary and Actuary -
J. W. W STEWART J. A. MACFARLANE, A.L.A.

WINNIPEG

HEAD OFFICE

THE PRUDENTIAL

40TH ANNIVERSARY,
OCTOBER 13, 1915

MUTUALIZED
BENEFITS INCREASED
A POLICYHOLDERS’ COMPANY

The Prudential Insurance Co. of America

FORREST F. DRYDEN, President. Home Office, NEWARK, N. J.
Incorporated under the laws of the State of New Jersey 282
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Canada Branch
Head Office,Montrea |

DIRECTORS

M. Chevalier, Bsa

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

Sir Prederick Williams-
Taylor, LL.D.

MPANY J. Gnr:lner-'l;hommon.
=GN LIMITED (D). is Lain
D LIMITEDE

Lewis Laing,
Assistant Manager

ROYAL EXCHANGE ASSURANCE

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

HEAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. E. P. LACHAPELLE Montreal
J. S. Houen, Esg , K C. ... Winnipeg
H. V. MerepITH, Chairman Montreal

ARTHUR BARRY, Manager

Correspoqdence invited from responsible
gentlemen in unrepresented districts re fire
and casualty agencies.

Head Office:
Royal Exchange, London

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Bsq. Thos. J. Clark, Bsa.
Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)
HEAD OFFICE TORONTO

Head Office—Corner of Dorchester St, West and Union Ave., MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
M. Chevalier. Bsq., A. G. Dent, Esq.,
T. J. Drummond, Bsq., John Emo, Bsq., Sir_Alexandre Lacoste,
Wm. Molson Macpherson. Bsq.. J. C. Rimmer, Esq.,
Sir Frederick Williams-Taylor, LL.D.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComMPANY OF LIVERPOOL.

Wa. SmitH, CHAS.J. HARRISON, E. B. JOHNSTONE,
President Secretary Managing Director

'THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital 500,000
Subscribed Capital 250,000
Head Office—713 to 717 Somerset Bldg., Winnipeg, Canada

™E CANADA NATIONAL FIRE
INSURANCE COMPANY

e

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

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont,, Branch: 20 King St. West, C. E. CorsoLp, Mgr,

ALFRED WRIGHT,

LONDON & . /e
LANCASHIRE

A. E. BLOGG,
Branch Secretary

8 Richmond Street E.
TORONTO

INSURANCE COMPANY Sy
LIMITED
Security, $30,500,000

NORWICH UNION
Fire Insurance Society, Limited

Insurance against

FIRE, ACCIDENT anp SICKNESS,
EMPLOYERS' LIABILITY,
AUTOMOBILE, PLATE GLASS
Agents wanted for the Accident Branch.

Head ofce = Norwich Union Building

12-14 Wellington Street East, Toronto.
JOHN B. LAIDLAW, MANAGER.
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Canadian City Bonds
Yielding 6 to 6%%

Fort William, Ont.
Port Arthur, Ont.
Viectoria, B.C.
Brandon, Man.

Sorel, Que.
Calgary, Alta.
Prince Albert, Sask.
Kamloops, B.C.

We shall be glad to send full particulars upon request.

DoMINION SECURITIES (ORPORATION

E R Wood - + » President LIMITED. MONTREAL BRANCH

G. A. Morrow - Vice-President Established 1901 Canada Life Building

W.S.Hodgens - - - Manager R.W. Steele - - - Manager

J. A. Fraser - - . Secretary HEAD OFFICE :

Y Mok, 1. - Tisinie 26 KING STREET EAST e g ot
. M. Andison - ss t. decretary %

A. F. White - Ass’t. Treasurer TOKONTO A L Fullerton. Manager

BUSINESS FOUNDED 1795

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,

FIRE PROOF BUILDINGS
HEAD OFFIOE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:

MONTREAL TORONTO

AMERICAN BANK NOTE COMPANY

POSTAGE AND
REVENUE STAMPS,

DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES,
ETC., FOR ETC., FOR
BANKS AND Govnfg]n)mn'rs
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEINING STOCK EXCHANGES

WINNIPEG
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