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Through the Panama Canal

FOR a Steamship Owner or Agent to Send a Vessel Through the Water-

way is One of the Simplest Matters in all his Business—How the
Financial Arrangements are made—Saving of Distances is Very Con-
Siderable—Saving in Cost by Using the Canal is Also an Important Item

statistics regarding the traffic through the Panama

Canal during the first six months of its operation.

The financial arrangements made by shippers in
connection with the navigation of the canal are not gen-
erally known in Canada, which is increasing its patronage
of the new waterway. Information sent to The Monetary
Times by the Panama Canal administration shows that for
a steamship owner or agent to send a vessel through the
canal is one of the simplest matters in all his business.
Practically all he has to do is to make a deposit with the
government to cover the vessel’s canal expenses. The
government will attend to everything else,—and return
his change as soon as the vessel has cleared from the canal.

There are several ways by which ‘money may be ad-
vanced to cover canal charges. The simplest and most
direct and the one usually followed is to make a deposit
with an assistant treasurer of the United States (there is
one in every large port of the United States). The as-
sistant treasurer will, on request, telegraph the Washing-
ton office of the Panama Canal which will cable notice of
the placing of the deposit to the canal authorities on the
Isthmus, who then make all arrangements to give the
vessel the quickest dispatch through the canal as soon as
it presents itself at either port of entry.

The method outlined above is equally easy for an
owner or agent in a foreign country. He can simply
direct his bank, which will have connections with a bank
or banks in the United States, to have a deposit placed
with the assistant treasurer, say, in New York or San
Francisco. This done, the conduct of the rest of the busi-
ness is in the hands of the government.

Another method which may be followed in making
the deposit, but which is more complicated, is to deposit
certain _high-grade bonds with the assistant auditor of the
Panama Canal in Washington as security and to make
payment by draft. Drafts to the accepted value of the
bonds will then be accepted for conversion into cash, the
value of the drafts being secured to the government by its
tenure of the bonds. This arrangement is supposed to be
especially convenient for companies having frequent sail-
ings throueh the canal.

A third method is to make payment in cash to the
collector on the Isthmus.. The probabilities are that this
method will not be used often, except in cases of yachts
and other small vessels, on account of the irconvenience
and risk of carrying credit, to apply on future bills.

T\\'O weeks ago, The Monetary Times printed

By whichever method the advance payment is made,
it should be amply sufficient to cover the estimated tolls as
well as any other probable expenses, such as for fuel, sup-
plies, cable messages, etc. Whatever balance is due the
depositor after the vessel’s expenses have been paid will
be refunded him, by check on the treasurer of the United
States, directly after the vessel has cleared from the canal.
If the depositor expressly requests it, any balance due him
will be left to his credit, to apply on future bills.

Some owners or agents who may have been unaware
of the simple and prompt method by which their business
with the canal can be handled, have employed local agents
on the Isthmus to look after the interests of their vessels,
or have arranged with local banks to pay their bills. Such
arrangements are neither necessary nor desirable. The
one thing important is to provide the money to pay the
ship’s hills. That is done most expeditiously through the
government’s arrangements, as outlined above, and when
it has been done the canal organization handles the ship’s
l)usmess with a minimum of delay. The introduction of
a third party in the transaction tends to complicate the
situation and actually to delay the transit of the ship, by
interfering with the usual methods of handling business
by the canal authorities in connection therewith.

" When the ship enters the harbor of either of the ter-
minal ports it is boarded by officers of the canal who
examine its bill of health and clearance, see that its cer-
tificate of canal measurement is properly made out, and
ascertain any of the vessel’s needs in the matters of fuel,
supplies, extra men to handle the lines during the passage
of the locks, etc. These matters are immediately reported
to the captain of the port, who gives the necessary orders
to insure proper attendance on the vessel's needs .and
directs its start through the canal whenever it is
ready. ;

In all stages of its transit of the canal the vessel must
have on board a government pilot. There is no charge
for pilotage on vessels going directly through the canal
without stopping to discharge cargo or passengers at the
terminal ports. The pilot is on board in an advisory
capacity and is required to confer with-the master of t.he
vessel, giving him the benefit of his knowledge and advice
as to the handling of the vessel.in the various reaches, but
the master, who is best acquainted with the peculiarities
of his vessel and her ways of answering the helm, is re-
sponsible for the navigation of the vessel, except when
she is passing through the locks.
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The handling of a vessel during its transit of the
canal is like the handling of a railway train on its ‘‘run.”
The course is equipped with all requisite signals, facilities
for mooring, like sidings, and a system of communication
between points along the line, which includes a special
telephone system connecting all the important points of
control in series.

As soon as the vessel starts on its transit of the canal,
the captain of the port at the point of entrance telephones
its starting to the other stations along the course. As
the vessel arrives and departs from each of these points,
the fact is telephoned along the line, so that there is exact
knowledge at each station all the time of the status of
traffic, and complete co-operation from the several points
of control.

The transit of the canal requires about 10 hours, of
which approximately 3 hours are spent in the locks. In the
sea-level channels. and Gaillard (formerly ‘“Culebra’’) Cut
the speed of vessels is limited to 6 knots; through Gatun
Lake they may make 10, 12 and 15 knots, according to the
width of the channel. A vessel may clear from the canal
port at which it enters and, after passing through the last
of the locks, put direct to sea without further stop.

The handling of a vessel all through the canal, except
in the locks, is essentially the same as its handling
through any charted channel where observance of signals,
ranges, and turns is necessary. The canal channel
throughout is very accurately charted, fully equipped with
aids to navigation, and governed by explicit rules with
which the pilots, of course, are thoroughly familiar.

In the locks, the vessel is under the control of the
lock-operating force. As the vessel approaches the locks,
the operator in charge at the control house indicates by
an electrically operated signal at the outer end of the ap-
proach wall if the vessel shall enter the locks, and if so,
on which side; or if it shall keep back or moor alongside
the approach wall. If everything is ready for the transit
of the locks, the vessel approaches the centre approach
wall, which is a pier extending about a thousand feet from
the locks proper, lines are thrown out, and connections
are made with the electric towing locomotives omthe
approach wall.

The vessel then moves forward slowly until it is in
the entrance chamber, when lines are thrown out of the
other side and connections are made with towing locomo-
tives on the side wall. Six locomotives are used for the
larger vessels, three on each wall of the lock chamber.
Two keep forward of the vessel, pulling and holding her
head to the centre of the chamber; two aft, holding the
vessel in check; and two slightly forward of amidships,
which do most of the towing of the vessel through the
chamber. The locomotives are powerful affairs, secured
against slipping by the engagement of cogs with a rack
running along the centre of the track, and equipped with
a slip drum and towing windlass, which allow the prompt
paying out and taking in of hawsér as required. No
trouble has been experienced in maintaining absolute
control over the vessels. i

From Colon, on the Atlantic side of the Isthmus of
Panama, to Balboa, on the Pacific side, the distance by
water, around South America, is 10,500 nautical miles.
Through the canal that distance is reduced to less than
44 miles.

The difference in length of these routes, 10,436 miles,
represents the maximum distance that can be saved to a
vessel by use of the canal. This maximum is more in-
teresting geographically than commercially because vessels
bound for the Pacific coast by way of the Strait of
Magellan would not skirt the entire Atlantic coast of

Volume g5s.

South America, but would strike across the Caribbean,
if from the United States, or the central Atlantic, if from
Europe, and proceed by the most direct route consistent
with commercial advantage. But the saving is not purely
hypothetical. The tug ‘‘Reliance,” once employed in the
Atlantic entrance of the canal, was transferred to the
Pacific entrance by way of Magellan. The voyage re-
quired 126 days, and the ‘‘Reliance’’ has since several
times made the transit from ocean to ocean m one day in
passing back and forth between Colon and Balboa by way
of the canal.

What counts in the commercial value of the canal is
not the distance that could be saved but the distances that
are saved by vessels substituting the canal route for the
earlier 'round-the-continent route in regular trade.

Fundamentally, the saving to a vessel by the use of
the canal in place of a longer route is the difference be-
tween the cost of the voyage over the longer route and the
cost over the canal route, in which latter must be included
the canal tolls. The actual cost per day at sea on any
route is affected by various factors, chief among which
are the cost of fuel and of supplies which must be taken
aboard en route; these factors, as may be judged from
the description of facilities for vessels at the canal, and
the broader influences of weather, conditions at sea, and
connections with secondary trade areas, are generally
favorable to the canal in comparison with alternate
routes. The advantage of quicker delivery of goods is in
most cases an appreciable consideration.

For a specific voyage between two ports, by way of
the canal or by an alternate route, the cost will vary in
any number of vessels according to their individual ex-
penses of operation. All cases can not be covered by
exact formula. The following typical instances are, how-
ever, illustrative of general conditions :— :

With reference to the trade from the Atlantic coast
of the United States to the Far East, the voyage of the
‘“Penrith Castle,”” which passed through the canal on
October 22-23 en route from Galveston to Yokohama with
a cargo of 3,270 tons of raw cotton, is typical.

By using the Panama Canal, this vessel saved at least
5,280 miles of travel between these ports. The distance
via the canal, San Francisco, and the Great Circle is
9,294 miles; via the Suez Canal and the most direct sail-
ing, about 14,575 miles. On a speed of 10 knots this
means a saving of 22 days on the outward voyage alone.

The ‘‘Penrith Castle’’ is 361 feet long, 42.6 feet in
the beam, 17.6 feet in mean draft, has a net registered
tonnage of 2,337 by the rules of measurement of the
British Board of Trade, and is propelled by a three-
cylinder, triple-expansion engine, with 24, 40, and 67-inch
cylinders and 4s-inch stroke. The crew numbers 28,
officers and men. Its operating expenses may be ap-
proximated at $230 per day on this route.

The saving of 22 days at sea amounts, accordingly,
to a saving of $5,060. The tolls collected at the canal—
$4,101.60 (at $1.20 per ton on 3,418 tons, including 111
tons of deck load)—should not be deducted from the
saving, as an equivalent amount would have been collected
at the Suez Canal.

If the vessel had elected to go by way of the Strait
of Magellan, it would have had to travel approximately
15,071 miles, or 5,777 miles farther than by the canal
route, and the cost, on the basis followed above, would
have exceeded the cost by the canal, including tolls, by
$1,533.40. The Cape of Good Hope route would have
increased the voyage about 7,700 miles over the canal
voyage and would have cost at least $3,258.40 more than
the use of the canal route.
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JULY FIRE LOSSES

Various Factors Responsible for Smaller Loss—Careless-
ness as a Cause is Still Prominent in Returns

The Monetary Times’ estimate of Canada’s fire loss dur-
ing July amounted to $773,260, compared with June loss of
$1,107,156 and $2, 033,139 for the corresponding period of last
vear. The following is the estimate for the July losses :—

Fires exceeding $10,000 ...:tvvvivuinies $281,321
T Y e R A A I ied e S AN 305,000
Estimates for unreported fires ............ 06,048

$773,2609

The Monetary Times' estimate of the fire loss for each
province for the first six months of 1915 is as follows :—

30014 o R e e S AR R Rl $3,270,316
BT T e e R e I i S U S 1,866,510
e R kb YL T ) L e S e R e 884,260
NER Bronsiele o oot R A U SR 524,085
1 G T R SRS o i e e e e 483,888
SAEATCHAWAN * 5 RS s e T et 426,366
[y F by T ] 4 R G S R MR A A 274,751
T bR e e R R SRR T AT R 183,833
Prints Kaward EsIand a v tn U L S TR 03,150

$8,017,065

The following exclusive Monetary Times’ record shows
the loss by fire for the month of July during the past seven
years :— Y

s e T b $1,075,600
IOT0 VN a S A S0 Sl e e 6,386,674
[l e R S s e e I e S 5,384,300
5+ 3 2 A AL e ARSI et AN 1,741,371
1o et Des o e e SRR I e e e R e 2,579,608
(03 ¢ Beng e RO SIS L S A 2,033,139
(2 & St SR e e A P T AL el 773,260

The fires reported in July at which the fire loss was
estimated at $10,000 and over were as follow:—

Newcastle, N.B., July s.. Lumber mill ....... $40,000
Caron, Sask., July 12 ..... . Business section .... 50,000
Fhorold,-Ont., July.14:. 0. Reduction laboratory. 10,000
Bexwick, N.SG July 15w Planing millians i, 10,000
Montreal, Que:, July 17.... Tenement house .... 10,000
Ootha Ont ol I oo, Opera house, etc. ... 20,000
Winnipeg, Man., July 25. StoCk ard 25,000
Westminster, Ont., July 27 Cheese factory ..... 10,000
Chatham, N.B., Julv 19. Pulp ol o ovs ol 50,000
North Bay, Ont July 19. Lambermill ne. o 100,000
Vancouver, BG e T e R 40.000

The following table compiled by 7he Monetarv Times
shows deaths caused by fire during the last six vears:—

1910. IQII. 1QI2. 1QI3. 1Q14  1QIS.

Jansary- s i 2% 27 27 14 26 3
Eebmpny: bz 15 12 Ir 21 18 11
MArch: e qicme s, 20 18 24 22 27 23
ADEI s s s 37 20 15 11 22 14
MY Sl e 15 28 18 33 8 5
it SRR R RIS 52 13 6 18 12 2
Joly oo Sl ibocy 15 110 o 9 8 13
ATGUSE: xairr s 11 22 16 20 3 i
September  ...... 10 13 6 27 0
Octoberion. iy Vi1 17 21 15 0
Novemhers - .20 19 20 22 24 14
December ....... 19 17 28 13 19

i 071 e s G 256 317 203 236 175 71

The fires at which fatalities occurred were :—

Burning building ..:... 6

Beleeil, Que., July 6 .......

Quebec, Qe Julvrg 5 0L, Burning building ...... 4

Montreal, Oue, TJulvy 18. Burning building ....... 1

L1m01lou Que.. July 26 Set clothing alight ...... T

]ackson’s Point, July 27...., Burning building ....... 1
13
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The structures damaged and destroyed included 45
residences, 15 stores, 11 barns, 10 factories, 6 lumber mills, 3
granaries, 3 warehouses, 2 boathouses, 2 stations, 2 autos, 2
poolrooms, 1 pulp mill, 1 business section, 1 freight shed, 1
lumber yard, 1 round-rouse, 1 fair building, 1 picture theatre,
1 garage, 1 tent, 1 hospital, 1 opera house, 1 town hall, 1
laboratory,

Among the presumed causes were 32 lightning, 10 in-
cendiary, 7 sparks, 3 children and matches, 3 defective
chimneys, 2 engine backfiring, 2 defective wiring, 1 matches,
1 firecrackers, 1 oil stove, 1 bush fire, 1 upset or exploded
lantern, 1 falling stove pipes, 1 lamp exploded, 1 cigarette
stub, 1 pressing iron, 1 explosion, 1 oil stove exploded, 1
spontaneous combustion, 1 overheated gas stove, 1 gas iron, I
gas jet, 1 oil ignited.

MONTREAL TO FLOAT LOAN

Negotiations are in progress for the placing of a mew
loan of the city of Montreal for $2,000,000. With this loan,
which will. as usual, be handled by the Bank of Montreal,
the city’s financial agent, the debt will amount to $955,000,-
000. The $13,000,000 already borrowed this year at 5 per
cent., with the $2,000,000 to be borrowed now, should the
rate. as expected, prove to be 6 per cent., brings the interest
charces to $5,020,000. The annual report of the city treas-
urer’s department, which is now being completed, will show
the debt of the city at the end of 1914 as $040,000,000. The
interest charges, including $380,000 sinking fund, amounted
to $4.250.000. The report for 1913, the last completed in
printed form, shows that interest charges for that vear -
amounted to $2,753,033.

LIFE INSURANCE LAPSES AND SURRENDERS
Editor, Monetary Times :

Sir,—I note with pleasure the excellent editorial article
in 7he Monetary Times of July 23rd in regard to insurance
companies’ statements. Your vigorous arraignment should
do good. There are in Canada some life insurance com-
pany managers and directors who issue such delusive state-
ments to their shareholders and policvholders that they
border closely upon indictable offences.

They deceive not on]v the share and pohcvholders they
deceive their canvassing agents and solicitors. These
agents take the literature issued by the company as ‘“‘pure
gospel,” and, being stimulated by a 70 per cent. commis-
sion on first premiums, they obtain the money of honest
citizens under false pretences. Few of them, I trust, would
do this knowingly, but the agents are deceived by the false
and delusive statements of directors who do kmow.

After a few vears the policyholder finds them out. and
hence the appalling catalogue of lapses and surrenders—
27,370 lapses and 11,130 surrenders in 1anad1an ordmar\h
life business in 1913! In most cases the insurance policy is
a matter of some concern to a family of, say, five persons.

If an. aerial fleet of German Zeppelins were to flv over
Canada and drop an explosive bomb on each of 48.500 homes
the financial damage would not be greater to the owners
and inmates than is mow incurred vearly by this ghastly
arrav of lapsed and surrendered life policies.

T do not know Mr. G. D. Finlayson. the superintendent -
of insurance, of whom you speak so favorably, but I am
glad that you are able to sav that he is possessed of a_keen
desire to remedy manyv abuses in the 1n<urance business.
Mor; power to him and every encouragement in this good
wor

Prospectuses, reports and advertxsmg literature issued
by msurance companies should be supervised and censored
by the insurance department.

Yours, etc.,
J. E. B. McCready.
Charlottetown, July 27th.

The labor of a million men will be required to insure the
predominance of the British fleet at sea, chancellor of the
exchecluer McKenna savs. The British government is spend-
ing unon the navy nearly $2,500,000 dailv in excess of what
is svent in peace times.

\ ; : i
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TRADE OF CANADA

Decrease in Total Volume During Past Fiscal Year,
but Balance is Favorable

Canadian trade returns for the past fiscal year ended
March 31st, show a decrease of about $158,000,000 in the ex-
ports and imports of merchandise, as compared with the pre-
ceding year, Imports of merchandise declined by nearly $163,-
000,000, while exports of merchandise showed an increase of
$4,000,000. For the first time in many years the balance of
trade is in Canada’s favor, the total imports being $455,471,471
and exports $461,442,500.

The movement of coin and bullion which was abnormal
following the outbreak of the war, increases the total figures
considerably. The imports of coin and bullion during ‘the
last fiscal year amounted to $131,992,092, compared with
$15,236,305 for the preceding year.

Imports from: Britain.

Canada’s imports from the British Empire' for the year
totalled $116,272,787, a decrease of nearly $40,000,000 as
compared with the preceding year. Imports from Great
Britain, which totalled $90,085,840, decreased by nearly
$42,000,000. Imports from the British West Indies increased
by nearly $2,000,000. Imports of merchandise from the United
States last year totalled $206,632,506, a decrease of nearly
$100,000,000.

Canada’s exports to British countries during the vear
totalled $237,558,704, a decrease of nearly $10,000,000, nearly
all of which was in exports to the United Kingdom. As com-
pared with this, Canada increased her sales of Canadian pro-
duce to the United States by $10,000,000, the total for the year
being $173,320,708. During the vear Canada bought from
the United States $123,000,000 worth of goods more than she
sold to the United States. In the case of Great Britain the
Dominion sold $121,000,000 worth of goods more than she
bought.

Exports of Foreign Produce.

The increase in exports of merchandise during the year
was due solely to the increased transportation through Canada
of foreign produce, which was greater by $28,000,000 than
in the previous vear, and was made up principally of horses,
oats and wheat bought from the United States for war pur-
poses and shipped through Canadian ports.

The exports of Canadian produce show a decrease of
$22,160,603. Exports of the mine decreased from $52,039,054
in 1914 to $51,740,089 for 1915; the fisheries from $20,623,560
to $10,687,068; agricultural products from $108,220,029 to
$134,746,050.

On the other hand, exports of animal produce increased
from $53,349,110 to $74,390,743, and of manufactures from
$57,443,452 to $85,530,501. The increase in the exports of
animal produce reflects the large sales to the United States
of beef cattle following the taking down by the United States

of the tariff barriers. The increase in the exports of manu-

factures is largely due to Canada’s sales of war munitions to
the allies. -

Trade With France and Cermany.

The effects of the war are seen in the figures of the
trade with France and Germany. Imports from France last
year totalled $8,449,186, as compared with $14,276,378. Ex-
ports to France totalled $14,505,705, as compared with $3,-
810,562 for the preceding fiscal year. From Germany Canada
bought during the twelve months goods to the value of $4,-
314,805, as compared with $14,586,223 for the preceding year.
‘- To Germany Canada sold last vear goods to the value of
$2,162,010, as compared with. $4,423,736 in 1913-14. The
total trade of Canada with Germany in 1913-14 amounted to
$10,010,060. In 1914-15 it amounted to $7,248,006. This year
it will be nil.

EXCELSIOR LIFE'S NEW OFFICES

The Excelsior Life Insurance Company, Toronto, are
now moving into their handsome mew premises, the Excelsior
Life Building. The company has splendid accommodation
for its head office staff and is renting the remaining floors
of its building, which stands at the corner of Adelaide and
Toronto Streets,
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register; of Municipal
Activities and Financing

Cuelph, Ont.—The city’s water committee is desirous
of having a by-law passed to issue $25,000 bonds to pay for
the new reservoir.

Vancouver, B.C.—A loan of $200,000 is desired from the
Bank of British North America, until the proceeds of the
city’s recent bond sale are available.

Brampton, Ont.—The bids received for the issue of $20,-
000 6 per cent. 15-year bonds for a loan to Lidners, Limited,
were not satisfactory, and the bonds were not sold.

Toronto, Ont.—The treasury board has decided to issue
$5,000,000 worth of long-term local improvement bonds. The
issue will be made shortly. The city’s previous sale of bonds,
totalling $4,533,606, was made in April last, ;

Peterboro, Ont.—None of the 14 tenders, which were re-
ceived for debentures aggregating $73,000, were accepted.
The finance committee intended retiring short-term deben-
tures, which had one year to run before expiration.

Ross S.D., Man.—For the recent issue of $7,000 6 per
cent. 20-vear bonds, six houses made the following bids, the
first mamed receiving the award:—W. L. McKinnon and
Company, $6,800; H. O’Hara Company, $6,735 and $6,770;
Billett and Company, $6,450 and $6,370; Kerr, Bell and
Flemming, $6,785; C. H. Burgess and Company, $6,522;
Savage and McGavin, $6,737. »

Whitby, Ont.—For an issue of $62,400 5% per cent. 30-
vear' bonds nine bids were received, the successful tenderer
being Messrs. Brent, Noxon and Company, Toronto. The
other Toronto houses making bids were:—Brent, Noxon and
Company, $61,611 net, no charges; A. E. Ames and Com-
pany, $58,101; A, H. Martens and Company, $44,177 for
$45,000; Canada Bond Corporation, $43,043 for $45,000; W
A. Mackenzie and Company, 98; Goldman and Company,
03.30; Dominion Securities Corporation, 94.63; C. H. Bur-
gess and, Company, 97.80; Macneill and Young, 97.03.

MUNICIPAL BONDS AWARDED

York Township, Ont.—$12,000 5 per cent. 20-years, to
Messrs., Macneill and Young, Toronto.

Toronto Township, Ont.—$12,000 5 per cent. 3o-years, to
Messrs. Macneill and Young, Toronto,

Whitby, Ont.—$62,400 514 per cent., 30-vears, to Messrs.
Brent, Noxon and Company, Toronto.

RAILWAYS’' FINANCES AND SERVICE

Ordering the Grand Trunk Railway to give more ade-
quate station facilities at Mimico, Ont., Sir H. L. Drayton,
chairman of the Dominion Railway Commission, in a judgment
just issued, says:—‘‘The railway company pleads lack of
money resulting from the present financial situation. They
admit that conditions are not what they should be, but state
they are unable to remedy them.

““There isno question at all but that the company is not
in a position to waste any money, and should not be required
at the present time to make any investment on capital ac-
count that is not absolutely necessary. The company’s ob-
ligation, however, to furnish reasonable facilities, still exists,
and while what does or does not amount to réasonable facili-
ties involves the consideration among others matters of the
financial conditions of railway companies, that consideration
of itself cannot relieve railway companies from the provisions
of the railway act.”

Municipal bond issues throughout the United States dur-
ing the month of July, including state and county flotations,
reached a total of $34,057,600, against $100,484,808 the pre-
vious month, and $25,708,703 in July, 1914. This brings the
total for the first seven months of 1915 up to $310,128,400, as
compared with $381,745,261 for the corresponding period
last year.
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TWELVE MONTHS OF WAR

A German banker, who had considerable interests in
Canada, told The Monetary T#mes eleven months ago,
with a German road map spread on the table in his
Toronto office, that *‘within one month, the German army
will be in Paris, and within six weeks, in St. Petersburg.”’
This opinion was expressed by a man who had served in
the German army and who, as he said, knew ‘.‘V\{hat the
German army can and cannot do.”’ The predlcflon was
not made either in any spirit of boastfulness. That was
eleven months ago and the incident is indicative of the
manner in which the people of the British empire may
judge of the progress of British arms after a year of war.
The Germans, after forty years’ preparation for the crush-
ing of at least the British empire, have not accomplished
a tenth part of the schedule drawn up for the Prussian
military machine. The British, after continual efforts to
preserve peace, and without any notable military prepara-
tion, have put sand in the cogs of the Prussian machine.
The road for that machine is gradually being made more
difficult to travel. The first year of the war should bring
satisfaction to the British cause, if only because the Ger-
man rush for victory and spoils has been so effectively
checkmated. Every month makes the British position
better and the German position worse. There is no doubt
as to the ultimate result, for, as Premier Asquith has said,
Britain will fight to its last drop of blood and to its last
farthing. Some hope that peace will come by events which
will happen over night, changing the complexion of the
war. These hopes are founded chiefly on desire. If the
enemy has the financial, military, naval, and economic
strength to fight for some years to come, and without
arousing its people to a knowledge of where Germany 15
drifting, then the enemy will get a taste of British de-
termination that will stand unrivalled in history.

~ Lord Kitchener was probably the only man who knew,
when war was declared a year ago, what a big task fa.ced
this Empire. Three years was his estimate of its duration.
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A third of that time has already passed without any war-
fare having been waged on German soil. Kitchener also
stated that while he could not tell when the war would
end, he knew that, so far as Britain is concerned, it would
begin in May (three months ago). Observers, recently
returned from Europe, State that it will last another year
anyway ; some say three years. The thing to do, then, is
to accept the war as part of our daily life and cease to
fret and fume about it. LEvery man who shoulders his
rifle for the British cause and every man who does his bit
in other ways is strengthening British muscle and thus
helping to shorten the struggle.

An analysis of the Canadian situation shows that the
fears of a year ago as to what would happen in the next
twelve months, now past, were groundless. The national
position in Canada is good. In entering the second year
of the war we may well have faith in, and work with in-
creased zest for the British cause. The cause is also that
of all neutral countries which for one reason or another,
are sitting in the grandstand watching the strangling of
militarism. As for the United States, there comes some-
times a wish that the much tossed attitude of neutrality
could be governed more by strong support of Right.
Every additional man who helps to punch a bully helps to
put the bully out of business. For the present, financial
and commercial ambition, the rapid acquirement of wealth,
the German-American element, the natural desire to keep
out of the struggle, the mixture of American politics, and
the well-grounded fears of serious German riots in the
United States in the event of war, are holding the United
States back from war. The kaiser is confident that he
can shoot a few more holes through Uncle Sam’s hat be-
fore it makes the hair beneath rise to more than righteous
indignation. That is one of the kaiser’s very few consola-
tions, but even that may pass.

Anybody can float with the current but it takes a real
man to swim against the stream.
* * * * *
Nothing whatever can be gained by pessimism. Have
faith if only for the benefit of the rest of the community.

L AT AR e A e ]

At least we are much more sure of the Canadian busi-
ness situation than the kaiser is of his war indemnities.
* * * * *

““When it comes to doing the world’s work,’’ says
James J. Hill, ‘“‘cash and credit are related about as the
fire shovel is to the steam shovel.”” In Canada the fire
shovel has been classed until recently as an undesirable.

CANADA’S LOAN

Canada’s $45,000,000 loan in New York was made in
a country whose president disapproved of loans by United
States bankers to belligerents. The British government
had to pay a few weeks ago 414 per cent. for money and
Canada got its loan at 5 per cent. The issue was immedi-
ately oversubscribed and is at a premium. It helped the
international exchange situation, it relieved Great Britain
of the necessity of financing this particular transaction,
and it established Canadian credit in the United States in
a véry high place. It seems fair to conclude, therefore,
that the criticisms of the loan are actuated by politics or
unsharpened axes.
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BETTER CREDIT CONDITIONS

The recent meeting of the national council of the
credit men’s association of Canada brings to mind the
fact that the responsibility for the commercial morality of
Canada depends very largely upon the conduct of the
members of this association. :

It was gratifying to note that the. selling 9f goods,
even for cash, to men of doubtful or evil reputation, came
up for discussion. It may mean present profit but ulti-
mate loss. Many men have built up foundations of creflxt
by gradual increasing purchases for ca§h, ﬁnally. obtain-
ing large quantities of goods on credit for which they
have never paid; whilst by their competitions they have
driven honest men out of business.

The prosecution of fraudulent debtgrs is an after-cl.ap
consequent upon the giving of credit without due enquiry
as to the habits and antecedents of the persons to whom
the credits were carelessly or recklessly given. A person
“does not become dishonest by reason of a change of the
weather. :

Too many people enter mercantile business wzthout
any idea of the expenses incident thereto, such 'as_frelgh_ts,
rents, taxes, light, heat, deliveries, depreciations, In-
surance, waste, overweights, bad debts, or the cost of
collections. They take no note of their personal expenses
or of the goods used or consumed by their own families.
A serious fact is that they never take stock, weed out
shop-worn goods or know the goods on which they may
make profit or are making losses; selling staples at a loss
without selling sufficient other goods to produce a margin
of gain; some are too lazy, others are afraid to look facts
in the face, whilst others are too ignorant to know how
any business should be conducted, and some others are so
conceited that they cannot be made to learn. All these
work to the disadvantage of the man who knows his busi-
ness and endeavors to conduct it honestly and intellig?n‘fly.

The association can effect many reforms by insxs.tmg
upon periodical stock taking, keeping of accounts in a
proper manner, proper balance sheets and perlod_xcal re-
ports, but they should furnish the forms and the mstrgc-
tions necessary to their preparation, and should exercise
reasonable supervision. The Lumbermen’s Credit Asso-
ciation of Chicago many years ago used a form of report
by means of which real information was obtained.

If the members of the association will act for the
moral and financial benefit of the whole, there‘ will be
fewer failures, fewer frauds and fewer fires: but, if goods
are sold with a lien attached thereto; if chattel mortgages
are taken to enable the mortgagees to collect debts from
‘the sale of goods to be supplied by other mfsrchants who
are kept in ignorance of their existence, and if other sharp
practices are permitted, then the necessary reforms should

begin at home. : ke '
The usefulness of the mercantile agencies’ services

depends upon the good faith of those who impart or
neglect or refuse to impart information to them.

THE SPIRIT UNBROKEN

(Reprinted from The Monetary Times of a year ago.)

Once again British diplomacy has played fairly,
satisfying the most delicate conscience. Once again it
has maintained the British standard of honor, this time
at the expense of valuable points in warfare, now gained
by the enemy. Germany having pushed war, it has
challenged a nation which has ‘strained every diplomatic
nerve and sinew to preserve peace. Flouting Britain’s
heroic determination to strangle war, now it must face
that determination in a grim shape. It is not war upon
Great Britain alone. It is a challenge to the Empire, one
which has done for civilization more than other Empires
have even tried to dream. That challenge the Empire has
answered. Canada, Australia, South Africa, every do-
minion overseas join with the Motherland in this inferna-
tional struggle, one into which that Motherland has done
everything possible to prevent the Empire having to
plunge. Victory on one side may mean a new map of
Europe, the flowering of autocracy and the predominance
of belligerence. Victory where the British Empire may
place it, will mean the preservation of individual
nationalities, the progress of democracy, always arbitra-
tion and perhaps lasting peace.

Seldom has England girded its loins in such a good
cause, especially as the struggle has been forced upon it.
Heaven knows of the prayers which have been offered ard
the statesmanlike efforts made for peace. War has come
to bring it. Having entered the fight, the British Empire
will proceed to the end. In this struggle it has the help
of some and the sympathy of all, except perhaps two, of
the civilized nations of the world. May Right ride as
conqueror !

Workers, not cynics, are wanted now.
* * * * *

Blue-pencil blue talk but nevertheless work hard.

* * * % *

Do your part of the common round and daily task.
* * * * *

Do not act as a negative influence in national
development.
* * * * *
Business never comes to the man who waits—at least
not good business. -
3 * * * * *
Would you rather be doing business in a country

other than Canada?
* * * * *

Keep up your spirits, if only because it helps credit
and credit helps you.
¢ * * * * *
The British bull dog is not handsome, but he sticks
to business and never gets the blues.

\

Discussing the Canadian Pacific Railway’s earnings, the
London Financier newspaper considers the outlook very fav-
orable. It thinks it would be a pity if, -after keeping the
dividend at the present high level for several years, the
directors were forced even to temporarily reduce it. The
Financial Times also gives prominence to the article from a
correspondent suggesting that the company can maintain
the former dividend, says a Canadian Associated Press cable.

r————e e

Receipts to date on account of the Dominion special war
tax, insurance companies, and railways, amount to a total
of $823,211.40. Of this amount chartered banks have con-
tributed $248,500.78 for the quarter ended March 31St, and
$248,284.29 for the quarter ended June 3oth, Railways have
contributed about $145,000 for the quarter ended June 30,
that being the first date on which the act requires returms to
be made by railways,
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CANADIAN CAR’S BIG SHELL ORDER

Value of Russian Contract to the Company is Said to
Have Been Increased to $154,000,000

The Canadian Car and Foundry Company, Montreal,
which early this year received a contract valued at $83,000,000
from the Russian government calling for a large quantity of
shrapnel and high explosive shells, 1t is understood, has had
the original order raised to the sum of $154,000,000, says a
New York dispatch. Confirmation of the value of the original
order was obtained by 7 he Monetary Times from Senator
Curry some time ago, The first intimation of this new order,
or an increase of the old order, was given by Zhe Monetary
7'imes in its issue of May 28th last, which said :—“‘ZThe Mone-
tary 7Times Jearns on excellent authority that a further order
for war munitions, valued at $50,000,000 is about to be placed
by the Russian ‘government, with a Canadian company.
While negotiations are pending it is mot permissible to pub-
lish further details.”” The order is apparently $21,000,000
greater than at first anticipated. The first order was $83,-
000,000 and the second was $71,000,000, a total of $154,000,-
o000 to date. ’

The Canadian Car and Foundry Company has applied
for and received an extension of 60 days in the date of final
delivery for the Russian shells, under the provisions of the
first contract, says the New York Journal of Commerce,

The deliveries under the original order from the Russian
government were to be finished by mext February. The ex-
tensions of time which have been granted, place the time
limit on the original contract at April of next vear.

The most recent order taken from the Russian govern-
ment, amounting in value to approximately $71,000,000, has
already been divided among a number of large steel con-
cerns in various parts of Canada and the United States, as
was the case with the first order. In some instances on both
orders given to and distributed by the Canadian Car and
Foundry Company, the sub-contractors, who originally
qualified, have withdrawn, and their sub-contracts have been
turned over to other concerns.

The Canadian Car and Foundry Company, in handling
the Russian war orders, has already received large sums of
money through the fiscal agents of the Russian government
in New York. ;

Wall Street hears that Italy is negotiating in that money
market for a $50,000,000 loan. ;

An increase of one mill in the tax rate has been decided
upon at Weston. The rate for 1915 was struck at 29% mills.
The assessment amounts to about $2,000,000, with a popula-
tion of about 2,2co.

Mr. George Bury, the energetic and capable Vice-presi-
dent of the Canadian Pacific Railway, is back in Montreal,
after a trip over the company’s lines as far as the Pacific
Coast. He estimates the western wheat crop at 240,000,c00
bushels which is big enough for the weather conditions to
spoil by a few millions and still be satisfactory. Mr. Bury
says :—‘“I visited one small town in British Columbia where,
on every previous visit, the talk was about subdivisions and
town lots. On this occasion the Mayor was mnot at the
station. He was cutting alfalfa. The town clerk was busy
on his vegetable ranch. The leading real estate agent was
in Vancouver seeking a market for butter. Towns run by

- workers are bound to prosper, for that means that all ener-'

gies are devoted to producing wealth.”

Mr. Charles P. Johnston, chairman of the British Cana-
dian and General Investment Company, Limited, presiding
at the general annual meeting in London last month, paid
a striking tribute to Canadian loyalty. " “I have seen,”’” he
said. “no such outbursts of patriotic enthusiasm in England
as I saw in Winnipeg and Toronto on my way home, and I
think you will agree that as members of a company whose
chief interests lie in the Dominion, we ought to offer our
tribute of respect to the way in which its citizens have offer-
ed their possessions and their lives in the service of the Em-
pire. Several of the men I met last summer have been killed,
others have been wounded, others are making readv to take
their places; amongst the last named, nearly all the directors
of our Regina companies.”’ g
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RAILROAD EARNINGCS
The following are the railroad earnings for the month
of July:— :
Canadian Pacific Railway.

1915. 1914.
Jaly: T s $1,660,000 $2,343,000 — $677,000
Jaly e e 1,635,000 2,285,000 —  650,c00
iy 2y comir oo 1,670,000 2,232,000 — 562,000
Gudy FEa <.+ 2,476,000 3,181,000 — 705,000
Grand Trunk Railway.
iy ae s e v $ 000,278 $1,048,006 — 8 57,728
£ 251 L O e R 080,629 1,072,872 — . 8alage
Jufron bl nien i Gl S 1,010,895 — 20,097
Julve gl e g 1,537,141 1,502,244 — 55,103
Canadian Northern Railway. ‘
July iR $ 258,800 $ 362,000 — $103,200
T 9 s s 279,100 375,000 — . 95,000
Tl 20 o sanaui s 277,100 378,000 — 101,800
]uly‘31 .......... 391,100 478,400 8 B0

BANK CLEARING HOUSE RETURNS

The following are the bank clearing house returns for
weeks ended July '29th, 1915, and July 3oth, 1914, with
changes :— :

Week ended Week ended

July 29, ’15. July 30, ’14. Changes.

Montrealiiass iy $ 46,740,865 $ 50,107,541 — $12,366,676
Loronta ) . ad. il 34,163,826 43,370,624 — 9,206,708
Winmped oo pn it 16,676,215 22,482,016 — 5,806,701
Vancouver . .. 4,837,633 8,202,872 — 3,365,230
Dttawa Suinlocig 2,005,612 3,372,627 — 467,015
Calgapys i eivim: 2,248,758 3,783,325 — 1,534,567
LIuebhet: [ st e 2,880,159 3,002,557 — 182,308
Edmonton ..... 1,511,450 . 2,842,238 — 1,330,770
Hamalton a0 F o 2,749,189 2,733,740 + 15,440
Yactorianas oo oo, 1,243,388 2,438,622 — 1,105,234
Hatibax ahaani . 1,937,707 2,007,205 — 69,588
Reging 0 s 880,792 1,881,362 — 1,000,570
EBondon- 7 i v asaiihG 1,531,102 1,450;022 .+ 72,080
St cJeln s e 1,465,630 1,074,110 — 208,480
Baskatoon i <o 570,789 083,031 — 413,142
Moose Taw =i s ‘ 473,768 755,401 — 281,633
Fort William ..... 420,607 1,003,161 — 672,554
Branttord wondivivih 413720 " 39 288 (oo 163,668
Brandon <500k 491,066 466,510 + 25,456
Lethbridge. . ...... 280,851 327,117 — 46,266
New Westminster .. 243,172 342,555 — 99,383,
Medicine Hat 156,839 314,129 — 157,200
Peterborg iy i 320,313 371,443 — 42,130

sTotales ravids $125,153,360 $163,650,486 — $38,497,126:

NO AUTHORITY TO RECEIVE MONETARY TIMES
SUBSCRIPTIONS
It is learned that a Mr. J. S. Hoath is soliciting sub-
scriptions to 7%e Monetary Times in Toronto, and possibly
elsewhere. - Mr. Hoath has mo authority to receive subscrip-
t;lonsf;o this journal, and intending subscribers should mote
that fact.

Mr. Bryan Pontifex, one of the best known chartered
accountants in Canada, is the president of the Institute of
Chartered Accountants of Ontario for the current vear. He
has taken a keen interest in forwarding the best interests of
the profession in Canzda. Through his efforts the institute
now has an excellent technical library of more than 500-
volumes., One of the first actions under his presidency was
the subscription by the chartered accountants of a sufficient
amount to purchase a machine gun for the Canadian troops
at the front. Mr. Pontifex is the first chartered accountant,
qualified in the English institute, to become president of the
Ontario institute during its 33 years’ history. i
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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

Hzxap Orsrice
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MONETARY TIMES 13

. b

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855.
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
W, MoLSON MACPHERSON, President S. H. EwiNo, Vice-President
Geo. B. Drummond D, McNicoll F. W. Molson
Wm. M, Birks W. A. Black E. C, PratT, General Manager
W. H. DraPER, Superintendent of Branches. E. W. Waup, Inspector
T. BERESPORD PHEPOR, Inspector of Western Branches.
H. A. HARRIES, THos. CARLISLE, Ass. Insprs.

ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Camrose Frankford ~ Toronto Harbor Branch
Bdmonton Hamilton Queen St. W, Br. St. Henri Branch
Lethbridge Market Branch Trenton Maisonneuve Br,

BriTisuCoLumsia Hensall

¢ Wales | Waterloo Cote des Neiges Br.
Revelstoke Highgate

West Toronto St. Lawrence

Vancouver Iroquois Williamsburg Boulevard Brch.
East End Breh.Kingsville Woodstock Cote St. Paul Br.
MANITOBA Kirkton Zurich Park and Bernard
Winnipeg Lambton Mills Quesec: Ave. Branch
Portage Av. Br. London Arthabaska Tetreaultville
ONTARIO Lucknow Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstburg  Merlin Cowansville Upper Town
Aylmer Morrisburg Drum dville Rich d
Belleville Norwich Fraserville Roberval | Sorel
Berlin Ottawa and Riviere du Sutton
Brockville Owen Sound Loup Station St. Cesaire
Chesterville Port Arthur Knowlton Ste. Marie Beauce
Clinton Ridgetown Lachine St. Ours
Delhi Simcoe Mont Joli St. Thérese de
Drumbo Smith's Falls Montreal Blainville
Dutton St. Mary's St. James St. Br.Victoriaville
Exeter St. Thomas St. Catherine St.Ville St. Pierre
Porest Bast End Brch. Branch Waterloo

AGENTS IN GREAT BRITAIN AND CoLONIES — London and 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 AOENTS — France — Societe Generale. Germany — Deutsche
Bank. Belgium—Antwerp—LaBanqued’Anvers. ChinaandJapan—Hong
Kong and Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba.

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

H made 1n all parts of the Dominion, and returns promptly
Co"e‘:tlom remitted at lowest rates of exch . C ercia
letters of Credit and Travellers’ Circular Letters issued available in all
parts of the world.
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THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR MCcINNES HON. N. CURRY

ROBT. E. HARRIS JAMES MANCHESTER
W. W. WHITE, M.D. S. J. MOORE
W. D. ROSS

General Manager’s Office, Toronto, Ont

BRANCHES IN CANADA

30 in Nova Scotia
7 in Prince Edward Island
67 in Ontario

33 in New Brunswick
11 in Quebec
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.

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

France—Credit Lyonnais.

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




14 THE MONETARY TIMES

BRITAIN’S FINANCIAL POSITION UNIMPAIRED

Sir George Paish Says She is No Poorer Than Before
the War

Sir George Paish, in a letter to the New York World,
says that in any great war the question of financial resources
is one of immense importance, and in the present one the
part that is being played by finance cannot be overrated.

In finance Germany and Austria started the war with
no advantages. It is true that after German bankers had
informed the Kaiser during the Moroccan crisis that finan-
cially the country was not prepared for war, Germany exerted
herself to the utmost to readjust her financial and banking
situation in order to be ready for war, and that Great
Britain, in hér belief in the maintenance of peace, made no
war preparation, but continued to lend money with unex-
ampled freedom to all the world. Nevertheless, fundament-
ally Great Britain’s financial and banking resources at the
beginning of the war were infinitely greater and stronger
than were those of Germany.

Creat Britain’s Big Balances,

Prior to the summer of 1914 Germany had pulled her
money in from the world as far as possible, whereas Great
Britain had sent her money out to almost all countries, with
the result that immediately after war began Germany found
difficulty - in making payments abroad, while Great Britain
was. able to draw upon her foreign balances in order to buy
all the goods she and her Allies needed to purchase from
other lands, and has since been able to finance with ease her
great imports of goods.

It is true that the American exchange upon London
has fallen to a lower point than normal, but it must be
borne in mind that the quantity of American goods pur-
chased by the Allies has been, and is, enormous; that 1n-
terest, freight and insurance on gold sent across the sea 1S
unusually high, and that a fall of less than 2 per cent. below
the usual minimum in sterling exchange against a discount
of 14 per cent. in the German exchange affords strong testi-
mony to the ability of Great Britain to pay for the great
quantities of goods she and her Allies have bought from
abroad.

Germany’s wealth consists mainly of her own lands,
houses, factories, business premises, railways, etc., a con-
siderable amount of Russian and other securities that can-
not be sold, and a very moderate amount of American
securities.

Could not Withdraw Capital.

It was calculated that Germany had about £1,600,000,000
($8,000,000,000) of capital invested abroad before the war
began, but of this total only a very small sum was reahzalple.
Most of the money was invested in neighboring countres,
including Austria and Turkey, and it is obvious that Ger-
many cannot withdraw capital invested in Europe either from
friend or foe. Indeed, Germany’s difficulties in financing her
own great war expenditures are enhanced by demands upon
her for large sums of money both from Austria and Turkey.

It is now obvious that her supplies of floating wealth in
other countries, including her investments in the United
States, are fast disappearing and that payments for goods
imported, if they comtinue, must drain her gold reserves.

It is obvious that apart from any sums Germany can
borrow in the United States, her power to pay for goods
imported has now become very reduced.

Just as Wealthy Now..

All the available evidence shows that Great Britain, after
a full 12 months of war, is just as wealthy and just as well
off as she was before the war began, and that she has met
the full’ cost of the war out of the money she would other-
wise have saved, out of extra savings, and out of an increased
income.

Great Britain is about £400,000,000 ($2,000,000,000) less
well off than she would have been but for the war, but she
is no poorer than she was before the war. Moreover, Great
Britain still possesses a large amount of floating capital in
other lands which, in case of need, she can call home, as
well as a great sum of money in American investments which
can be gradually realized. Hence, the financial resources of
Great Britain are so far quite unimpaired, for while her sup-
plies of floating wealth have been somewhat reduced, her
great fund of fixed wealth is greater than ever.
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OVERCOMING EXCHANGE DIFFICULTIES

Canadian Loan in New York Weakens Market Price—;
New Credits

A United States dollar is now worth $1.02 of English
money ; $1.08 of French money; $1.16 of German money, and
$1.32 of Russian money. Canadian rates being based on the
United States rate. )

In regard to Canada, a United States dollar is worth nearly
$1.01 of Canadian money. :

The exchange rates between Canada, United States and
the United Kingdom are at present as follow :— :

Demand rate in Canada for sterling.......... 47086

Demand rate in United States for sterling ... 47656

Difference between above rates ............. 330

New' York éxcliange 'in Canada * o Sk oiid o2 291116
premium.

Three Methods of Trade.

There are three ways by which this situation might be
remedied, suggests The Teller, the Sterling Bank’s monthly
journal, namely :—

1. The shipment of gold.
2. The shipment of goods. 4
3. The establishment of a credit in New York.

The first two remedies cannot be used, as belligerent
countries are not exporting gold and are already selling all the
goods they can, but the sale is not sufficient to counter-
balance the enormous purchases in the United States.

The third remedy is being discussed, and has, in fact,
been put into operation by the Canadian government in the
placing of a loan of $45,000,000 in New York. This loan has
already weakened the price of New York exchange and with
the moving of our crop in sight a further drop might be an-
ticipated.

This in its turn should lead to a fall in sterling rates in
Canada as England is a large purchaser of our crop.

Financing the Grain Crop.

The operation will be as follows :—

The western farmer sells his crop to a grain company.
They sell it on the grain exchange for delivery, at say, Fort
William. The grain is then shipped through Montreal or
New York to England. In order to get paid for the shipment
the shipper will draw a bill on the purchaser in England and
sell it in New York. In this way 4 large amount of sterling
bills are likely to be sold in New York, which will still furtherx
depress sterling exchange. This operation, however, will pro-
duce New York exchange and thus make it cheaper.

To offset this the government are discussing the question
of establishing a credit in New York to pay for their pur-
chases of war material. By this means the actual transfer of
funds for the payment of these large accounts will be deferred
until conditions enable gold shipments or a readjustment of
trade takes place.

’
‘

TURNINC DOWN BIDS

Several mqniqipalities lately have refused good offers for
their bonds, thinking that the bids were not satisfactory. This
is an unwise civic financial policy and has proved very costly .

to municipal authorities in the past. A reasonable offer should
not be declined, especially in these times.

The Orillia, Ontario, smelter has begun the treatment of
molybdenum. This metal is used for hardening purposes
in connection with the manufacture of guns and other arma-
ment. The ore is found in Renfrew county, but it has not
been treated in Canada previously,

Hon. T. W. McGarry, provincial treasurer of Ontario,
left Toronto this week for San Francisco, to attend the ninth
annual conference of the National Tax Association of Amer-
ica. to be held there from August 10 to 14. He was accom-
prnid bv Mr. John T. White, solicitor to the provincial
treasury department. *
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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 protacted, and earn interes: 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 cance.led by the bank.
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The Standard Bank of Canada

Quarterly Dividend Notice No. 99.

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the quarter
ending the 3lst July, 1915, and that the same will be payable
at the Head Office in this City and its Branches on and
after MONDAY, the 2nd day of August, 1915, to Share-
holders of record of the 23rd of July, 1915.

By order of the Board,
G. P. SCHOLFIELD, General Manager.
Toronto, 22nd June, 1915.

THE MONETARY TIMES 15

THE

Royaﬁ—ank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
COpital PRIG-aD. .. :icivniivinas 11,560,000
Reserve and Undivided Profits. ... 13,174,000
Total Agsbts- el e e 180,000,000

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

Twenty-seven Branches in Cuba, Porto Rico and Dominican
Republic.

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

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

LONDON, ENGLAND

2 Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

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

INCORPORATED
1855

Tae
BANK or TORONTO

Dividend No. 136.

Notice is hereby given that a DIVIDEND
OF TWO AND THREE-QUARTERS
PER CENT. for the current quarter,
being at the rate of ELEVEN PER
CENT. PER ANNUM, upon the Paid-
up Capital Stock of the Bank, has this day
been declared, and that the same will be
payable at the Bank and its Branches on
and after the 1st day of September next,
to Shareholders of record at the close of
business on the 14th day of August next.

By order of the Board,

THOS. F. HOW,
General Manager

The Bank of Toronto,
Toronto, July 28th, 19135.

The National Bank of New Zealand

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

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

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

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

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

Correspondents in all parts of the World.

The London City and Es_t;ggghed
Midland Bank, Limited

; 30th June, 1915
Subscribed Capital... $114,739,020 Reserve Fund...... $ 20,000,000
Paid up Capital ...... 23903960 Cash................ 181,783,360
DRPORIES e ek Ly $711,941,570

Head Office—Threadneedle Street, London, England

Orders for the new issue of H. M. P. Eckardt's
Manual of Canadian Banking
are now being received - $2. 50

Postpaid anywhere
The Monctary Times Printing Company, Toronto, Ont.
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RECENT FIRES,

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Burlington, Ont.—July 31—Messrs. Taylor Brothers’
store. Loss, $4,000. ‘Cause not stated.

Calgary, Alta.—July 31—Mr. P. McCrystle’s workshop.
Loss, $500. Cause, supposed overheated iron; Mr. A. Barnes’
residence, North Hill. Loss slight. Cause, upset oil stove.

Esquimalt, B.C.—July 20—Mr, H. H. Heigh’s residence,
Head and Dunsmuir Streets. Loss and cause not stated.

Clen Robertson, Ont.—August 1—Parish church. Loss
and cause unknown.

' Cravenhurst, Ont.—August 1—Ditchburn’s Boat Com-
pany. Loss and cause not stated.

Millerton, N.S.—July 20—McLeod Pulp Company’s mills.
Loss, $20,000, partially insured. Cause not stated.

Montreal, Que.—August 1—16o Selby Street. Loss, $5,-
ovo. Cause not stated. :

August 2—Messrs. T. Bedard Company’s premises,
L’Assomption. Loss, $6,000. Cause not stated; 2225 St.
Dominique Street. Loss, $2,000. Cause unknown.

North GCower, Ont.—Mr, A. McCallom’s outbuildings.
Loss mot stated. Cause, lightning.

Port Moody, B.C.—July 27—Mr. J. Latta’s residence,
George Street. Loss, $3,000. Cause, upset grease on fire.

sussex, N.B.—July 30—Oddfellows building, Medley
Memorial Hall and Central Hotel. Loss, $10,000. Cause mot
stated. o

Toronto, Ont.—Acting Fire Chief Smith’s report for
week ended July 27th, shows the following losses:—

July 20—Building of Thomas Loughead, 262 Avenue
Road, owned by Toronto Housing Company. Cause unknown.
Loss, contents, $25; building, $7s.

July 24—Building of Reid and Brown, 63 Esplanade E.
Cause, explosion in cupola. Loss, building, $25; building of
Isadore E. Harris, 212 Richmond West, owned by ‘]. §
Thompson. Cause unknown. Loss, building, $25.

Tuly 25—Store and dwelling of George Comyn, 802
Bloor Street West, owned by M. McWhinney. Cause un-
known. Loss, contents, $50; building, $100; building of
Alex. Brown, 50 Carlton Street, owned by H. H. Williams.
Cause unknown. Loss, contents, $75; building, $150.

July 26—Vacant dwelling, 1656 St. Clair Avenue, owned
by Corporation of city of Toronto. Cause, boys with matches.
Loss, building, $200; store and dwelling of Morris Ellen-
berg, 474 Queen Street W., owned by Mrs. H. Collins. Cause
unknown. Loss, contents, $100; building, $25.

July 27—Automobile, owned by B. B. Hunter. Cause un-
known. Loss, contents, $100. 3

Welland, Ont.—July 30—Skating rink, owned by Mr. L.
Lambert, agricultural hall and poultry building, Mr. R. Mor-
wood’s residence. Loss, $13,000. Cause unknown,

Winnipeg, Man.—July 31—Residence of Mrs. D. Kane,
127 George Street, owned by Mr. D. Goldbloom. Loss and
cause not stated. :

ADDITIONAL INFORMATION GONGERNiNG FIRES
ALREADY REPORTED

Alberta.—The following losses were adjusted by E. A.
Lilly Adjustment Agency, Edmonton:— ¢

Fort Saskatchewan, Alta.—Mrs. Rosa Preiczer’s meat
market. Loss, $1,641.50. Insurance, Phoenix of London, $2,-
i Vermilion, ‘Alta.—Town hall. Loss, $210. Insurance,
Canadian, $1,000; North America, $1,000; Royal, $2,000;
Roval Exchange, $1,000.

Ontario.—The following fires were adjusted by H. T.
Hughes, Toronto :— Fo

Midland, Ont.—June 15—Mr. William Hunter, Sixth Street,
Furniture insured, London & Lancashire, $650. Loss, $13.
Cause, lamp upset. Mr. G. N. Smith, 6th Street. Building
insured, Northern Assurance, $700. Loss, $34.50. Cause un-
known.

Toronto, Ont.—June 1—Richard A. Dance, 37 Danforth
Avenue. Building insured, $250; loss, $43. Furniture in-
sured, $250; loss, $47. Insured, Norwich Union. Cause,
match dropped on charcoal.

June 2—Estate W. J. Campbell, o4 Eastern Avenue. Build-
ing insured, Commercial Union, $500. Loss, $70. Cause,
sparks - from foundry; Jane McD. Waltz. Building in-

Volume 55.

sured, Commercial Union, $1,000. Loss, $45. Cause, sparks
from foundry. .
June 16—Wm. Eaton, 202 Sunnyside Avenue. Building
insured, $3,500. Loss, $55. <Cause, lightning. Insurance,
Royal, $1,500; Queen City, $2,000.
June 19—Alex. Allen, 129 Perth Avenue.
sured, Norwich Union, $1,500. Loss, $10.
June 23—David Creighton’s store, 648 College Street.
Insured, Royal Insurance Company, $2,500. Loss, $37.
Cause, cigarette among rubbish. <
June 26—Mrs. Mary J. Baumhard, 250 Gladstone Avenue,
Shed insured, $150. Loss, $50. Contents, building supplies,
insured, $100. Loss, $31. Mr. Fred. J. Baumhard’s build-
ings, insured, London Assurance, $75. Loss, $148. Contents,
builders’ supplies, insured, $75. Loss, $157. Furniture in-
sured, $25.  Loss $13. Cause, incendiary.; J. Rankin, 4
Winnifred Avenue. Dwelling insured, London & Lancashire,
$1,500. Loss, $8. Cause, calendar caught fire from gas stove.

Building in-

MONTREAL TRAMWAYS REPORT

The annual report of the Montreal Tramways Company,
shows the net income for the vear was $678,870, as com-
pared with $736,836 in the previous return. The profit and
loss figures for two vears are as follow:—

1915. 1014.

(B4 (1.7 e e B s it $6,525,231  $7,142,804
Expenses .. SRR e 3,713,996 4,206,114

R R s e $2,811,235 $2,036,680

Less—
City's percentage & o 0l 414,149 527,383
Bonds ifteresr o e 2l 825,415 787,768
Debenture interest ......... 800,000 800,000
ages: T S e 92,800 84,700
Total - deductions = @i s i 50 $2,132,364 $2,190,852
Nt tacompr L a T n S e 678,870 736,836
Pividentd 2 o vad R 278,880 242,056
Sutphtsl fos s s iy $ 300,000 $ 404,780
AL T e B R SRR 275,000 275,000
Balanee ~7 L in OioTi o, .oo. 8 124,000 $ 219,780
Bondidiseoulit e 2iiolnel oo ooy 82,236

Neteswiplass conervai $ 124,000 8 137,543

The balance sheet, however, shows current liabilities of
$1,208,613, against current assets of $921,222.

ONTARIO STEEL PRODUCTS REPORT

A decrease amounting to 28 per cent. is shown in the
report of the Ontario Steel Products Company, -Limited, for
the vear which ended on June 30 last. Net profits for the
yvear amounted to $70,745, against $106,437 in the previous
12-monthly period, a decrease of $29,692.

After bond interest, the pavment of a 1 per cent. dis-
bursement on the preferred shares and a contribution to the
Patriotic Fund of $1,000 were deducted, the sum of $50,183
was carried forward to profit and loss account, against $17,-
037 last year. 3

In his report to the shareholders the president, Mr. W.
Wallace Jones, says in part:—

“Owing to the unsettled financial and business situation,
vour- directors suspended dividends last October on the pre-
ferred shares of the company, resuming payments to the ex-
tent of 1 ver cent. paid on May 15, and a further 1 per cent.
payable August 16, 1915. The arrears of dividends for the
current vear, after payment of the 1 per cent. on August 16,
will thus amount to 5 per cent.

“Partlv owing to your directors’ attitude in regard to
non-payment of full dividends, and partly on account of the
conser.vative policy in regard to purchase of supplies, your
financial statement shows a considerable improvement, our
cash resources over liabilities to the public increasing about
$60,000.

““Our net quick assets over liabilities, after payment of
bond interest due July 2, and after making provision for the
preferred dividend, amount to about $375,000.

“Your directors are pleased to report that unfilled orders
on Tuly 1, 1915, were very largely in excess of those at the
same time last year.” X
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ue 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 West and Bathurst 236 Broadview. 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
BANK OF OTTAWA

DIVIDEND No. 96

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

-

By Order of the Board,

GEO. BURN,

Ottawa, Ont., General Manager
July 19th, 1915, 44

THE

Weyburn Security 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 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
September next, to Shareholders of record on the 16th August
next,

By order of the Board,
B. B. STEVENSON,
Quebec, 20th July, 1915. 82 General Manager

We Make a Specialty of
Financial Printing

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

Drop us a line or telephone, and our

traveler will be glad to call, furnish esti-
mates, etc. Phone M. 7404.

Job Department

Monetary Times Printing Co.
of Canada, Limited

62 CHURCH STREET TORONTO

ESTABLISHED 1865

Union Bank of Canada

Head Office =  WINNIPEG

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

BOARD OF DIRECTORS

Honorary President SIR WILLIAM PRICE

President .+« JOHN GALT, Esq.
Vice-Presidents

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

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

M. Bull, Esq. J. S. Hough, Esq., K.C.

Brig.-Gen. J. W. Carson F. E. Kenaston, 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 ot
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.
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JULY MUNICIPAL BOND SALES

Total Was Little Below Average for Seventh Month—
One Issue Sold in States

The municipal bond sales in Canada for July, as com-
piled by The Monetary Tintes, amounted to $1,618,422, com-
pared with $2,305.744 for June and $2,180,758 for the cor-
responding period of last year.

Comparing the record of July, 1914, with that of the
month just ended, the bond sales are as below:—

1014. 1015.

Canada Gy St $2,180,758 $1,618,422
Fondon - ey S SODLO00T e e ks
Tinted  Stafes o oo woriny 1,130,000 850,000

$3,810,758 $2,468,422

There was a smaller output of bonds by municipalities
during the past month and various municipalities in con-
nection with their issues, have stated that they anticipate no
further bond issues this year, so that probably there will be
a restricted output of municipal bonds.during the remainder
of the year, aside from five or six large issues pending.
That bond houses are anticipating such a situation is shown
in these remarks of one well-known Toronto house:—‘“The
supply of the better class of Canadian municipal securities
remains very small, with an 1ncreasmg demand from those
who desire an absolutely safe investment combined with a
certainty of income. We feel that this demand with a small
amount of new issues will result in present prices being main-
tained and a scarcity of securities during the latter part of
the vear.’

The fol lowmg are the particulars of the ]ul\ municipal
bond sales in Canada, by provinces :—

(9557 R B I SR G0 $ 705,000
Omtario: .o ln aialy ol naaia, 4355211
IROvEE Seatia:r sl @ nEErE T v e e 177,000
Saskatchewan o9 sc S ieg sy 164,040
1S - I e i e S M e 111,000
Prince ‘Edward Island i« ..n...ins ; 15,000
Manitoba: L2 serinioy o 11,171
$1,618,422

The bonds sold in-the home market for the first seven
months of this year compare with the previous year as
follows :—

1914. 19135.

FRatiary el b $ 1,053,137 $ 1,784,047
Fehtadry. e 5,005:330 3,672,011

B e e S e 5,123,176 2,572,357
AP e L e 2,847,053 8,603,004
iy b R R B e e 6,400,755 3,864,281
Fimeyl e R - 4,617,857 2,305,744
Fuly . e 2,180,758 1,618,422
$20,118,972 $24,510,856

The July sales of municipal bonds in the home market
have been as below durmg the past seven years, according
to Zhe Monetary Times’ record :—

ROOB e e S U e L $1,080,442
e S S LS e I e I L 1,536,424
§ e 0 S A e AT e (e 1,504,566
SR AT G S e R 1,067,476
ey SN e L e N 1,591,924
S0 R L e AR L A 2,180,758
Can el R SRR S RN e 1 6x8 ,422

Vancouver sold $856,ooo treasury notes to a Toledo
house, this being the: ornly public municipal sale in the United
States market. The sales in this market compare as follow :—

1014. 1915.

Janiary e e R 340,000
Hebruary sueiidiings il . $ s50,co0 6,300,000
Marth = cocsdiy iriaies 18,000 6,543,047
Rl S G R e 25,000 7,100,825
1 e R e Ve 2750, 400,000
PR - L e s 25 5000000 IR R i
O L el B R S 1,130,000 850,000

$5,073,000 821,624,872

The following are the details:—

Quebec.
Coteanr)\ St Pietre oo Dol 0 il $ 30,000
Nierduin: S e i e T 400,000
Liachihe: cin srB et lelit v 245,000
Bagotville: 00 e s T di 0 30,000
$705,000
Ontario.
Oxford: UCountysa s o $ 36,000
((}}alt ........................... 120,000
Al et gt e L e U ,796
Carléton County s i b 2g,c7>go
FPembroke ! i dgssifion o i 13171
Brantford Townshm: i o) 15,000
Lincoln County e b s o o 40,000
Waterloo vl sdannlan 5,000
Renfrews shasiinr it 30,000
Colchester N. Tovmshlp ........ 4,538
Milton g ariliiwane G p ot it 15,000
Tilbury - We' Townshiny <o 26,584
Berlin 2, s Gl St S e 6,000
Burlington = o ol i R st 50,000 -
Renfrew Coupty g it 5,000
Osnabruck Township .......... 10,122
Peel- TioWiiship Sl s i o 7,000
Elgin County &0 e e ik 12.000
Oaltvilllg ol e ai s iiee iy 10,000
435,211
Nova Scotia.
Kentuille 4 sirlinsailos SR $ o,
Dartmoathe s o fe iy 168,000
$177,000
Saskatchewan.
HsteNan T e e $ 28,200
MobseJaw. s sdasms st 82,000
Brapko coenluid o it 2,000
Parkesade ol S e 1,000
LT T e i R 8,000
School Districts :—
Mount: Plsgah . iii sl el iae il
Oadas:  ohagin s gl aml b St
Westridpe = v alahily en i i it
Anehor diviviics L gl SR e
Edleenbeath oo e el ae A
Fratn U6 0 G R s
BOSBION. s i antr o s e e
SHgar Loar 6 e B Sl o e
Coote RunliiVe, | (a0 it e o
Platn! & i e e e e
Broadliemistan i ops st i vs iy
EApito] G AR S s T e
Frantfetnes Tlps el LR e
SOCYatEs e e R
Balsarfidale” &/ iy e r R
Contraty: Valley o bl il v
Concordia. - S o it
SEEReT -t e ARb TR
Ameraidl LU snlin i basas s Sle
L T R e e e eIl R iR
Notre Dame D’Auvergne ..........
EroBwIta t Sy e
Round Valev: oivabgbosion, T8 i
S L S e e Bl o]
Bt Rowle - llos Geren sl e e ohs
Swarthivore o 1 Caeon Bt Jove
Forget ProtestAnt oDl o
Alberta.
Rdmpnton: 26 S Lot A R ... $100,000
Gardstons e S et dls lor 11,000
$111,000
Prince Edward Island,
Summerside’ | i O $ 15,000
Maniteba,
Witi P S i it e $oar,171

SEER 1
$164,o4o

i )

Volume 3s.

W

WR

Qunnuiturn ittt Ot vt At LT QL L1 VT L
—
N

vt o

7
1,600
1,500
1,200
1,600
2,000
1,200

Q00
1,500
1,400
1,200

800
1,600
1,600
1,600

000
1,600
1,000
1,600

13,000
2,000
1,200
1,200
2,500
1,800
1,600
1,600
3,750

6
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED .euevercsransasscsssssssss 35,000,000
CAPITAL PAID P i ik ousasissne sunpeisonsasesss 5000,000
SURBELOBY fod il i & chas i oo ss s wwaaisvs so duveant SH100,000

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

George Rutherford J. Turnbull C. H. Newton
C. C. Dalton W. A, Wood Robert Hobson
and J. P. BELL, General Manager.
BRANCHES
ONTARIO
Ancaster Gorrie Moorfield Southampton
Atwood Grimsby Neustadt St. Williams
Beamsville Hagersville New Hamburg Teeswater
Berlin Hamilton Niagara Falls Toronto
Blyth ' Barton St. Niagara Falls, S. " Queen &
Brantford ** Deering Oakville Spadina
* Bast End ' East Bnd Orangeville '* College &
Burlington ‘“* North End Owen Sound Ossington
Chesley ' West End Palmerston " Yonge &
Delhi Jarvis Paris 5 Gould
Dundalk Listowel Port Arthur Bathurst &
Dundas Lucknow Port Elgin Arthur
Dunnville Midland Port Rowan Vittoria
Fordwich Milton Princeton West Toronto
Ft. William Milverton Ripley Winghan
Georgetown Mitchell Selkirk | Simcoe Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Snowflake .. Norwood
Foxwarren Princess St.
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Grenfell Mortlach Tuxfore
Loreburn BRITISH COLUMBIA
ALBERTA Armstrong Vancouver
Cayley Stavely Kamloops Vancouver E.
Champion Taber Penticton N. Vancouver
Granum Vulean Port Hammond 8. Vancouver
Nanton Salmon Arm
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(Cedar Cottage
P.O.)

=

T T T L L

Insurance

and

Financial
Printing

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

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

Telephone M. 7404

Job Department

Monetary Times of Canada

62 Church Street - Toronto

THE

erchants Bank
OF CANADA

ESTABLISHED IN 1864

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

Head Office, MONTREAL

Board of Directors:

iln‘b{.gl&lgl;‘/tngLALLAN. President.
. W, ELL, Vice-President.
THOMAS LONG ANDREW A. ALLAN F, H()l“fxilD 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 Albertn%ranches.
Inspectors—W. A, MELDRUM A. C. PATERSON
C. E. BARTHE J. B. DONNELLY

F. X. HAHN
BRANCHES AND AGENCIES
=1 = . QUEBEC
ontreal, Head Office: St.James St. Huntingd
‘ 1255 St. Catherine St, E. Lnu:hineg e g::;ﬁg;.
i 820 St. Catherine St. W. Maisonneuve Ste. Agathedes
- St. Denis St. Napierville Monts
A 1830 St, Lawrence Blvrd. Ormstown St. Jerome
% 1866 St. Lawrence Blvrd. Quebec St. Johns
672 Centre St. " St.Sauveur  St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
2 = ONTARIO
cton alt Lucan St. George
Alvinst: G Lyn St. Thomas
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
Brampton Guelph Napanee ‘" Parl't St.
Brantford Hamilton Newbury ‘' Dundas St.
Bronte ' Bast End Oakville ** Dupont and
Chatham Hanover Orillia Christie Sts
Chatsworth Hespeler Ottawn Walkerton ¢
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Cr e Kingst Perth Watford
Delta Lancaster Prescott West Lorne
Bganville Lansdowne Preston Westport
Blgin Leamington Renfrew Wheatley
Blora Little Current Sarnia Williamstown
Rinch | Ford London Stratford Windsor
Fort William London East St. Bugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starb
Carberry Morris Portage la Prairie Wh:niu:el:
Gladstone Napinka Russel] ‘* Banner.
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Probisher Limerick i
Arcola Gainsborough Maple Creek g:tlkna.toon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Juw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Edgerton Lethbrid
Brooks Edmonton Lorrainel. ::d':::v’ick
Calgary ., Alberta Av. Mannville Stettler
Camrose o Athabasca Av. Medicine Hat Strome
Carstairs NamayoAv, Munson Tofield
Castor Bdson Okotoks Trochu
Chauvin Hughenden Olds Vegreville
Coronation Islay Raymond Viking
Daysland Killam Redcliff Wainwright
Delburne Lacombe Red Deer West Edmonton
Donalda Leduc Rimbey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—O0ntario—Beachville, Cslabogie, Frankville, Lon-
don South, Lyndhurst, Muirkirk, Newington, Pelee Island. Manitoba—
Austin, Griswold, Lauder, Sidney. Alberia—Botha, Czar.

NEw York AGency—63 and 65 Wall Street
BAKKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
ToroNTO BrRANCHES—A. B. PATTERSON, Manager.
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NEW YORK AS WORLD BANKER

Will Be Difficult to Procure for American Acceptances
Standing in World Markets Enjoyed by Older Nations

It is pointed out by a writer.in the Journal of the Cana-
dian Bankers’ Association that the desire to utilize the oppor-
tunities afforded by the present emergency to increase the
prestige of New York was perhaps best set out at the recent
Pan-American Congress in Washington, by Mr. Paul War-
burg, the New York banker and member of the Federal Re-
serve Board, during which he dwelt on the opportunities
afforded the United States by the establishing of branches
of banks in foreign countries and the accompanying efforts

to facilitate the discount in New York of foreign commercial’

paper representing transactions not only between the United
States and a foreign country, but transactions between two
foreign countries.

The chief lesson, according to Mr. Warburg, which all
American nations will have to learn from last year’s experi-
ence, is that it is unwise for the world to place its financial
dependence upon any single nation; and that those who can
afford to do so, as for instance, the United States, should
from this time on adopt a policy of greater reliance upon their
own resources. Those countries which cannot rely exclusively
upon their own resources should adopt a policy of dividing the
risks of financial dependence as evenly and widely as they
possibly can.

Not Easy to Change.

The following are some extracts from Mr. Warburg’s ad-
dress :—‘‘We realize, of course, that it will be an arduous task
to procure for our American acceptances the same standing in
world markets as is now enjoyed by those of nations that
have been in the field for generations past. The avenues that
lead toward European establishments for the sale or discount
of acceptances are clearly mapped out, and at present of
readier access than the new paths leading to those of the
United States. It is difficult to change well-established bank-
ing habits.

Provisions for Acceptances.

““It may be opportune to point out in this connection that
the federal reserve act gives ample powers for the development
of this business. Member banks may accept, and fed‘eral
reserve banks may discount, bills arising out of transactions
based upon the ‘importation and exportation’ of goods. The
federal reserve board has been advised by its counsel that
the words ‘importation and exportation,” as used in this con-
nection, need not be construed as confining these transactions
to importations or exportations into or from the United States,
but that these transactions may also cover shipments between
foreign countries. We shall be in a position, therefore, to
sérve as bankers for our American sister republics, not only in
their trade with us, but even in their trade with others.

““In order to develop this new avenue of American banking
we need not even draw upon the means heretofore employed
for the financing of our own problems. The United States
has a gold stock amounting to the phenomenal sum of about
$1,800,000,000, of which so far only $300,000,000, in round
figures, have been concentrated in the federal reserve banks.
The federal reserve banks need only continue the process
just begun of substituting federal reserve notes for the gold
and gold certificates now in circulation in order to gain control
of a vast additional financial power which now lies idle. We
may confidently expect, therefore, to find ample means to
handle this business by the simple process of perfecting our
organization and assembling our idle gold.

«Forward Rates’’ of Discount.

““There is one other signal servide that federal reserve
banks can render in this respect; that is, to facilitate the
quotation of so-called ‘forward rates.” A bank in a foreign
country, when buying a dollar acceptance, must be assured
of the rate at which the bill will be discounted when it reaches
our country. On this rate it will largely depend whether the
foreign shipper will use his European or American credit
facilities. The federal reserve banks are fully alive to the
importance of this question, and I may state upon behalf of
some of the largest of these banks that they will be prepared
to give the greatest possible assistance by adopting a liberal
policy in quoting such forward.discount rates, good for a

Volume j55.

certain date or for delivery upon the arrival of mail by a
given steamer. i

__ “The federal reserve act, for the first time since the estab-
lishment of our national banking system, enabled national
banks to open branches in foreign countries. Important
branches have already been opened, and others are soon to
follow. It is hoped that the law may be amended in the near
future so as to still further facilitate the establishment of
such branches.

Relying on One Market.

“It is a source of weakness when a nation depends too
largely on one single or several closely interrelated foreign
ma;ket.s, no matter how attractive may be the terms upon
which its obligations may be placed there. For, as experience
has shown, such securities can be thrown back upon their
mgl;ers at a time when it is least convenient. If, during 2
critical period, one single market or group of markets becomes
unavailable, while obligations of a debtor country mature or
requirements must imperatively be met, the debtor country
finds itself in a most precarious condition.

“There is no doubt of the vulnerability of any country if
too large a volume of its securities be held in one other
country. It is certain that the United States will be in a safer
pondition if, in the future, when placing the securities to be .
issued for the development of our own properties, we rely to a
}arg'er extent than in the past upon our own markets. It is
important to state this principle emphatically, even though
for the next few years to come it be not likely that Eur&pe
could act as a large purchaser of our securities, owing to the
stupendous amount of bonds issued by the various European
governments, the extraordinary inflation of currency existing
in almost every part of Europe, and the appalling loss of
property suffered by those countries. Indeed, it may well be
expected that from now on the United States will not only
have to rely largely upon its own resources for its internal
development, but that we shall be called upon to provide
means for absorbing the securities previously placed in
Europe, but now returned to us.

United States as Lender.

“It is impossible to predict how far the death struggle
now going on in Europe must proceed before an end is
reached, and we cannot, therefore, form any estimate of the
extent of the destruction of property and prosperity. But,
even at this juncture, it must be apparent to every student of
the problem that borrowing nations will have to husband their
resources and move slowly in the further development of their
capacities until the power of some of these warring nations to
save shall have recuperated and European money shall again
freely seek opportunities for investment abroad. Upon the
degree to which destruction continues will depend the role we
eventually shall have to play, not only with respect to our own
affairs, but with respect to those of others. No doubt ihere
will be a strong desire on the part of other countries, and
particularly of the American nations, to ask of the bankers of
the United States governmental and corporate credits.

“Europe has done much in developing both the northern
and the southern parts of this hemisphere. European banks
and bankers have been our staunch and loval friends in the
past. It would be unbecoming in us, and disloyal at the same
time, were we to forget this or to attempt to profit by their
misfortune. But our own growth and development, and the:*
unhappy fate that has overcome Europe have combined to
bring us to a momentous turning point in our economic his-
tory. Our own steadily increasing weight and Europe’s rela-
tively weakened condition mean that the new world must in
the future lean less heavily on the old.

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

The British Dominions General Insurance Company
with Mr, Robert J. Dale. Montreal, as chief agent, has been;
licensed to transact fire insurance in Canada. )
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Murray’s Interest Tables

show the interest due on all your investments.

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

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto
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The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament., EsTABLISHED 1825
Capital Subscribed...... 45,000,000 $25,000,000
3 40 T, S R 1,000,000 5,000,000
Uncalled ... RS 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.

ESTABLISHED 1817

BANRKR OF NEW SOUTH

PAID UP CAPITAL - -
RESERVE FUND . - - -
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 31st MARCH, 1914

AUSTRALIA

WALES

- . - $17,500,000.00
$12,500,000.00
$17,500,000.00

$47,500,000.00

$254,228,600.00

HEAD OFFICE, CEORGE STREET, SYDNEY. LONDON OFFICE, 20 THREADNEEDLE STREET, E.C.
GENERAL MANAGER—]. RUSSELL FRENCH.

The Bank has 347 Branches and Agencies, viz.:—168 in New South Wales, 87 in Victoria, 48 in Queensland, 6 in South Australia, 11 in West Australia, 8 in
Tasmania, 57 in New Zealand, 8 in Fiji, 2 in Papua, 1 in London and has Agents and Correspondents all over the world. The Bank collects for and under-
takes the Agency of Other Banks and transacts every description of Australasian Banking Business. Wool and other Produce Credits arranged.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

both long term Debentures and one to three year Treasury
Certificates, to yield over 7 per cent, Commission paid to
recognized Bond dealers.

Apply for list of Western Bonds for comparison before
buying other securities.

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

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

— ASSETS $7,914,000 —
2 o TERM 5 YEARS—PAY INVESTORS

10 DEBENTURES OF THIS COMPANY I

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

The Standard Trusts Co.

Head Office 346 Main Street, WINNIPEG

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

ROtHOPINEE ERDIERE 5 5 st ViR s s R A e B $ 1,000,000.00
Subscribed and Fully Paid . 750,000.00
e O Bl S A AR S 450,000.00

Total Assets .......... . 16,400,000.00

Acts as Trustee, Executor, Administrator, Guardian, Agent, «c.

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 andManaging Director

W. E. LUGSDIN,.
Secretary-Treasurer

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.

HoN. GEORGE W, BROWN, WiLLiAM FERGUSON, H. L. ADOLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNo. A. MCDONALD,
G. S. MuNro, WM. MaRrTIN, M.P., Joun E. SwMmiITH,
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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WHAT THE PROPHETS OVERLOOKED

Doleful Predictions of a Year Ago

A close analysis of the situation in Canada, after
twelve months of war, reveals a large number of favorable

factors which may be briefly summarized as follows :—

18

10.

11.

12,

130

Comparative ease in national financing operations.

War loans being advanced $10,000,000 monthly
by Imperial government. Loans of $100,000,000
received in this way to date. Dominion loan of
$23000,000 for public works over-subscribed in
London. Dominion loan of $435,000,000 in New York
three times over-subscribed. War taxes maintaining
national revenue fairly well. ¢

Change, without difficulty, from British to United

States loan market,

Last year, Great Britain purchased 74.24 per
cent. of Canada’s bonds and the United States 19.77.
This year, to date, with London market closed,
United States has bought 50.65 per cent, and Great
Britain 24 per cent.

Heavy accumulation of savings.

Despite British treasury regulations applications
for capital for first four months 1915 totalled £65,-
910,000. Canadian bank deposits for March were
$1,91Q,390,o76; the first March on record exceeding
a billion dollars, These deposits have exceeded a
billion every month since February.

Good money outlook.

Money should be easy after the war despite call
for war loans, with a tendency for rates to harden,

Desirable economy (individual, municipal, corporation

and government).

This is in evidence every day and is an excellent
factor, if not carried to excess.

Tenden_cy towards sound investments.
The manner in which high-class securities are

being absorbed, is testimony to the strength of this
factor. :

Lack of wild speculation.

There is an almost complete absence at present
of any desire to engage in high finance or in very
speculative enterprises.

More favorable trade balance.

During the fiscal vear -ended March, ‘1915, an
unfavorable trade balance of $162,000,000 has been
changed to a favorable balance of* $6,000,000.

' Increase in exports.
Exports of merchandise increased '$6,000,000

during thg latest fiscal year and are showing con-
tinued gains. :

Benefits of war orders. : :
War orders valued at $394,000,000 have been

placed in Canada, greatly stimulating industrial
and general activity.

Development of new trade channels. g
Exports are finding their way to new fields and

. Dreparations are being made for a more extensive
export trade after the war.

Fairly good labor situation.

There is an absence of strikes, a fairly good
movement from urban to rural districts, and an
easing of the unemployment situation through en-
listment, etc.

Increasing immigration of good type.

Since the outbreak of war more than 30,000
settlers have come to Canada from the United
States. bringing with them approximately $2s,-
000,000 in cash and settlers’ effects, There have
also been over 12,000 British and 3,700 continental
arrivals. ;

14. Excellent crop outlook.
Early crop reports are very satisfactory. There
is an increase in Western acreage of from 15 to 20
per cent. Prices are likely to be high. Last year,
the field crops brought $638,580,300 to Canada.

15. High prices for agricultural products.
Good prices prevail for agricultural products
and the outlook for this year’s crop is that prices
will be equally as high, if not higher.

16. Improvement of marketing methods.
Methods of marketing are being improved to
give the grower and consumer better prices and to
avoid waste of products.

17. Encouragement of more production.

The advocacy of a policy of more production
has been followed pretty generally and the fact will
be reflected in the figures of production for the cur-
rent year. :

18. Fairly large expenditures on public and other works,
Approximately $150,0_oo,ooo is being spent i_n
Canada this year on railroad construction, public
works, canals, municipal improvements, good roads
and other enterprises.

19. Strong banking position. ;
The banking position is one of the strongest in
Canada’s financial history.

20. Healthy liquidation generally.

For more than two vears a general liquidation
has been proceeding, which will help to bring very
sound conditions throughout the country in the near
future.

21. Tendency to discard long credit.
Very long credit is not in favor. Short credit
or cash terms are coming into more general use,
which is a good thing for business.

22. Special taxes meeting loss of revenue.

Satisfactory collections of war taxes are being
made by . inland revenue department. Increased
revenue from postage stamp taxes is also gratifying.
Decrease in inland revenue for March and April,
compared with last year’s figures, is only $42,000.

23. Bank clearings and railroad earnings compare well with
normal years.

Bank clearings for first four months of 1915 are
$99,000,000 larger than corresponding period of 1911,
Railroad earnings are only $1,500,000 less than they
were during the first four months of 1911.

24. Mortgage payments generally satisfactory.
. Mortgage payments, both principal and interest,

are reported as fairly satisfactory throughout the
country.

MONTHLY RAILROAD RETURNS

/ —— =

.+ The Canadian Northern Railway figures for June were
as follows :—

Increase or

: ' ‘ 1915. 1014. _ decrease,
Gross eamings i o $1,201,300 81,655,300 — $454,000
Expemges: s b 866,000 1,192,000 — 326,000
Net earminge" i 335,300 463,300 — 128,000
Mileage in operation .. 4,065 4,670 + 295

Fiscal year, Fiscal year,
1013, 1014, Dectease.
Gross earnings ..... $17,225,600 $22,700,700 85,475,100
hxpenses . .ot 12,306,000 16,340,000 3,052,100
Net earnings ' "o 4,828,700 6,351,700 1,523,000

The Canadian Pacific Railway’s June figures were:—
Gross earnings, $7,512,034; working expenses, $4.834.003 5
net profits, $2,678,031. :

For 12 months ended June 30, the totals are:—Gross
earnings, $08,865,210; working expenses, $65,200,583; net
profits, $33,574,627.
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The Hamilton Provident and
Loan Society

Capital Subscribed .. ou $2,000,000.00
Capital Paid-up oo o 1,200,000.00
Reserve and Surplus Funds .. 948,584.06
Total Assets o 3 .. 4,778,540.90

DEBENTUBES issued for term of five years with

interest at 4347 per annum, payable
half-yearly. = The Debentures of this Society are a legal

investment for Trust Funds. Correspondence invited.
Head Office, King Street, HAMILTON, Ont.
GEO. RUTHERFORD, President C. FERRIE, Treasurer

CANADA PERMANENT
Mortgage Corporation

Toronto Street - Toronto
Established 1855.

President-—W. G. Gooderham.

First Vice.President -W. D. Matthews.

Second Vice-President—G. W. Monk.

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

Patd B Rpit Rl i e s a i v $ 6,000,000.00

Reserve Fund.(earned).. ... it dv, vl 4,500,000.00

T MR R R e A G 32,496,750.55
DEBENTURES

For sums of one hundred dollars and upwards we issue Debentures
bearing a special rate of int-rest, for which coupons payable half-yearly
are attached. They may be made pavable in one or more years, as de-
sired. They are a Legal Investment for Trust Funds,

The Canada Trust Company

can furnish the experience, prudence and
business judgment your Estate will need.

Why not consider the appointment of this
strong Company as your Executor?

CORRESPONDENCE INVITED

Head Offices o SRSy LONDON, Canada
T. G. MEREDITH, K.C.. HUMEB CRONYN,
President General Manager

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office ... e REGINA, SASK.

Approved by Lieutenant-Governor-in.-Council as acceptable for
Trust Company purposes within the Province of Saskatchewan

Will aet for you in Saskatchewan in any
financial or trust business

MARKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 7} on agency basis,
or 6% with unconditional guarantee of principal
and interest. Correspondence invited.

Reference—Union Bank of Canada

You Need Not Tie Up
Your Money

for a long term to get the benefit of lst 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 Sterling Trusts Corporation

EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. DinNick, President E. D. McCaLLum, 1st Vice-President

JouN FIrsTBROOK, 2nd Vice President
H. WappiNnaToN, Managing Director

N. H. Stevexs, A. H. Tasker, Dr. E. Jessor, M.P.P,, Wn. McBaIx,
W. L. Hortox, J. W, Scorr, J. A. McEvoy, ALECK CLARK.

Regina Branch Advisory Board
A, H. Tasker E. D. McCaiLum, W. M. MARrTIN, M.P,, T, J. How,
J. F. ANDERSON, M. B. PeART, A. W. SNIDER, CHAS. JACKSON.

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

Correspondence Invited

Heap OfFfFiceE: 80 KiNGg STREET EAsT, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

THE TORONTO MORTGAGE COMPANY
Office. No. 18 Toronto Street
Capital Account, $124,550.00 Reserve Fund, $500,000.00
Total Assets, $3,373,658.47
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures 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

Investments in War Times

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

The Trusts and Guarantee Company, Limited

Bstablished 1897
4345 King Street West, Toronto
JAMES J. WARREN, President. E. B.STOCKDALE, General Manager
Western Branch: 220 Eighth Avenue West, Calgary, Alta.

Public Administrator and Official Assignee for the Wetaskiwin, Calgary,
Lethbridge and MacLeod Judicial Districts in the Province of Alberta.
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BRITISH FIRE INSURANCE RETURNS

Analysis of Twenty-one Companies’ Figures—Majority of
Them Operate in Canada

Twenty-four British fire insurance companies did busi-
ness in Canada last year. Three of the number wrote new
and renewed old business in excess of $100,000,000,” These
were the Commercial Union, the Liverpool and London and
Globe, and the Royal Insurance companies. The net amount
at risk by British companies in the Dominion at the end
of 1914 was $1,736,187,120.

In its analysis of the experience of the British fire insur-
ance companies, the London Times says:—

““A year ago the premium income of twenty-one leading
offices reached the sum of 427,245,583, the largest total ever
recorded ; this vear the figures are reduced by £200,053 to
£26,055,480, a decrease of little more than 1 per cent.—
trifling when the difficulties of the year are taken into ac-
count. With the outbreak of war premiums were no longer
received from Austria and Germany, which explains, to a
large extent, at any rate, the remarkable decrease in the
income of the North British, a ‘millionaire’ company, which
had important branches in Berlin and Vienna, and carried
on there a large amount of direct business. These branches,
on the outbreak of war, were compulsorily closed, while the
company had to liquidate its liabilities in each country.

Total Surplus was Disappointing.

“It is satisfactory to learn from the chairman’s speech
that as far as Germany and Austria are concerned the North
British started this year with an absolutely clean slate. As
regards volume of premium income, the Royval again easily
holds first place, with an income of well over £4,000,000;
the Commercial Union stands out among its friends with an
increase of nearly £177,000, thereby raising its premium
income to more than £3,500,000, while the Liverpool and
London and Globe takes third place with an income of
nearly £3,100,000.

“More important, though, than increases or decreases
in premium income is the surplus, i.e., the excess of pre-
miums over the claims paid and the expenses incurred during
the year and the total is somewhat disappointing. This
surplus is actually less than half that realized in 1913, having
declined from £3,272,000 to nearly £1,500,000. The per-
centage of the surplus on the total premium lncome‘of
twenty-one offices was thus only 5.5, as compared with
‘12 in 1912, 9.4 in 1911, 16.2 in 1910 and 15 in 190g. Last
year an extraordinarily unfavorable experience in the United
States was mainly responsible for the comparatively poor
results, an experience which left the Alliance and British
Law—companies that do not operate there—scathless.

Cood or Bad American Business.

“The Alliance’s surplus is only slightly below the
excellent figure of 1913, while the British Law, with its
small and carefully chosen home business, has consider-
ably improved upon its previous figures. American busi-
ness is usually either very good or very bad. The Com-
mercial Union recogds the gratifying surplus of £342,000,
though the figure is a decrease of £140,000; the Royal
earned well over £250,000, a decrease of £210,000, and the
London and Lancashire £145,000, a fall of £132,000.

“The Law Union shows the high percentage of 14 on
a small account. Substantial surpluses are also shown by
the ‘Atlas, Guardian, Liverpool and London and Globe, Lon-
don, Northern, Norwich Union, Phcenix, Roval Exchange,
Scottish Union, Sun and Yorkshire, but no one would main-
tain that in view of the immense capital employed and the
risks involved a total surplus of 5% per cent. can be regarded
as an adequate return.’’

UNRELAXING VICILANCE AND SAFETY

“The navy so far has been denied the grim and glorious
fight, but it is through its unrelaxing vigilance and the
supreme skill with which it has been handled that this
country to-day can laugh at the scare of an invasion, and
that we to an extent unknown by any other of the belligerent
powers are immune from the actual ravages and dangers
of war.”’—Premier Asquith, in the British House of Com-
mons last week.

Volume ss.

BIGGEST LOAN ON RECORD

Prospectus and a Typical Advertisement of the British
War Loan—Canadian War Finance "

The largest financial transaction on record is the de-
scription which may properly be applied to the recent
British war loan. With that fact in view, 7ke Monetary
Times reproduces on another page the prospectus and one
of the British government’s advertisements of the loan, both
published extensively in the financial and daily press
throughout the United Kingdom. This document is being
kept by Britishers throughout the Empire as an historical
souvenir. ’

Subscriptions amounting to £600,000,000 were received
when the lists closed on July 1oth. This amount has since
been increased by numerous small subscriptions through
the post-offices of the country. Through that channel, up
to July 13th, 437,000 persons had subscribed £15,0000,000
($75,000,000).

Through the Bank of England the total number of sub-
scribers was 550,000, their contributions aggregating £570,-
000,000  ($2,850,000,000).

Largest Ever Subscribed.

“This gigantic total,” said chancellor of the exchequer
McKenna, ‘“‘represents only new money. It does not include
any stock which will be issued for the purpose of conversion.
This huge sum of nearly £600,000,000—far and away the
largest amount subscribed in the history of the world—has
only been obtained by the patriotic response of the whole
people. It is a declaration to our enemies and to our Allies
that this united government will prove faithful to its trust
and to the cause of the Allies.”

Last autumn Mr. Lloyd George said: ‘““The last few
hundred millions may win this war,”” adding that it was not
a question of resources of men merely, but of cash, too,
‘““We have won with the silver bullet before,”” was his
remark.

Canadian War Finance.

Canadian financing has been carried on very satisfac-
torily since the outbreak of war. According to the records
of The Monetary 7imes, loans of $178,416,628 have been
placed this year to the end of July. These were sold in the
following markets: $106,547,772 in the United States; $30,-
693,856 in Canada; and $41,175,000 in Great Britain. Last
month Canada made a loan of $45,000,000 in New York,
which was the first Dominion loan on record in that market.
Canadian war financing has been arranged with the British
government, which has advanced $10,000,000 monthly to
the Dominion. To the end of July approximately $100,-
000,000 had been received in that way.

CANADIAN LABOR ORCANIZATIONS

Of the 102 international bodies whose activities extend
into the Dominion, 79 have benefit features on a varying
scale. The total disbursements during 1914 by the various
ir}ternatlonal organizations amounted to $12,837,087, being
divided for each class of benefit as follows :—Death benefits,
$8,864,631; strike benefits, $1,953,350; sick benefits, $063,-
3533 accident benefits, $635,580; old age pensions, $266,305 3
unemployed benefits, $97,302; travelling benefits, $47,286.

Of the non-international bodies three reported having
made payments on account of benefits, the total disburse.
ments amounting to $8,266.75.

_ Included in the report is a chapter containing a discus-
sion of the bearing of the European war on various aspects
of trade unionism, which includes ‘also the text of deliver-
ances .of representative labor organizations in different
countries with respect to war in general or having special
reference to the present war. And in another a discussion
of some of the leading features of the organizations com-
posed of workmen employed in the mining industry, includ-
ifng g brief history of their development and difficulties is
ound.

Particulars of every known local trade union in Canada
are given, and also a list of international and non-inter-
mational central organizing bodies, together with the names
and addresses of the chiet executive officers.
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PROSPECTUS AND ADVERTISEMENT,
TRANSACTION ON RECORD_THE BRITISH WAR LOAN OF £600,000,000 RAISED IN JULY, 1915.

£4 10s% WAR LOAN

ISSUE OF
STOCK OR BONDS,
ing Interest at 4/% per annum, able
-yearly l’:( the 1st June k;o

PRICE OF ISSUE FIXED BY HA, TREASURY.
AT £100 PER CENT.

A tull half-year's Dividend will be pald on the
ist Doce-iber, 1915.

The Stock is an_investment suthorised by “The
Trustee Act. 1888, and Trusteos may inveat thersin
notwitbstanding that the price may ut the time of in.
vestment exceed the redemption value of £100 per cent

Applications, which must be accompanied by a
deposit of £8 per cont., will be roceived at the
. Thessdneed

Bank of £ le_Street, London,

E.C., sud nwy be forwasded either difect br ihrough the

adiom of wny Bankem or Stockbroker In the United

Kingdos must bo Tor even hun,
pounds.

Arrungements are being mude for the receipt of
applications for smaller «wounts than £100 through
the Post Office ;

Further payment will he required as follows =

£10 per cent. on Tuesday, the 20th July.
£15 per cent. on Tuesday, the rd Aug
£15 per cent. on Tueaday, the 17th Aug
£15 per cent. on Tuseday, the J1st Aug.
£10 per cent. on Tuoeday, the 14th Sept.
£10 per cent. on Tussday, the 28th Sept
£10 per cent. oo Tuesday, the 12th Oct
£10 per vent. on Tuesday, the 26eb Oct

The GOVERNOR and COMPANY of the BANK
OF ENGLAND «re authorised to nuiu:‘p lications
for this Lown, which will tuke the form Lo’ To-
soribed Stock or Bonds o Beurer, at the opticn of the
subscribens

1f not previously redoemed the Loan will be repaid
4t par on the lut December, 1945, but Hix Majesty's
(Governuwent reserve to themuelves the right to redeam

mont

the * London Guzette.” Both capital und interest will
e & charge on the Uo Fund of the United
Kingdom.

The Looks of the Loan will be kept at the Bank of
England and at the Bank of Irelasd.  Dividends will
be paid ball-yearly on the fet June a=d lst December.
Dividends o Nock will be paid by wacrant, which will
be_saut by post.  Dividends on will be pajd by

Inseribed Stock will be convertible into Bo-b.“
t

aitiples of & peany.
Py P CdnvERSION OF
£3 108 per Cent. War Loan, 1928+1926.
£32 108 per Cent.
£32 188 per

Holders of £4 10s per cont. War Losn, 1925.1045,
will have the additional right, in respect of each
£100 Steck (o+ Bonds) by them, and fully paid
in cash, to exercise oae or other of the four following
options of com , provided application for cone
vemion is not later than the 30th October,

1948, .
Orripn 1.=Coasersion of £3 10s per cent. War Loan,
1925-1938.

19051946, ins
Orrion 4.~Conversion of £210s per cent. Annuities.
To exchapge Stock (o Stock Castificates) of £2 108

‘at, Aaaitier, 1o 4n amou, bol eaceeding L8
Rorming fer fully paid Stock (or Beods) of £4 10s yer
cente War Loan, 19251045, et the rete of £78 of the
for £30 0f the- labter.

who exercise this option will receise the
usual quurter's dividevd of 125 6d per cent. payabie
ou the Sth Doteber, 1915, in seapect ol the £2 10s poc

1n the event of future issuss (other than issues made
abroad or issues of Excbequer Bonds, Treasury Bills,*
or similar short-dated Becurities) being mede by His.

ted ot par. plus acorued interest. au the equivalent of

casb for the purpose of subvcriptions o such issaes.
A comwission of ene-cighth per cent. will be allowsd
to Bankers, Brokers and Finsncial Houses on allot-
ieations for this

Application Forms for Cush Subscriptions way be'
gk o g g vegton Bhe
Ireland; at sny Buak or Monsy Order Offce in the
Uaited 'Kingdoms ‘of Messrs. Mullcas, and
Co.. 13, George Street, Munsion House, E.C.; and of the
principal Stockbrokers.

Forms far C ion will be f
Allotment.

The List of Applications will ba clesed on or
before Satusday, the 10th July, 1915.

Baak of England, London, 21st Juge, 1915,

THE MONETARY TIMES

£4 10s°/c WAR LOAN

1925-1945.

To the Directors
of the commercial firms
of the United Kingdom.

HE Right Hon. R.
McKenna, Chancellor
of the Exchequer:

“1 have already given to the
Committee figures to show the
vast number of millions which
will be required to finance the
war up to the end of this
financial year. Nothing but a
great appeal to our financial
resources, stimulated by the
most earnest sense of patriotism,
will enable us to obtain the
money.”

AS THEY APPEARED IN THE BRITISH PRESS, OF THE LARCEST FINANCIAL

T this moment it is incumbent upon every

business man to take an immediate fmancial
interest in his Country by subscribing to the
New War Loan.

If every Director will see that his frrm’s reserve
funds are lent to the Country, much will have
been done to bring the war to a successfd
sstie,

Will you, who are Directors, call a specid
Directors’ meeting so as to make the investment
with the least possible delay?

Your directorship never before carried
such a privilege as this—to help your
Nation in its hour of need.

THIS FORM OF APPLICATION MAY BE USED.

£4 10sz WAR LOAN, 1925.1945.

ISSUE OF STOCK. K OR BONDS
bearing interest at 41% per annum.

PRICE OF ISSUE £100 PER CENT,

To the Governor and Company of the Bank of England,
Threadneedle Street, London, E.C.
1/We hereby request -you o allot t0 me/us (8) £..cveee et sensiessry BAY surrussessassrsneryss
pounds of the above-mentioned Loan in terms of the Prospectus of the 21st June, 1915;

and I'we heteby engags to pay the instalments as they shall become d
Ak ity D0 B T merpack ot this wppticatin. on peovided by the sk Prvimmernss

The sum of Leivwcser.si.ns being the amount of the required deposit (b) (samely,
£S5 for every £100 upplied for), is enclosed berewith.

Signature ...

Name of Applicant (in full)

_(State tidle, if ey, or whetber Mr., Mre. or Mis.)

Date. 1815,

(s) Applications to the Bask of England must be for not less than £100, and wust be
for multiples of £100, Whea sent by post eavelopes should be marked “ War Losa.”

(b) Cheques should be made payable to * bearer,” not to  order,” and should be crossed
Bank of England.”

THE FINANCIER AXD BULLIOKIST.
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The British Canadian and
tcncral Investment Co.

LIMITED

Presiding at the fourth annual general meeting in Lon-
don, England, on Friday, July 2, Mr. Charles P. Johnston,
the Chairman and Managing Director in London, said in the
course of his address :—

‘““As I think you are all aware, our business may be
roughly divided into two sections. One is the ordinary busi-
ness of an investment company, consisting of the purchase
and sale and underwriting of securities, and the other, invest-
ments made in Canada in mortgages, etc., chiefly through the
medium of various affiliated companies, by means of which we
obtain the advice and assistance of prominent and capable
men in various parts, who are themselves largely interested
in the companies in question. These companies have in the
aggregate earned considerable profits during the past year,
but up to the present it has not been thought advisable to
divide these profits in view of the generally unsettled con-
dition of affairs. I hope, however, thev will be distributed
during the current vear. Naturally, as things are, we cannot
expect these companies to earn quite as lafge profits as in the
past, but their position appears to be quite sound.

Depreciation in Securities.

“Our difficulty is connected with the depreciation of
values in Stock Exchange securities. It is difficult, of course,
to make any reliable valuation in these days, and the purely
investment trust companies, which by their constitution need
not take depreciation into account before distributing their
profits, are mostly not attempting to make any valuations.
Our business, however, is that of a finance or trading: com -
pany, and we are legally advised that we must not pay divi-
dends unless we are satisfied that there is no depreciation
in our assets.

“Now vou all know, gentlemen—I am afraid most of vou
by sad experience—that depreciation is unfortunately general
and severe, and for this we must make provision. Two
courses are open to us:—The first is to us our profits for the
purpose; the second is to adjust matters by writing down our
capital. We have chosen to recommend to vou the second
course, . We recommend the writing down of the
capital to a figure which, we are satisfied, will cover all pos-
sible contingencies and put us in a strong position, and at
the same time enable us to write off all the remaining pre-
liminary expenses, and cost of debenture issue, which to-
gether amount to 1s. 9d. a share, so as to have no further
charge on the profits we may earn. It is, I believe, the pru-
dent course to adopt. We are facing the position of affairs,
which, unfortunately for everyone, exists, and seems likely to
continue for some time, and putting our house in such good
order that we shall be able to bear with equanimity anything
that may happen in the future.

Position Perfectly Sound. .

“I should like also to emphasize the fact that our position
is perfectly sound. The latest reports we have received from
Canada indicate that conditions there are improving, and that
if the present promise of a magnificent harvest is fulfilled,
there will be a considerable revival of activity. Nothing can, T
think, in the long run keep back a country which is capable of
producing in such vast quantities the things necessary to
man’s existence, the value of which this war has brought home
very vividly to all of us—and may I also say a country which
is peopled by such men as those whose self-sacrifice and
bravery we recognize and admire so gratefully to-dav.

“Immediately the war commenced, however, we recognized
that for some time to come business must be considerably re-
stricted, and at once set to work to reduce the organization
and the expenses. This, of course. could not be done in a

moment, but the effect has alreadv been shown in the accounts .

by a diminution of some hundreds of pounds in the figure of
General Expenses, and T expect in the course of the current
vear to see this figure further reduced by some £800 to £1,000,
whilst in 1016. when the full effect of our economies should be
apparent, I shall be disappointed if the fees received from
other Companies do not approximately balance our General
Expenses. In addition to this. mv colleagues and myself are,
for the present at any rate, intending to make the payment of
a considerable portion of our fees dependent on our heing able
to distribute amongst you a reasonable dividend.”
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NEW INCORPORATIONS

Twenty-three Charters Granted, Including Two Companies
With Capital of One Miilion Dollars

Canada’s new companies incorporated this week number
23. The head offices of these companies are located in four
provinces. The total capitalization amounts to $3,980,000.

The largest companies are:—

Gourlay, Winter and Leeming' ...........0 0 000, $1,000,000
Old Homestead Farm and Resort Company, Limited 1,000,000

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

No. of
Province. companies. Capitalization.
ORtario =l e Al e e 6 $2,600,000
Quebee s o0 i el 7 1,000,000
Manatoba: v v ane corh i R 1 15,000
British Columbia) & .00l iy 9 285,000
i 23 $3,080,000

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 :—

Victoria, B.C.—Wilfrid Gibson, Limited, $5,000. Clean-
ing Compound Company, Limited, $30,000.

Oak Lake, Man.—Lawson Lumber Company, Limited,
$15,000. E. R. Lund, A. C. Lawson, R. W, Paull.

Ste. Dorothee, Que.—Ideal Canning, Limited, $30,000.
J. E. A. Decelles, J. N. Decarie, P. A. Decarie.

Vancouver, B.C.—Dominion Film Exchange, Limited,
$10,000. Malcolm, Summers and Ford, Limited, $50,000.
Horseshoe Hotel, Limited, $40,000. The Hotel Main Com-
pany, Limited, $10,000. Sardis Shingle Company, Limited,
$10.000. Aldergrove Oil and Gas Company, Limited, $100,000.
H. A. Lound & Company, Limited, $10,000.

Toronto, Ont.—A. R. MacDougall & Company, Limited,
$50,000. A. R. MacDougall, J. R. Boynton, E. Papst.
Gourlay, Winter & Leeming, Limited, $1,000,000. R. §.
Gourlay, A. H. Gourlay, D. R. Gourlay. The E. J. Woodison -
Company, Limited, $100,000. J. C. Woodison, E. J. Woodison,
Margaret Burkell. J. Frank Osborne, Limited, $40,000. J.
F. Osborne, J. H. Saunders, T. Mundy. Canadian Munitions
Corporation, $500,000. E. A. Hill, S. J. Rutherford, T. Lea.
Old Homestead Farm and Resort Company, Limited, $1,000,-
ooo. W. H. Smith, M. H. Williams, E. C. Bastedo.

Montreal, Que.—C. A. Spencer, Limited, $150,000. A.
H. Duff, W. A. Merrill. P. Marchand. Hubert Villeneuve,
Limited, $50,000. H. Villeneuve, J. E. Carpentier, W, FetBg
Johnston. The Canadian Art Photoplays, Limited, $50,000.
E. S. Ferry, M. Schwartz, J. C. Collins. Canadian Metal
Cap and Seal Company, Limited, $600,000. L. H. Boyd, A.
R. Johnson, A. Ross. Ed. Senecal, Limited, $350,000. E.
Senecal, A. Angers, Minnie Bradley. Montreal Leather Goods
Company, Limited, $50,000. A. P. Mathieu, A. Mathieu, R.
T. Mullin. : .

Applications for letters patent have been made by the fol-
lowing companies :—

Summerside, P.E.l.—The Exclusive Silver Foxes and
Furs, Limited, $50,000. F. C. Colwell, G. Ball, W. F. H.
Montgomery.

St. John, N.B.—Carson Real Estate Company, Limited,

~ 8409,000. R. W. Carson, J. A. Sinclair, K. J. MacRae.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended July 3oth, 1915 :—

Penn Canadian Mines, 65,280; Nipissing Mining Com.-
pany, 45,405; Dominion Reduction Company, 88,000; Mining
Corporation of Canada (Cobalt Lake Mine), 77,730; La Rose
Mines, 174,259. Total, 450.674 pounds, or 225.3 tons.

The total shipments since January 1st, 1915, are now
17,043,208 pounds, or 8,071.6 tons. 4
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THE TORONTO
GENERAL TRUSTS

CORPORATION

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

Hon. FeaTHersTON OsLER, K.C., President
J. W. Lanomuir, Vice-President A. D. LaNGmUIR, General Manager
Hon, J. J. Foy, K.C., Vice-President W.G. WaATsoN, Asst. General Manager

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

Montreal Trust Company

INCORPORATED 1889
CAPITAL
Subscribed, $1,000,000.00 ; Paid-up, $984,016.67
Rest, $650,000.00
DIRECTORS
Sik HERBERT S. HOLT, President

RoBT. ARCHER, Vice-Pres. Hon. N. CURRY Huow Parox

Sir W. M. AITKEN, M.P. Hon. R. DANDURAND E. L. PRASE

J. B. ALDRED F.P. JONES JamEs REDMOND

A. J. Brown, K.C. Wn. MoLsoON F. W, Ross

FAYETTE BROWN MACPHERSON Hon. W. B. Ross

GEeo. CAVERHILL C.E. NEILL A. Haig Sims

C. A. CrossIE STUART STRATHY
V. J. HUGHES, General Manager

HALIFAX TORONTO VANCOUVER

The Fidelity Trust Co.

HEAD OFFICE

Union Trust Building 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 - -
Branch Offices

WINNIPEG, MAN. LONDON, ENa.

B OO BRI AT .« v 55 1555 65 N A G0 S b b ANy 55 b S ban s President
HON: B 0. BYBVENBON .1 i vesowsinanceasn ....1st Vice-Pres.

b g A 8 TR T RS S AN & L g S 2nd Vice-Pres.
.. Chairman of Board
General Manager

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

Toronto

H. H. BECK ....
J. M. McWHINNEY

ORPal PatdalE | oo v e S i s ey et Eeavbies $ 1,000,000
| T ARt I R R 0 R KO SR S LR A o ; 950,000
SRt ARG ARORCRON i o vvoiin s vt s v bin s s bAoAy s 14 383 985

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)
Is. authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.
An estimate of the Company’s charges for acting inany Trustee
Capacity will be gladly given. Enquiries solicited.

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building - Toronto

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HBAD OFFICB, MONTREAL

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

BOARD OF DIRECTORS

i Sir H. MoNTAGU Al
H. V. Meredith, Tl Anrnase Avsan

President A, BAUMGARTEN
Sir Wm, C. Van Horne, A.D.Brarruwairs
K.C.M.G. H. R. DRuMmOND
e T . C. B. GOrRDON
Vice-President Hox. Sir Lomer Gouln, K.C.M.G,

E. B. GREENSHIELDS

C. R. HosmERr

Sir W. C. MACDONALD

HonN. R, MAckay

Sir T. G. SHAUGHNEESY, K.0.V.O.
SIR FREDERICK WILLIARS-TAVLOR

TORONTO BRANCH
Bank of Montreal Bldg.,

Yonge and Queen Streets.

BRUCE L. SMITH,

MANAGER A, E. HoLt Manager

5% DEBENTURES 5%

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

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

The Canada Standard Loan Co.

Head Office WINNIPEG

$100 BONDS ISSUED

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

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

=11 J1

-1

=

To Real Estate Owners:

Do vou intend leaving to your heirs property in the form of
real estate® If so, there will be reats to collect, repairs to
execute, perhaps property to sell or buy.

In all such matters the services of our Real Estate Department
are of value. If you appoint this Company your executor, your
estate will be safeguarded by an organization which has long
dealt successfully with real estate problems.

Dationa Trusf Tompany

Capital Paid up, $1 5€0,000 Reserve, $1,500,000
18-22 KiNng STREET EAsT, TORONTO.

=

| =
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WAR *AND THE WORLD’'S WEALTH

‘Concrete Losses Are Taking Place Now—Equilibrium
Between Capital and Labor—Burden Becomes Lighter

“The physical wealth of the world is in the land and
.other natural resources, together with the plant of buildings
and equipment of all kinds that has been gradually acquired
for working these natural resources, for manufacturing the
raw materials into goods to suit our wants, and for transport-
ing and distributing the goods in the exchanges. The con-
crete losses or consumption of property occasioned by the war
must take place during the war. It is frequently said that
the war is being carried on by drafts on the future, and this
is true in the sense that credit is being used to adjust the dis-
tribution of costs at this time. But the armies are fed, clothed
and supplied with munitions, and the populations are sup-
ported out of the production of the present time. They can-
not be fed from next year’s crop, or the war fought or the
people clothed with supplies produced after the war is over,
suggested Mr. George E. Roberts, assistant to President Van-
derlip, of the National City Bank, and formerly director of
the United States Mint, when addressing the West Virginia
Bankers’ Association,

“After the war is over, all the products of the fields and
factories will belong to the population at that time, and will
be devoted to their support and their advancement.

“In dwelling upon the huge volume of indebtedness we
convey the idea that all payments upon it are deductions from
the available wealth of the time, but evidently this is not
true ; the debts merely represent a redistribution of the costs
of the war and which were advanced by the bondholders.
The collection of taxes from all the people and transfer of the
proceeds to a portion of the same people, while undesirable
and perhaps harmful in some results, does not in itself re-
duce the amount of wealth in the country.

If Consumption is Taxed.

' ““Nevertheless, the real cost of the war will not come
home to the people until the countries stop borrowing  and
begin paying interest on these debts out of current income.

“It has been suggested that the war debts may be re-
pudiated, but, aside from the injustice of this, the effect would
be to cripple the organizers and managers of industry, and to
give a blow to the banking organization and to credit that
would be disastrous to every class. It is more probable that
whatever controversy there may be about the debts, will be
over the character of the taxes levied for the payment. The
attitude of the labor organizations in England indicate an un-
willingness to accept any results of the war that have the
effect of increasing the cost of living without a compensating
increase of wages, but they do not object to a further increase
of the income taxes upon the rich. Of course, if this goes to
the extent of requiring those who hold the public debt to pay
it off, it amounts, so far as the rest of the community is con-
cerned, to repudiation. :

“If taxes are placed upon consumption in such a manner
as to bear heavily upon the laboring classes, the country may
suffer in a loss of efficiency, emigration will be encouraged
and costs may go up as much as though an advance in wages
had been granted. It is generally recognized now that em-
ployers have nothing to gain by the payment of wages that
are less than sufficient for the maintenance of good health and
a vigorous working condition, and certainly no country can
afford to impose any other condition upon its working people.

If Capital is Taxed.

' “On the other hand, an attempt to put all the cost of the
war upon capital will diminish the fund available for indus-
try, tend to drive the remaining capital out of the country,
and reduce the demand for labor, with a depressing effect up-
on wages. The wage earners might lose more by this policy
than by standing a fair share of the taxation. The difference
between the condition of the working classes in such countries
as Great Britain and the United States on the one hand and
China and India an the other hand is the amount of capital
available for the organization and support of industry; and
if that supplv of capital is impaired and the activities of the
owners curtailed, industry will be disorganized and all classes
will suffer, ;

“There is a natural equilibrium between the rewards of
capital and labor which vields the best resu'ts for hoth classes
in the long run; there must be pay enough for labor to pro-
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mote efficiency and thrift, and pay enough for capital to give
inducement for saving, and vield a fund for the support of
industrial progress. And after the check to progress by the
war there should rest upon all the people of a country an
obligation to practice economy and make some contribution
to savings and to the cost of the -war.

Burdens not Long Embarrassment.

‘“Even though the debts are seemingly overwhelming, and
credit for a time breaks down, and interest charges cannot be
met, once the war is over the debts will begin to grow lighter
as the productive powers of the countries increase. If a man’s
debts stand still and his wealth constantly grows, his debts
become less burdensome whether he pays them or not.

“‘The debt which Great Britain piled up during the Napo-
leonic wars had been only slightly reduced when this war
began, but the growth of England in wealth and productive
power had made it relatively insignificant. Once the natural
pace of modern progress is regained, the burden of these new
debts will not be long an embarrassment, since payments up-
on them, instead of being lost or dissipated, will be additions
to the working capital of the country.”

CANADA’S NATIONAL EXHIBITION

The agricultural and implement building is the largest
on the grounds of the Canadian National Exhibition, which
will be held at Toronto at the end of August. It contains
76,640 feet of floor space. The art gallery, with 7,084 feet
pf floor space, is the smallest of the more important build-
Ings at the exhibition. The permanent buildings cost over
$2,5oo.,ooo. ‘An additional expenditure of $3500,000 is planned.
The live stock department at the exhibition provides stab-
ling for 1,500 horses, 1,200 cattle, 9oo sheep, and 600 swine.
The grand stand is 725 feet long, built of brick, steel and

concrete, has a seating capacity of 16,800 people, and cost
$262,000.

each year,

CANNINC COMPANIES RESULTS

Iq a recent issue of 7he Monetary Times,
negotiations with a view to an agreement between the im-
portant canning companies, some figures were given re-
garding the earnings of Dominion Canners, Limited. The
net earnings before paying bond interest, were $408,825 in
1010 $422,744 in 1011; $563.400 in 1012+ $466,415 in 1013
and $330,852 in 1914 (not $115,720, as previously stated in
these columns). The last ‘mentioned amount represented
the bond interest and not mnet profits for the vear 1914
Ot}.zer figures were also quoted in the latter r;art of thé
article, which omitted to state that these figures referred
to the British Canadian Canners Company.

The negotiations for an agreement among the companies
have not yet been brought to a successful conclusion.

discussing

TRIBUTE TO THE DOUKHOBORS
_Mr. George Bury, vice-president of the Can
lewav_. has this to say of the Doukhobors in British
Co_lqmb:a: ‘“There- is one element in the population of
British Columbia which some affect to despise, but for
whom I have , Rreat respect. I refer to the Doukhobors
They settled in the valleys near Nelson. Thev did not
expect to get a living without working. They took a wilder-
ness and in four vears transferred it into a garden, They
have bull.t houses, barns, roads and bridges, and have estab.-
lished brickyvards and a jam factorv. They did mot ask any
town to bonus the jam factory. It is a business enterprise
and will sink or swim on its merits. The Doukhobors are
accumilating wealth and are furnishing an object lesson.

adian Pacific

Because 35 lake freighters with a tonnage of 44

k : 064 tons
have passed this season into the ocean and coasting services
in search of more profitable charters, the returns of the

Lachine Canal for July are below those for the
last vear. Tt is expected that the 35, steamers now out of
the lakes will return in time for the eastward movement
of the western grain, and in that case the later months of
this season should show increases.

same month

There are 10,000 animals in the live stock exhibit -

AT R e
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Security

City of Sault Ste. Marie

London, Eng.

City: of Toronto . 06
DIty -of Ottawn .o o
Cityof Hamilton: .0l niay .
City of Brantford .............
Gy ol Lonaon ..ok i
City of St. Catharines .......
DIty of - Beplin .
City “of ‘Stratford. ;i avui

City of Fort William .........
City of Port Arthur .........

Ontario City Debentures

Maturity

.............. 1 July 1945
............... 1 Jan. 1925
............... 1922 to 1934
............... 1 Oct. 1930
............... 31 July 1918
.............. 8 Sept. 1934
............... 1918 to 1944
.............. 1 Jan. 1925
............... 1 April 1935
.............. 1 Feb. 1940
............... 1 June 1935

Write for full particulars

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

Saskatoon, Sask.

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

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

£25,000
($121,666.66)

PROVINCEor SASKATCHEWAN

We Own and Offer
Ontario High Grade Trustee Investments
MUNICIPAL BONDS

Maturity Income Sgield

City of Toronto......... July lst, 1955 .95%
Cary ot Galt S o oriy - 1955 d&%
Township of Osnabruck,

Stormont County..... 1916-1936 5}%
Towa of Sudbury, Ont. 19191925 53%

Full Particulars on Request

A. H. MARTENS & COMPANY,

4% DEBEHTURES DUE 1 JuLy, 1923

INTEREST PAYABLE 1 JANUARY
AND JULY

PRINCIPAL AND INTEREST PAYABLE IN
TORONTO, REGINA, LONDON, ENG.
AND NEW YORK.

PRICE 91 AND INTEREST YIELDING 5.40%

FULL PARTICULARS ON REQUEST.

EMILIUS JARVIS & CO.

INVESTMENT BANKERS
JARVIS BUILDING, TORONTO, CAN.

Royal Bank Building,
Toronto, Can,

60 Broadway,

New York
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MANITOBA FINANCES UNDER AUDITORS’ EYES

Preliminary Remarks of Accountants on Provincial
Finances—Accuracy and Carefulness Needed, They Say

The provincial finances of Manitoba are being analysed
by Messrs. Price, Waterhouse and Company, chartered ac-
countants, who summarize the results of their preliminary
work in the following terms:—

(1) The balance sheets at November 30, 1914, and May
15, 1915, and the revenue account for the intervening period,
include all revenue accrued and outstanding liabilities, so far
as these have been ascertained, and also give effect to the
correction of such clerical errors and omissions as we have
discovered. As our work is not yet complete the figures in
some instances are only approximate and are subject to
change in the final balance sheet to be submitted. If our
suggestion as to an appraisal of buildings and properties be
adopted, the final balance sheet will show the appraised
figures in place of the present book values.

(2) We have satisfied ourselves that the disbursements
of the treasury department for the period from November 30,
1914, to May 15, 1915, have been made in the regular course
of business and are supported by the certificates of the proper
departmental officials. We have also satisfied ourselves that
all cash receipts shown in the books of the treasury depart-
ment have been duly deposited in bank.

(3) While we are unable to state definitely that all
amounts collectable for well-boring, special surveys, seed
grains, etc., have been received (as the system of account-
ing does not permit of a satisfactory verification of these
receints), nothing has come to our notice during the course
of our examination which would throw doubt on the honesty
of those handling the cash.

Not Sufficient Care.

(4) The books and accounts of the treasury department
have not been kept with sufficient care and accuracy, and
in our opinion it is essential that the accounting system
should be improved in order to provide for an effective check
over the transactions of the various departments.

(5) The present accounting system provides for the
preparation of the financial accounts on the basis of ‘‘cash
receipts and expenditures.” We would recommend that a
“revenue’”’ basis be adopted, and that a complete record of
all outstanding liabilities be kept, as under present condi-
tions it is impossible to determine the amount of such lia-
bilities at any date without an undue expenditure. of time
and trouble,

~ (6) The present plan of departmental organization does
not, in our opinion, provide an effective system of internal
check, and we would recommend that all the accounting
records of every department be placed under the supervision
of an official who should be entirely responsible for all
accounting. He should supervise the preparation of the

final accounts and should submit periodical statements to

. the ministers,
Treasury Department’s Responsibility.

The treasury department should be responsible for the
collection of all cash and for the general financing of the
province, and in addition should have charge of the secre-
tarial duties they have at present.
~ To enable the provincial auditor’s department to keep
a record of outstanding bills and to audit them efficiently
it is essential that all other departments making purchases
should furnish the prévincial auditor’s department with a
record of all orders issued.

(7) We desire #o call attention to the following specific
points which we have observed during our investigation:

(a) We note that the agricultural college retains the
board moneys paid by the students and makes payments
therefrom for board supples and expenses. This practice
should be discontinued. All moneys received should be de-
posited with the treasury department, and the bills incurred
should be audited and vouched in the regular manner.

(b) We would also suggest that the method of paving
expenses of the grain elevators hy ““accountable vouchers”
be discontinued. and that the procedure followed by other
departments be adopted. ‘ i
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(c) Apart from the question of improvement in the ac-
counting system in the treasury department, it would seem
that in some respects sufficient care has not been taken to
keep the records up-to-date. The various  active banking
accounts were out of balance, and no proper reconciliations
had been made for an extended period, in the case of the
consolidated revenue account dating back several years.

(d) No endeavor has been made adequately to check
the collection of expenditures on special surveys, but we are
informed that the treasurer’s department do not consider
that they are responsible under the act for such work.

(e) The details of the court of King’s bench trust account
as prepared by the accountant of the court of King’s bench and
rendered to the treasury department on November 30, 1914,
shows a difference of $8,976.90, as compared with the records
kept in the treasury department. This difference is appar-
ently the result of errors in crediting interest to the trust
fund account, which would mean that consolidated revenue
has received an over-credit of the difference mentioned. This
matter is now under investigation.

Receipts not Audited.

(f) For a mumber of vears the provincial auditor has
been unable to audit the receipts of the treasury department.

(g) During the investigation we noticed that large
sums had been disbursed by ‘‘accountable vouchers,” and we
are at present inquiring into the propriety of the amount
disbursed in this manmner. :

(h) A claim exists against the bank handling the pro-
ceeds of the last issue of provincial debentures, for com-
mission amounting to $13,687.50 on that issue, this amount
having been deducted by the bank without their having
authority to do so. Pending a settlement of the claim, we
have made no adjustment in this respect in the accounts
submitted. ;

(i) All interest due to or from drainage districts on
their current balances has been igmored for a number of
vears, and the effect of this has been to credit to consolidated
revenue a substantial amount of interest which should pro-
perly have been credited to the drainage districts.

(j) During the course of our work, our attention was
drawn to the fact that duplicate payments had been made

" by the architect’s office. We understand that the amount

already involved will exceed $7,000, and in the circumstances
we think that a careful inquiry should be made of the trans-
actions of this office.

TELEPHONE BONDS SOLD

The following Saskatchewan rural telephone companies’
bonds have been sold in Julv.—Good Water, $2,700; Third
Meridian, $2,500; Mair, $9,000; Lockwood, $10,000; Great
Deer, $2,500; Unity, $34,500; Ingleside, $4,600; Earns-
cliffe, $3,000; Crocus Belle, $6,000; Narrow Lake, $14,000;
North Redvers, $11,000; Hillier, $10,500; Cut Knife, $12,~
00o; Adanac, $2,500; Walpole, $1,000; Sunshine, $5,200;
Gartmore-Zorra, $6,000; North Churchbridge, $2,500; Sask
View, $3,000; Glenrose, $10,000; Star, $1,000; Tyvan, $1,000;
Thorson, $1,700; Cambridge, $3,800; Kansas, 8$4,000;
Guernsey, $6,500; River Ayr, $2,500; Lovat, $2,500; Pas-
wegin, $3,500; Tessier, $3,000; Montgomery, $4,500.

The head office of Messrs. Allen Brothers Company,
Limited, is at 817 Gerrard Street East, Toronto.

Harrison Parker, State Fire Marshal of Kansas, has an
original suggestion for the suppression of over-insurance,
Over-insurance, he says, is the direct cause of every incen.
diary fire, except those few set for revenge or by a pyro-
maniac, and he suggests the passage of a law which would
permit a review in court when over-insurance is charged;
the insurance company to pay the face of the policy to the
court, the actual loss to be paid the insured by the court,
and the balance turned over to the general revenue fund of
the state. In this way the persons over-insuring would gain

nothing bv a fire, the company would lose the face value

of the policy, and consequently place the blame where it

rightly belongs, with the local agent. He believes that such

a law would do much to eliminate over-insurance.
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The Traders Trust Company

(Formerly Newton & Nicholson)
Head Office: BANK OF HAMILTON CHAMBERS, Winnipeg

Authorized Capital...... ... .

e .. $500,000.00
Subseribed and Paid Up Capltal ... ..

v S13L000.00
C. H. NEWTON, Presicent, Official Assignee for Province
of Manitoba
J. B. NICHOLSON, Vice-President
J. W. CAMPBELL, Secretary. W. S. NEWTON, Treasurer
Assignees, Executors, Administrators and
Financial Agents

BANKERS: BANK OF HAMILTON

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarlo

S & Sustin ¥ 6,
328 Sranntls, bt Vbronrern BE

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

WAGHORN,
GwyNN&Co.| =7l

Stockbrokers, Financlal & Insurance Agents 35000 Union & National

4 Alliance Assr., Lond
VANCOUVER and LONDON, England National Plate Glass
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o/ DEBENTURES

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

Hon, President: Sikr MACKENZIE BOWELL, K.C. M.G.
President: NATHAN H, STEVENS
Vice-Presidenis: W, S. DINMICK and JOHN FIRSTBROOK
Chairman Executive Board: E. F. B. JOHNSTON, K.C.
Managing Director: HERBERT WADDIKGTON

STANDARD RELIANCE

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

ROBINSON & BLACK

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

Reference: DOMINION BANK 2
Office: 200 Carry Bullding, WINNIPEC

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

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

Westminster Trust Company

Head Office, New Westminster, B.C.
ACTS AS
Executors, Trustees, Liquidators and Assignees

J.J. JONES, Managing Director J. A. RENNIE, Secretary-Treasurer

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers:

INVESTRENT CORPORATION OF CANADA, LTD.

London Office:
4 GREAT WINCHESTER STREET LONDON, E.C,

H. OO HARA & CO.

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

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

- —

Trust Investments

To Yield
FORORTG " 0 R 195
AL s i, 510
GUREED 0 G ol B st e SR 5.10
WOODSEOUK ... [ o b s o i 2o 512
BELLEVILLE e s i s 5.12

Particulars Upon Kequest.

Canada Bond

Corporation
Limited

59 Yonge Street, Toronto _,J[l

gl
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WAR; $10,000 PER MINUTE

That is the Cost to Britain—Parliamentary Savings Com-
mittee Advertises Necessity oi Economy

With a war costing $15,000,000 a day or over $10,000 a
minute, the people of the British empire are very properly
being educated in the vital importance of economy. The
British government which by the way has been a firm be-
liever in effective advertising, has appointed a parliamentary
war savings committee. This committee issued some inter-
esting literature when the British war loan was open for
subscription. They appealed to the public to save money In
every possible way for the country’s sake, as well as for the
people’s own good. ‘‘For our own sake, we must save,’’
says one of the committee’s leaflets, ‘“‘because while work
and wages are good now, hard times may come after the
war. Then the nest egg will prove useful.”’ ;

These leaflets on economy have been written in popular
stvle. “We are buying from foreign countries,” says one
of the pamphlets, £1,000,000 a day more than they are
buying from us.”” Therefore, the more we can avoid buy-
ing from foreign countries, the less difficult will it be to pay
for things that are absolutely necessary to be bought abroad.

“We are buyving from abroad nearly £300,000,000 worth
of food a year, about the same amount of raw materials, and
over £160,000,000 worth of manufactured articles. Every
pound’s worth of food wasted, every pound’s worth of tobac-
co, or any other article which we could do without at a pinch,
means a pound more in the bill against us.

“For 2ll this unnecessary waste we have to pay in gold
or get foreign nations to trust us. But gold is vital to our
credit. It is the same with a nation as with a person—
the more it lives ‘on tick,” the more every one charges for
trusting it,

“The Germans ordinarily buy over £500,000,000 worth of
foreign goods a vear. Now they are importing very little,
and vet they manage to get everything necessary for the
war. What Germans can do, we can do. No saving 1s too
small to count. If our 45,000,000 people each saved on an
average half-a-crown (sixty cents) a week, we should save
nearly £300,000,000 a year.

What to do With Savings. :

“The cost of the war must be found chiefly out of th
money we have saved, or can save from now on. To m;lke
sure of victory we have to give financial help to our Allies,
who are less rich than we are. By lending our savings to
our country we ‘can do our bit’ even if we canmot enlist.
The new war loan gives the poor man exactly the same
opportunity of helping his country to pay for the war and
victory, and putting by money for himself, as it does the
richest amongst us.

“This is the safest invéstment you can have because the
credit of the whole nation is behind it. If you have saved
£100, or if you can only save a few shillings a week, every-
thing has been made easy for you. In Germany the number
of people who invested in the last German war loan was stated
to be over 2,000,000. Surely a greater number of Britons
will invest in the British war loan.”

The leaflet then described how small or large sums could
be invested in the British war loan. It also enumerates the
following seven ways in which economy can be practised i—

How to Save.

(1) Eat less meat; (2) be careful with your bread; (3)
waste mothing: to waste food is as bad as to waste muni-
tions; (4) save especially in all things which have to be got
from abroad; that is to say, food and drink of all kinds,

" tobacco, etc.; (5) use home products whenever possible, and
use them sparingly; (6) before you spend anything, think
whether it is absolutely necessary to do so; (7) if vou have
the opportunity—grow your own vegetables, etc.”’

Of the war loan, the leaflet says:—‘One thing is certain
—that all classes in the community will contribute according
to their resources. Upon this point, the government’s view
‘was set forth by the chancellor of the exchequer on Jume
25th in the following words :—‘T look upon }his loan as an
_opportunity. I think it is a great opportunity to invest on
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British security at 4% per cent., and we are giving some-
thing to the workmen, enabling them to put their money on
absolute security on the easiest terms in an investment of
that kind. - Nobody can think that the war is going to last
for ever, and evervbodv knows that not very long after the
war British stocks are mot going to stand as a 4% per cent.
investment.

“ ‘For wars in the past we have seen this country bor-
rowing money at 10 per cent. It is a long time ago, it is
true, but it has happened, and a very few years after, even
after such a blow as our credit suffered in the great war in
the beginning of the last century, the government could
borrow at 4 per cent. and under. Nobody can look forward
to seeing 4% p-r cent. as a permanent rate of borrowing by
this country. Consequently it iS an opportunity, a real op-
portunity for the working classes to invest their money under
the most favorable terms.” "’

CANADIAN MUNICIPAL STATISTICS

A vear ago a useful publication showing the financial
standing of Canadian municipalities was issued by Messrs.
Wood, Gundy and Company, a well-known bond house in
Toronto. It was the first work of its kind attempted on
such a comprehensive scale, and was found to be of such
interest to clients that they decided to issue a 1915 volume.
In that, is an addition of a summary of municipal law,
which has been prepared by Mr. Alexander Bruce, K.C., of
Toronto, who is recognized as one of the leading authorities
on Canadian municipal law. Messrs. Wood, Gundy and
Company will undoubtedly have a notable demand for their
useful book. ’

BRITISH CANADIAN AND CENERAL INVESTMENT
COMPANY

Another opinion as to future interest rates was ex-
pressed recently, this time by Mr, Charles P. Johnston,
chairman of the British Canadian and General Investment
Company, Limited. Speaking at the company’s annual gen-
eral meeting last month, the thought that even when the
war is over the general level of values is likely to be con-
siderably lower than in the past, as the wastage to be made
good will be so great that an enormous amount of new
money will be required. ‘“To obtain it attractive terms will
have to be offered,”” he continued, ‘‘the natural effect of
which will be to keep down the prices of most of the older
securities. ‘The effect of the somewhat unexpected terms
of the war loan which has just been issued goes, I think,
to prove the correctness of this view. It has, as you are
all aware, at any rate for the time being, caused a heavy
fall in the majority of other investment securities. I may
perhaps say here incidentally that, realizing the absolute

necessity of giving all the financial assistance that is pos-

sible to the government (which I have no doubt everyone
in this room is personally doing), we are subscribing for
£15,000 of this war loan. From the point of view of income,
of course, we should usually expect to get a higher rate than
4 per cent. on our money, but notwithstanding this, I am
sure you will approve our decision to do everything we
possibly can to assist the government in this way.”’

The British Canadian General Investment Company has
decided to write down its capital to counteract the depre-
ciation in the value of its securities. The company has also
written off all the remaining preliminary expenses and cost
of debenture issue, so as to have no further charge on the
profits it may earn. The company’s expenses, are being re-
duced considerably. In addition, the directors of the com-
pany, for the present at any rate, intend to make the pay-.
ment of a considerable portion of their fees dependent on
their being able to distribute among the shareholders a
reasonable dividend. The various steps passed at the recent
annual meeting, it is hoped, will put the company in a
position to declare an interim dividend out of its profits
for the first six months of this vear, which otherwise it
would not be able to do.




August 6, 1915.

THE MONETARY TIMES 33

GUARANTEED INVESTMENTS

OUR GUARANTEED INVESTMENT CERTIFICATE
IS ISSUED FOR A PERIOD OF 3, 4 OR 5 YEARS, AND
SECURED BY APPROVED FIRST MORTGAGES, NOT EX-
CEEDING 50 PER CENT: OF THE VALUE OF PROPERTY,
ESPECIALLY ALLOCATED AND EAR-MARKED AS THE
INVESTORS' SECURITY.

(o)
THE GUARANTEED YIELD IS 5/0

AN INQUIRY WILL BRING FULL INFORMATION

THE IMPERIAL CANADIAN
TRUST COMPANY

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

WM. JENNINGS O’NEILL

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

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

ELECTRIC RAILWAY CHAMBERS, WINNIPEG

OSLER & HAMMON STOCK BROKERS &
y 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,
OnToronto, Montreal, New York & London, Eng., Exchanges,

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED

REGINA, SASK. Established 1909

Capital Paid up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is lo:'ms on improved farms and modern
city property.

We will represent you in any Financial or
Trast Capacity.

Good Times Ahead

HE sudden breaking out of war caused many to

“run to cover.” Like the chicken on whom the

rose leaf fell, some of us became a prey to fear and
were ready to declare “the sky is falling.”

Now our vision is clearing, our alarm has fled, we have recovered

our poise and our courage.

We are seeing, also, our opportunity.

Swiftly and almost overwhelmingly has come to us the perception of
the fact that the competition of Continental Europe has been taken
away. We are faced with a condition and an opportunity both
tending to our advanta:e as a country of industry, agriculture and
trade. Good times are ahead, if Canada and Canadians see and sieze
the present opportunity for enlerging their inlustries and trading.

We must be careful

We must have courage
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 DIVIDENDS AND NOTICES 1

I DEBENTURES FOR SALE

UNION BANK OF CANADA
DIVIDEND No. 114,

Notice is hereby given that a Dividend at the rate of 8
per cent. per annum upon the Paid-up Capital stock of the
Union Bank of Canada, has been declared for the current
quarter, and that the same will be payable at its Banking
House in the city of Winnipeg and at its branches, on and
after Wednesday, the 1st day of September, 1915, to Share-
holders of record at the close of business on August 16th
next. !
The transfer books will be closed from the 17th to 31st
of August, 1915, both days inclusive.

By Order of the Board,

Winnipeg, July 1sth, 1915.

G. H. BALFOUR,
General Manager.

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
half per Cent. upon the paid-up Capital Stock of this Insti-
tution has been declared for the three months ending 3Ist
July, 1915, and that the same will be payable at its Bank-
ing. House in this City, and at its Branches, on and after
Wednesday the First dav of September next, to Shareholders
of record of 31st July, 1915,

By Order of the Board,
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 23rd July, 191s.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 114.

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

By Order of the Board,
ALEXANDER LAIRD,
General Manager.
Toronto, 26th July, 1913.

THE ROYAL BANK OF CANADA

DIVIDEND NO. 112

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

next, to shareholders of record of 14th Aucust.

By order of the Board.
E. L. PEASE,

General Manager.
Montreal, P.Q., July 16, 1915.

DEBENTURES FOR SALE

The School District of The Pas, No. 1635, has Deben-
tures, amounting to the sum of thirty thousand dollars, for
sale, bearing interest at the rate of six per centum per annum
from first of June, 1915. Fifteen hundred dollars and the
interest are pavable every year on the first of February for
twenty years, beginning first February, 1917. The School
District consists of the Town of The Pas, and five square
miles of unorganized territory. There is no debenture or
other indebtedness, and the 'I'rustee Board has  fourteen
hundred dollars in the Bank to meet current expenses. The
Town has issued debentures for one hundred and twenty
thousand, and has a further issue of one hundred and thirty
thousand to complete local improvements. Applications will
be received by the undersigned to the 25th August next.

DAVID CLAPP,
Secretary-Treasurer.
The Pas, 1g9th July, 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 insertion; 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.

MONEY MARKETS

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

Buyers. Sellers. Counter.

WX Punde L R T 14 pm % pm % to 3% pm

LT G T BB  e dpe par par % to %
Sterling—

Resoand oG $4.77 $4.77% $4.70%

B e S 84.77%  $4.78% $4.80%

Rates in New York—Sterling, demand, $4.76 1/16. Bank
of England rate, 5 per cent. Open market discount rate in
London for short hills, 5 to 5% per cent.

FOR SALE, $2,000 Bonds of Lake Huron and Northern
Ontario Railway Company of Bruce Mines, Ontario. L. N.
Rosenbaum, 80 Wall Street, New York.

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

BRITISH COLUMBIA’S FRUIT

The fruit crop in the Okanagan Valley, B.C., this year
is about 20 per cent. greater than last year, and if success-
fully marketed, it will mean much for the farmers in that
section of the province. Local officials of the Canadian
Pacific Railway have personally visited the district, and as a
result, they have an intimate knowledge of what steps must
be taken to tramsport the fruit to the markets on the Pacific
coast and on the prairies. People on Canada’s Pacific coast
are buying home-grown fruit much more this year than
formerly. There is no reason why they should not, for the
qual.ty is not surpassed by amy fruit coming into that mar-
ket. Indeed, Okanagan peaches are preferred in many in-
stances to ‘those from California. If the cordial assistance
of the city wholesaler and commission men is given the
movement to have local fruit supplant the imported article,
there should be little difficulty in placing all that is grown
in British Columbia, ;

Only $28,475,000 new capital was raised by United States
railroad, industrial and other business corporations in July, a
decrease of $82,0630,000 from July, 1014. Total offerings of
bonds, notes and stocks in the United States to date this
vear for business purposes have been $811,127,000, or $206,-
723,000 below a year ago. As in Europe, assistance to gov-
ernments has overshadowed capital issues for productive en-
ternrises. Last month Canada was loaned $45,000,000 by
United States bankers and France has been lent $43,000,000,
under the arrangement whereby United States securities are
put un as collateral.

i
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. LEGAL NOTICE

WILSON CHEMICAL COMPANY, LIMITED"

UBLIC Notice is hereby given that under the First Part of chapter 79 of

the Revised Statutes of Canada, 1906, known as ''The Companies Act.”

letters patent have been issued under the Seal of the Secretary of State of
Canada, bearing date the 3rd day of July, 1915, incorporating Harry Riley, law
clerk. Alfred Bicknell and John Steuart Duggan, barristers, James White
Bicknell and William Charles Harold Swinburne, students-at-law, all of the
City of Toronto, in the Province of Ontario, for the following purposes, viz:

(@) To manufacture, purchase, sell and deal in chemicals of all kinds, and
all articles used in the manufacture, maintenance and working thereof, and
also all apparatus and implements and things for use either alone or in connec-
tion with the products of which they are ingredients, or in the manufacture of
which they are a factor;

() To carry on the business of chemists, druggists, chemical manufacturers,
importers, exporters, manufacturers of and dealers in chemical, pharmaceutical,
medicinal and other preparations, drugs and chemicals, cigars, tobacco, confec-
tionery and all other articles ordinarily carried and used by druggists ;

(¢ 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 profitable any of the company's property or rights;

The operations of the company to be carried on throughout the Dominion of
Canada and elsewhere by the name of ' Wilson Chemical Company, Limited,"
with a capital stock of one thousand dollars, divided into 50 shares of twenty
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 6th day of

July, 1915,
THOMAS MULVEY,
52.2 Under-Secretary of State

UNITED STATES WORLD'S FINANCIAL CENTRE

Transfer Will Be Made from London to New York, Says
H. G. Wells

Mr. H. G. Wells, the noted English writer, predicts the
shiftine from London to New York of the financial capital of
the worid, in these words:—

“I will assume the war regimé will continue for Europe
at least another year. Neither side will or can give in until
decisively beaten, and there is far less appearance now of
any such decisive ending than there was a year ago, when
the Germans marched upon Paris and had Calais for the
taking.

“We have to clear our minds of the idea of possible in-
ternal collapse on either side. I will assume, too, that, what-
ever happens, the United States will remain morally above
the possibility of participation in the struggle.

Financial Sceptre to United States.

“One thing follows upon these assumptions. Almost
inevitably the United States will take the financial sceptre
out of the hands of London and become the country of rich
men, a usurer country, to which all other countries will be
in debt.

““An exhausted Germany will face peace with no gold
and an enormously depreciated paper currency. France and
Great Britain will be in a scarcely better position. For the
necessary capital for peace recuperation, just as much as
for war supplies, they must look to America. Britain will
cease to be the fat land of the world. That doubtful privi-
lege of fatness will pass across the Atlantic.

“That does mot mean the American common man will
be any better off than at present. The rise in prices prob-
ably will make him practically worse off, but the American
plutocrat will become the financial master of the world.

Imports will Rise.

“One of the practical consequences of the world’s debt to
America will be that imports will rise. There will be more
rrosverity and less stimulus in American life. The United
States will, in fact, tend toward the pre-war conditions of
Great Britain and in many ways take her place in the world’s
affairs.””

The Seneca-Superior Silver Mines, Limited, which has a
property in Cobalt, announces that a dividend of 10 cents
per share has been declared, payable on August 14, to
shareholders of record, August 3.

To Mortgage Investors

We are prepared to handle collections and
make inspections and reports for Individuals
and Companies having Mortgage
Investments in Southern Saskatchewan.

McARA BROS. & WALLACE

FINANCIAL AND INSURANCE AGENTS
REGINA, Sask.

Established 1886

If interested in

MUNICIPAL BONDS

Send for Sample Copy

THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway ' - New York

The Trustee Company of Winnipeg

Head Office ... 300 NANTON BLDG., WINNIPEG

President—Hon. D. C. Cameron. Vice-President—W. H. Cross. Man.
aging Director—M.J.A. M. de la Giclais. Directors—Pierre de Lancesseur,
Horace Chevrier, Joseph Bernier, M.P.P., N. T. MacMillan, E. J. McMurray,
W. d. Bulman.

Executors, Trustees, Administrators, and Agents for Investors
in Mortgages,

NO HALF-YEARLY REPORT FOR SCOTIA

_ Discussing with 7% Monetary Times the question of the
issue of a half-yearly statement by the Nova Scotia Steel and
Coal Company, Colonel Thomas Cantley, president, says:—

““There are several reasons in our case why it is unde-
sirable and difficult to issue a half-yearly stateinent, one of
these being that our ore and coal business gives us practically
no returns for the first half of the vear, as from the close of
navigation in December until May no shipments are made in
the case of ore, and but comparatively little in the case of
coal. Su;h shipments as are made of ore in May do not
reach their destination or provide us with returns until pro-
bably a month later; In other words, the results of the great
bulk of our work in mining ore and coal between December
and.June are only receivable and can only be treated as
realized profits during the second half of the vear.”’

Hon. M. Martial Chevalier, who is a member of the
board of control of the Provincial Bank, has been elected to
the bo:rd of directors of that institution, to replace the late
Hon. Louis Beaubien. Mr, Chevaliet’s place will be filled by
the Hon. N. Perodeau, M.P.



36

THE MONETARY TIMES Volume j55.

THE MOVETARY TidEs: WEEKLY . STATISTICAL . RECORD

DOMINION SAVINGS BANKS

Deposits

Withdraw-|Balance on

e sunt'ong | Deponics | 18165, | 30h June
X 3 cts. $ cts. $ cts. $ cts.
'mx:?ng— seeaiene e Bl 4,133.00)  568.759.22 4,821.61| 163,937.61
B'V‘l':t.:;isowmb‘a — S 24,434 75| 1,171.270.00 18,655.45| 1.152,614.55
Prince Edward Island :

Charlottetown......coeveieenn.
New Brunswich:

Newcastle.....ooeivanasiries.

St. John... cereieetaresnennenn

Nova Scotia :—

34.231.72 1,952,501.27 32,473.98| 1,920,027.29

1,115,000  279.547,13 1,358.11| ©78,189.02
57.576.70, 5,670.317.05 74,502,15| 5,595,814 90

AoRdIn BEINeS. (i oo oo osoiiiiofone s daivnons P T e TR Al
Amherst.......... S i e 3.225.00) 379.825.34 3.278.(9| " 76,547.30
Arichat.....ooceevoervencannn, eyl s i S A
Barrington . ...ciieeissiionns 1,153.95 153.791.59
Guysboro’.. ........ S O 710.00 123.942.63
Halifax......... 20,714 34| 2.553,361. 27,480 43| 2 525,88(1.84
Kentville .... 4510 00|  248.185.05 8.125.23  240,060.72
Lunenburg. 2,597. (}0( 418 781.64 3723.47 41506117
Pictou.... .. B ‘ .......... MRS

Port Hoott. .. oot cisriverss 508] 100,735 34 1 54:2 00 99 87.34

Shelburne......
Sherbrooke. . ik aons
WARHRACE. ieooiseedeoiorsssesnse

TotalS.ccoeeerenerovcnssres

|

2,337.36  225946.25 2.641.21|  223'305.04
195.0¢)  103.057.87 2.159.10| 100.85%.77
72200 124.828.43 '932.74|  133.865.69

158,363 .82/14,086.355.19| 183.240.73/13 903.114.46

POST OFFICE SAVINGS BANKS

Dr. MAY, 1915 (R,
E -
! $ cts $ cts.
BALANCE in hands of the Minister WiTHDRAWALS during
| of Finance on 3(th April, 1915/39,625,173.12|| the month.......... 840,260.38

DeposiTs in the Post Office Sav-
ings Bank during month....... 611,692.93

TRANSFERS from Dominion Gov-
ernment Savings Bank during
month :—

PRINCIPAL........
INTEREST accrued
from 1st April to
dateof transfer... .........

DeposiTs transferred from the
Post Office Savings Bank of the
United Kingdom to the Post
Office Savings Bank of Canada 5,835.56

INTEREST accrued on Depositors
accounts and made principal
on 31st March, 1915 (estimate)|............

3 BaLance at the credit
INTEREST allowed to Depositors of Depositors’ ac-

on accounts closed during Il counts. ‘on 3lst
BROBRICSS . e v 1,186.01/| May, 1915........... 39,403.627.24

40.243.887.62l 40,243 887.62

GOVERNMENT FINANCE

PUBLIC DEBT

1915 ;

1915

LIABILIT1ES
Payable in Canada........
Payable in England .

AbsbduTs—

$ cts.
762,880 94‘ {nvestments—Sinking Fds.| 10,790,806 51

..| 338,369,979 07/Other Investments

| 106'821,809 43

Temporary Loans.......... 100.540'350 88| Province Accounts......... 2,296,327 90
625,339 53\ﬂ|acel and Bkg. Account: l38 035,004 83

Bank Circul'n Redemp 13 d 3.

REVENUE AND EAFENDITURE ON | Total to 30th| EXPENDITURE oN CapiTal | Total 30th
ACCOUNT oF CONSOLIDATED Fr'.| June, 1915 Account, ETc. June 1915

REVENUE—
Clatonie. 20.’2.27,2,22 o0 Public Works, Railway: $ cts

Excise | “UEais 48| 2nd Canals..... ... 5,015,041 <9

Dominion Notes.. 162.100.372 41| e 3y Railway Subsidies..... | 45,052 65

Savings Banks.. 53,146,382 32 Total Assete. ........ | 257,043,948 67 | Post Office ., . g,ggg,tlu;g - ‘

Trust Runds....... . 10 251,285 91 R R b s WarkSi : 1,190 026 5"7

Province Accounts... ... 11:920.481 20| Total Net Debt 30th June..| 150,287,721 39 Miscellaneous ....eovrevernnn.

Miscel. and Bkg. Accounts.| 35 512}_7_83‘. Total Net Debt 31st May.. 432,.11230_15 ERE SRl 33.1.“3,263 P i
Debt............ . 708,231,670 06 Increase of Debt... ......! 17,970,090 84 | EXPENDITUKE .......c.. ieunn 12,824,852 92 . e veses 15320144 24

CHARTERED BANKS’ LATEST STATEMENT, JUNE, 1915

Bank Premises. ........... s whelh diole awi o ki . 317 491,¢
i LiahbilitAy of Customer: 9,92 66(:
Qurrent Coin in Canada..... Y B R R AT T NSRS, $39,762,232 Other Assets......... LA e 8.l7|,954
Current Coin elsewhere....... 24 e 1:253 go ; ;1;(4? Total Asse $1.574,
ion Notes in Canad 1 )
Doimmon Notes elsewhere ........... 18,7 LIABILITIES
Deposits for Security of Note Circulation. 6,777,592 Capital Authorized .......... ..... $188,866,666
Deposits Central Gold Reserve.......... ,500,000 Capital Subscnbed 114,422 566
Notes of other Banks........... 11,567,327 113, 84.389
Cheques on other Banks.......... 39,933,106 113,060,988
Loans to other Banks in e T e e S S e lon 99,625,426
Balance due from other Banks in Canada . 5,875,018 Balance due Dominion Government.. 10,154,379
Balance due from Banks in United Kingdom. 22,280,043 Balance due Provincial Governments 29 946,092
Due from elsewhere........ccooviiieenceins 10,710,564 Deposits on Demand................. 349,057,351
Dominion & Provincial Government Securi 11,513,156 Deposits after Notice..... Ceraeeans 683,761,432
Canadian Municipal Security.. 28,049,039 Deposits elsewhere. . .............. 112,242,504
’ Bonds, Debentures, and Stocks. 76.501.650 Balance due Banks in Canada........... 7.816.522
Call and Short Loans in Canada 73,628,187 Balance due Banks in United szdom . 81 6,
Call and Short Loans, elsewhere 124.604,% 5 Balance due Banks elsewhere...... v 13,791,148
Current Loans in Canada. 759,934,154 Bills payabIe. ccoovivis sivbsivecorinienii 6632
Current Loans elsewhere 39,273,120 Acceptance under Letters of Credit..... 9,902,624
Loans to the Government of Canada 5,000,000 Other Liabilities seserss ey i 2, 020 750
Loans to Provincial Governments 4,127,359 . Total Liabilities........ ..... $1,5832,308,402
Loans to Municipalities 46,889 816 Loans to Directors........coiiues vevennns SR 5 8,515,214
Overdue Debts e 6,608,962 Average Coinheld............cocvvuuns g 61, 895'39
Real Estate other than Bank Premises. 4,103,833 Average Dominion Notes held.... o 181,225,92)
Mortgages on Real Estate ........... 1,678,400 Greatest Amount in Circulation................ YRR e 103, 166,744
TORONTO STOCK EXCHANGE—UNIISTED SECURITIES
WEeek ENDED AvUG. 41u! Lp,.,ce !W'zzn ExuED AUG. 4TH LPrt‘ec:t J Saleq W_liPLFNDlD AUG. 4TH| Price L;:ﬁ:set Sales
Abmb: PUlp o5iiiine 20 Dome Lake. . 28 | 600 |wcintyre.. 49 4 amelters ”q 56
R p ............. 4 Dome Tex. 1023 | . |McKinley.. 273 e i } 456
Asbestos ............... 10 Gould..... 14 Nat. S. Car 45 3178 64
Bell Telephone.....bonds| 993 .... |Home Bank.... 784 Nat. S. Car ref.| 87 504 0% 5100
Chambers...... .o .s | 13 1000 -{Imp. Porcupl e 61 Pearl Lake .. ? 1
RS ...notes| 103} cees  Jupiter...... .. 12 Peterson Lake . 20 1500
5 I PR R TS e 168 | .... |Kerr Lak 44 Plenarum. ... 58 LR | S A S AR e BOCE bt
Dene BX.oovv 2ovas ddnss 22 8200 |Loews... 42 Por. Crown 73 250
Dome Rights.... . ......| 6§ .... |MacDonald 7% Preston Easomet.. D ... 43 2000
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CLARKEON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS

Merchants Bank Building, 15 \Vellirigton Street West, TORONTO
B. R. C. Clarkson, G. T. Clarkson,

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

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CHARLES D. CORBOULD
CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.

8086 Sterling Bank Bldg. A Winnipeg

WINNIPEG and NEW YORK CITY

Hubert Reade & Company

Chartered Accountants
407-408 Quebec Bank Building

TELEPHONE MAIN 191

Winnipeg

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Audltors Trustees Liquidators

Winnipeg Saskatoon Moose Jaw London, Eng.

EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street TORONTO, Ont.

617 Herald Building, First Street West CALGARY, Alta.

710 London Building, Pender St. W. VANCOUVER, B. C.

710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man.

201 Royal Trust Building, St. James Street B50.8 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

JOHN B. WATSON

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

CALGARY - ALBERTA

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS
WINNIPEG 508-9 Electric Railway Chamters

% W. A Henderson & Co.
LETHBRIDGE, ALTA. Acadia Block
MEDICINE HAT, ALTA. . 402 Huckvale Block

W. A. HeNDERSON A. B. GissoN J. D. Reip BasiL Joxes

Rutherford Williamson & Co.

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

JENKINS & [HARDY

ASSIGNEES

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

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

Manuat of Canadian Banking
e 92.50

fhe Monetary Times Printing Company, Toronte, Ont.

G. S. LAING F. C. S. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC RECINA

..U, MENZIES, F.CA,

CHARTERED ACCOUNTANT
(Succeeding Cross & Menzies)

Bank of Nova Scotia Bldg, WINNIPEG

The Great West Permanent
Loan Company

FAdD Capital L oiiuaii i s o e R e $2,400,484.03
Referves. . —uid i sy : e 678,840.67
i E s e B B LR S B 7,100,546.11

5% DEBENTURES

An Authorized Investment for Trust Funds.
Ask for Booklet' ‘“About Debentures.”

WINNIPEG, TORONTO, REGINA, CALGARY
EDMONTON, SASKATOON, VANCOUVER, VICTORIA
LONDON, EneG. EDINBURGH, Scor.
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CANADIAN SECURITIES IN LONDON et gt s oy 2

Dominion
Canada, 1909-34, 33%, 88+%*
Do., 1938, 3%, 83
Do., Can. Pac. L.G. stock, si%. 85%
Do., 1930-50 stock, 34%, 824, 1. %
Do., 1914-19, 33%, 91 :
Do.. 1940-60, 4%, 92%, 2, %, 2
4%, 97, 64, 5%, 6

.

Do., 1920-5, 4
Provincial
Alberta, 1938, 4%, 833*
Do., 1922, 4%, 904*

Do., 1943, 4%, 923*
British Columbia, 1941, 3%, 76*
Do., 1941, 44%. 943%
Manitoba, 1923, 5%, 99*

Do., 1953, 45%, 95%. 5, , 5
New Brunswick, 1949, 4%, 873*
Nova Scotia.ﬁaﬂ% gl%. 79%*

Do., 1954, 34%,

Do., 1934-64, 43%, 933* }
Ontario, 1946, 33%, 80%*

Do., 1947, 4%, 89*

Do., 1945-65, 43%, 924, §. %
Quebec, 1919, 4%, 95%, 6%

Do., 1928, 4%, 928*

Do., 1934, 4%, 91

Do., 1937, 8%, 77*

Do., 1954, 45%, 933
Saskatchewan, 1949, 4%, 84*

Do., 1923, 4%,

Do.. 1919, 44%, 943*

Do., 1951, stock, 4%, 83/5*

Do., 1954, 44%, 91.%*

Municipal

Calgary, 1930-42, 43%. 874~

Do., 1933-44, 5%, 92, 2
Edmonton, 1915-48, 5% 943*

Do., 1918-51, 4%, 86*

Do,, 1932-52, 44%, 861*

Do., 1923-33, 5%, 953*

Do., 1923-53, 5%, 924*

Do., 1958, 5%, 92}. 1, 2
Greater Winnipeg, 1954, 4% %, 90%
Hamilton, 1930-40, 4%, 87*
Maisonneuve, 1952-3, 5%, 95, 5

Do., 1953, 5%, 95*

Medicine Hat, 1934-54, 5%, 83, 8
Moncton, 1925, 4%, 904*
Montreal. 3%, 69*

Do., 1932, 4%, 89*%

Do., 1942. 8%, 783*

Do., 1948-50, 4%, 874

Do. (St. Louis), 44%, 98*

Do., 1951-2-3, 44%, 97, 4, 7
Moose Jaw, 1950-51, 4%, 81%

Do., 1951-3, 5%, 893*

New Westminster, 1931-62, 43%, 861*

Do., 1943-63, 5%, 893, 90
North Vancouver, 1963, 5%, 863*
Ottawa, 1982-53, 4%,

Point Grey, 1960-61, 44%, 80%
+Do., 1953-62, 5%,
Port Arthur, 1930-41, 43%, 85*

Do., 1932-43, 5%, 92¢*

Prince Albert, 1953. 43%, 74*

Do., 1923-43, 5%, 87*

Quebec. 1923, 4%, 92ixd

Do., 1962, 3%26. 793

Do., 1961, 4%. 86°

Do., 1963, 43%, 951*

Regina, 1925-52, 43%, 834*

Do., 1943-63, 5%, 904*

St. Catharine, 4% 8
St. John, N.B., 1934, 4%, 86*

Do., 1946-51, 4%, 843*
Saskatoon, 1938, 5%,

Do., 1940. 45%,

Do., 1941-61, 5%, 911*
Sherbrooke, 1933, 43%, 851*
South V. ncouver, 1962, 5%, 85*
Toronto, 1919-20, 5%, 98, &

Do., 1922-28 4%, 88
Do., 1919-21, 4%, 94}*
Do., 1929, 34%, 84*

929
Do., 1936, 4%. 861*
Do., 1944-8, 4%; 854*
Do.. 1948, 4%, 95*
Vancouver, hm.sgzé. 854*
Do., 1932, 4%, 85%*
Do., 1926-47, 4%, 85%
Do., 1947-49, 4%, 84*
Do., 1950-1-2, 4%, 86*

-33, 44%,
Do., 1953, 43%, 943*
Vancouver and District, 1954, 44%, 913*
Victoria, 1962, 4‘716. 81*
., 1927, 6%
Do., 1920-60, 4%, 923*
Do., 1962, 41%, 87}
Westmount, 1954, 4%, 84%
Winnipeg, 1916-36, 4%, 86*
., 1940, 4%, 88*
Do., 1940-60, 4%, 874*
Do., 1943-63, 4%, 94, 4, 3%
CANADIAN BANKS
Bank of British North America, §7
Canadian Bank of Commerce, 89}*
Royal Bank of Canada, 45*

: RAILWAYS

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

Algoma Cent., 5% bonds, 65°

Algoma Cent. Terminals, 5% bonds, 50*

Algoma Eastern, 5% bonds, 7

Atlantic & North-West, 5% bonds, 98, 9. 6, 8%

Atlantic & St. Lawrence, 6% shares. 110 e

Buffalo & Lake Huron, 1st mort. 53% bonds, 114}
Do., 2nd mort. 5% % bonds 113}*

Do.. ord. shares, £10, 10*

Calgary & Edmonton, 4% deb. stock, 778, 8%, 3, 73

Canada Atlantic, 4% gold bonds, 77%

Canadian Northern, 4% (Man.) guar. bonds, 89%
Do., 4% (Ontario Division) 1st mort. bonds, 913*
Do., 4% deb. stock, 5, 4%, 4, 3
Do., 3% (Dominion) guar. stock, 704*

Do., 4% Land Grant bonds, 94

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

Do.. do , 1918, 94

Do., Alberta, 4 « deb. stock, 82*

Do., 5% Land mort. debs, 753*

Do., Saskatchewan, 4 /% deb, stock, 82}*

Do , 34% stock, 80* Y

Do., 5% income deb. stock, 49}*

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

Do., 1934, 4%, 88%, % |
Canadian Northern Alberta, deb. stock, 783* |
Canadian Northern Ontario, 34% deb. stock, 1938, 79"

Do., 4% deb. stock, 74%

Do., 3% deb stock. 1961, 78}*

Canadian Northern Pacific, 4% stock, 851*

Do., 44% deb. stock, 881* Y
Canadian Northern Quebec, 4% deb. stock, 713*
Canadian Northern Western, 44% deb. stock, 89%
Canadian Pacific, 5% bonds, 1013*

Do., 4% deb. stock, 83, 43, 3},

Do., 6% notes, 1074, %, &, 8

Do., Algoma, 5% bonds, 1003*

Do., 4% pref. stock, 78}, 6, 73, 63

Do., shares, $100, 1518, 33, 498,

Central Ontario. 5% st mort. bonds, 963*

Detroit, Grand Haven, equip. 6% bonds, 104*

Do., con. mort. 6% bonds, 102*

Dominion Atlantic 4% st deb. stock. 85%

Do., 4% 2nd deb. stock, 87}* '

Duluth. Winnipeg, 4 deb. stock, 71*

Edmonton, Dunvegan & B.C., 4% deb. stock, 813

Grand Trunk Pacific,3 . guar. bonds, 71}

Do., 4% mort. bonds (Prairie) A, 61

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

Do., 4 ». deb. stock, 56 ¢

Do., 4% bonds (B Mountain), 64*

Do., 5 % notes, 923*

Grand Trunk Pacific Branch Lines, 4% bonds, 81*

Grand Trunk, 6% 2nd equip. bonds, 1024*

Do., 5% deb. stock, 94*

Do., 4 % deb. stock, 673, 6, 5, 61

Do., Great Western, 5 /o deb. stock, 94

Do. 5% notes, 931, 4

Do., 5% notes, 1918, 98, 7

Do., do., 1920, 963, %,

Do., Northern of Canada, 4% deb. stock, 67}, , 7

Do , 4~ guar. stock, 54/, 5, 41, 54

Do., 5% lst pref. stock, 55

Do..5 2od pref. stock, 43%, §, 4

Do., 4 ' 3rd pref. stock,2'% %, 3, 1

Do., ord. stock, 88, 1& &,

Grand Trunk Junction, 5% mort. bonds, 1003*

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

Manitoba South-Western 5 % bonds, 98%

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

. bonds (Atlantic), 97&

Do., 1st cons. mort. 4% bonds, 92}, 13, 2%, 1
Do., 2nd mort. 4% bonds, 83*

Do., 7% pref., $100, 129,2

Do., common, $100, 122}

Do., 4% Leased Line stock, 76*

Nakusp & Slocan, 4% bonds, 983%

New Brunswick, 1st mort. 5% bonds, 1094*

Do., 4% deb. stock, 84*

Ontario & Quebec, 5% deb. stock, 102, 4,2, 96
Do., shares, $100, 6%, 1

Pacific Gt. Eastern. 44% deb. stock, 94%

Qu'Appelle and Long Lake, 4% deb. stock, 60

Quebec & Lake St. John, 4% stock, 60

Quebec Central, 4 deb. stock, 81
Do., 3% 2nd deb. stock, 76*

Do., 5% 3rd mort. bonds, 971

Do., stock, 99
St. John & Qucbec, 4% deb. stock, 863
St. Lawrence & Ottawa, 4% bonds, 87*
Temiscouata, 5% peior lien bonds, 984*

Do., 5 % committee certificates. 32%

Toronto. Grey & Bruce, 4 . bonds.

Wisconsin Central, 4 4 bonds, 791*

Do., ordinary, 813*

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

LOAN COMPANIES

British Empire Trust, pref. ord., 18s.”

Do., 5% cum. pref., 14s. 3d.*

Investme t Corporation of Canada, 99%*

Do., 43% deb. stock, 843*

Trust and Loan of Canada (45 paid), 96s. 8d.

Do. (£3 paid), 61s. 3d.*

Do. (€1 paid), 20s. 6d.*

Do., 4% stock. 90*

Do., 44% debs., 98*

Western Canada Mortgage, 5% bonds, 63*

LAND COMPANIES

Amalgamated Land and Mortgage, 7% pref., 16s. 8d.*

British American Land, A, 6*

Calgary and Edmonton Land, 9s. 104d.*

Canada Company, 19*

9
Canada North-West Land, 50*

LAND COMPANIES (Continued)

Canadian Northern Prairie Lands, 30s.*
Canadian Wheat Lands, 9d.* .
City Estates of Canada, 6 bt pref., 20s. 103d.*
Hudson’s Bay, 514, #3, & %
Do., 5% pref., 98s. 9d.. 7s. 6d., 5s.
North of Scotland Canadian Mortgage, 5%
Scottish Manitoba, 155 *
Southern Alberta Land, 11d.* :
Do., 5% deb. stock, 183*
Do., 6% deb. stock, 154*
Western Canada Land, 1s. 4d.*
Do., 5% deb. stock, 334*

MISCELLANEOUS
Acadia Sugar, pref., 19s. 6d."
Ames-Holden-McCready, 6% bonds, 98*
Asbestos and Asbestic, 10s. 6d.*
Asbestos Corporation, 5% gold bonds, 66y:*
Bell Telephone, 5% bonds, 101* X
gritisg iolluml;)ia Bl;leweries, 6% bonds.iss"‘
ritish Columbia Electric Railway, 41% perp.
deb. stock, 65, § § PP
Do., 5% pref. ord, stock, 543*
Do., def. ord. stock, 33*
Do., 4% debs., 94%
Do., 5% pref. stock, 704*
Calgary Brewing, 5% bonds, 75*
Calgary Power, 5 % bonds, 80
Camp Bird, 4s. 6d.*
Canada Cement, ord., 25%
Do., 7% ‘pref. stock, 834*
Do., 6% st mort. bonds, 903*
Canadian Car and Foundry, 63, %, §
Do., 7% pref. stock, 884, 92, 4, §
Do.. 6 % debs., 99*
Canadian Cotton, 5% bonds, 70*
Do., pref.,
Canadian General Electric, ord., 94*
Do., 7 pref. stock, 1065*
Canadian Locomotive, 42;
Canadian Mining. 8s. 13d., 7s. 9d., 8s., 7s. 9d.
Canadian Steamship, 5% deb. stock, 744*
Do., 7 « pref., 62* E
Canadian Steel Foundries, 6% 1st mort., 97&*
Do., ordinary, 12:
Canadian Western Lumber, 5% deb. stock, 40*
Canadian Western Natural Gas, 5 % deb. stock, 703*
Casey Cobalt, 6s, 6d°
Cedar Rapids, 5% bonds, 92*
Do., ord., 65*
Cockshutt Plow, 7% pref., 56*
Dominion Canners, 6 o bonds, 924*
Dominion Iron & Steel, 5% cons. bonds, 774*
Dominion Steel, 6% pref., 70, ¥
Do., stock, 31*
Do., 6 ¢ notes, 88}*
Electrical Development of Ontario, 5% debs., 894
Forest Mills of B. Columbia, 5% deb. stock, 14
Imperial Tobacco of Canada, 17s. 14d.
Do., 6% pref., 20s. 74d., 6d.
Kaministiquia Power, 123*%
Do.. 5% gold bonds, 1003*
Kirkland Goldfields, 2s. 6d.*
Kirkland Lake, 28s. 74d.*¥
Lake Superior Paper, 6 % gold bonds, 43*
Lake Superior, common, 94,9, 8, ¢
Do., 5% gold bonds. 643*
Do., 5% income bonds, 35%
Le Roi, No. 2, 11s.*
Marconi, 4s. 43d., 3d.
Moline Plow, 7% pref,, 103}*
Mond Nickel. 7% pref., 24s. 6d.
Do., 7% non. cum. pref., 22s. 13d., 2s.
Do., ord., 66s. 6d., 7s. 6d., 6s. 6d.
Do., 5* deb. stock, 104*
Do., 8% deb. stock, 103, }, 1, 3
ﬂontrea} totl:on. 5% del‘)ls.. 953*
ontreal Light Heat and Power, 5% deb stock, 220}*
Mont.eal Street Railway, 44 % debs., 1004*
Do, (1908), 974 ik
Montreal W ater, &c., 44% prior lien, 943*
Nova Scotia Steel, 5% bonds, 804*
Og lvie Flour Mills, 1023*
Penmans, 5 gold bonds, 88*
Price Bros, 5% bonds, 80}
Pryce Jones, 6 pref.. 1s. 104d.*
Richelieu & Ontario Navigation, 5% bonds, 105
Robert Simpson Co., 6% pref., 80
Do., 5 * bonds, 91*
Shawinigan Water & Power, $100, 115}
Do., 5% bonds, 96, 74, 8,
Do., 44% deb. stock, 88,
Steel of Canada, 6% bonds, 80*
Do.,7 . pref. 63%
Do , ordinary, 1
Toronto Power, 4} % deb. stock, 100*
Do., 44% cons. stock, 85, 6
Toronto Railway, 44% bonds, 953*
Tough Oakes Gold, 5s., 3d.*
Vancouver Power, 4% % stock, 704*
Winnipeg Electric 44% perp. deb. stock, 89%
NEWFOUNDLAND SECURITIES

Newfolrusgldl:znd Government, 34% bonds, 1941.7-8 and

Do., 4% inscribed stock, 1913-38, 941+
Do.. 4% inscribed stock, 1835, 96*
Do., 4% cons. stock, 1936, 94}*%
Do., 3% bonds, 1947, 73*
Do., 84% inscribed stock, 1945, 83}*
Do., stock, 1950, 833*
Do., stoclk, 1952, 83}*
Anglo-Newfoundland Development, 5% deb stock, 96, 4

*Latest record
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Are You
Off to the Woods?

Doubtless your holiday has been
well earned, but even so, you are
not justified in running the extra
risks involved without having .
adequate insurance on your life.

If you have insurance your holi-
day will be all the happier. You
will be absolutely sure it is right
both as to protection and invest.
ment if in the

CANADA LIFE
ASSURANCE COMPANY

HERBERT C. COX,

President and General Manager
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The London Mutual

Fire Insuranc

¢ Company

Established 1859

Assets

Surplus to Policyholders

$863,554.52
$433,061.40

Directors

AL H CARsON, Toronto,
President
(Carson & Williams Bros, ,Ltd.)

R. Home SmiTH, Toronto, Vice-
President 4
(Commissioner Toronto Har-
bor Board, Governor Toronto
University)

F. R, WiLLIAMS, Managing
Director

A. C. MCMASTER, KoCiy To.

We T, KERNAHAN, Toronto

(Man. Dir. O'Keefe Brewery
Co.)

S. G. M, NESBITT, Brighton,
Ont.

(Director Dominion Canners)

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

Ltd., Chocolate and Cocoa
Manufa.clurers)

WESTERN MONEY—WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.
POLICIES SECOND TO NONE
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. It

you want to increase your earnings, see our latest Agency

Contracts. Apply— ; :
WILLIAM SMITH, Managing Director

ronto G. H. WiLLiams, Winnipeg
(Solicitor Toronto Board of (President Canada Hail Insce,
Trade) Co.)

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

\

INCORPORATED 1851

WESTERN

ASSURANCE COMPANY FIRE AND MARINE
i i IR i I over $ 8,500,000,00
Losses paid since organizatio_n ...... g 61,000,000.00

Head Omce: TORONTO, Ont,

W. B. MEIKLE,
Vice-President and General Manager

W. R. BROCK,

C. C. FOSTER,
Presicent

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., TOROATO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unreprésented Districts

Good Places for Strong Workers

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

Much unoccupied ~nd desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine 0

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, Supervisor
i ivisi ince of Quebec

For Agencies in the Western Division. Province o

and Eastern Ontario, apply to WALTER I. JOSEPH,

Manager, 502 McGill Building, Montreal.

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

CALEDONIAN INSURANCE COMPANY

Tae Oldest Scottish Fire Office
Hexd Office for Canada MONTREAL
J. G. BORTHWICK, Manager :
MUNTZ & BEATTY, Resident Agents
Temple Bldg , Bay St., TORONTO Te ephone Main 66 & 67

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

CANADIAN BRANCH, 88 NOTRE DAME ST. WEesT, MONTREAL

Accumulated FundssF014 o, o Siiaes o $41,615,000

Applications for Agencies solicited in unrepresented districts.

G. E. MoBERLY, Supt. E P Prarson, Agt. Rost. W. TyYRrE, Man, for Can.
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“ o INDEX Nunnn
\DEPARTMENT OF LABOUR i l g B A g (DEPARTMENT OF LABOUR SEg o
FIGURES) 1915 1914 FIGURES) 2 g*—‘f June | May | June
(] 1915 1910 1914
Nova ScoTiA : ] $ # 1. GRAINS AND FODDERS :
Sydney.....ocooiis sonesieeens e 17,920 2585 | 3,08 " el OEAFIO. - eevotsssersessesnians] 8| 19801 2125 150.8
R A R P R 102,128 60,617 41,611 o R e T R SR 41 172,81 1u8.7 | 135.8
2 Fodder.......... e aviilipe st Ba1 S ANE.6 V18601 ZTORI
NBVVSPEg:;WICK. Yrdn g S i Au.....ﬁ... s Gayd 1bd T 183 AN0.0°1 TS e
PR A Y o R S X i i : ir
MOBCEON v cxensceenes eeens e T 200 | 315.0¢ vl A SRR s e | L GG
: Hogs and hog products. ; 6| 173.2 | 167.2 | 165.4
A usbes 86,938 177,000 | 90,062 P 3| a2 | 1g | Bid
-------- o 9y » - LRI 42 5
Three Rivers.. 158745 | 140530 | 18.215% b T = ol o7 | 88| 1985 | 1068
ﬂ::&:;f""' e i 022:.??15) % é}gg 98 é‘is,“‘g‘i‘ Ill‘} gunv PRODUCTR: s oo s s wws caa b ek g| 142.2 | 47.0| 129.6
A e 024, 913, y . PisH:
mecs}firzgunt ..... 2%5,%3 %‘;;53 7#.:308‘ sfep:rﬁedhﬁsh S s N s 2 }33 -g ;ﬁg }5’2.4
....... i 4 d sh.. . - 55.
Outremount....... « A ot S 18,180 94,200 80,020 Do T Sy sty 9| 144.8 | 1485 1682
At = ' v. OTHII;R Poonsd bl
< v 3 % P (a) Fruits and vegetables
(?tt'av‘z‘a i e 152,3°0 533,57'5 383,220 Fresh fruits, native. . SRR T R 1{al27.5 | b147.1 | b138.7
bmltk Sllea s . Nil l".gég 18.490 Fresh fruits, foreign. 3| 9.5 | 8i. -7
g:’::s;;n sene 13.2{3 1:5 I gl Dried fruits.......... 4 ;%Ii 123.9 | 121.7
Peterborough P | alsus | im0 S gl dorz| 108 %o
Toronto Q06838 | 2,935.054 | 2128216 e o st 16| e
St. Catharines . 60,512 135,135 74,603 (8) Miscelianeous groceries and provisions ! : '
Weltand .'.Tf‘.‘f? """""""""""""""" By | 1730 | gm0 Breadsiufs.. ... : " o] 1011 1067 | 154
Hamilton. . ; 107,800 372100 | 264,300 byt g 6 1308 | 1534 | 109.4
e e e gras Ay 03 so £, etci... ..l ATt Sl s 5
e P R e T 5125 5.537 "462 c°“d‘x‘ﬁnt' 2| 1016 1422 101 6
QAL s vs cvsnpoanadeshntorsmasosns invs 11:600 |8:485 6,885 Vi T;x‘nu;l.~ ...................... 5 3 2.7
Guelph . 13,190 66,170 52,980 Wooll 5| 150.3| 1553 | 14
Bertiny s s eSS e Pu g 5’2’805 122960 70,155 Co‘:‘t’o;:;s .................................... 3| 125 1275 l‘é'g
e s S 301 1531 Cotte T G ey 3 2 e o
Stratford ......oeiiiiiiiiin s 26,270 43,670 20,400 S e R N ol 2| 2240 | 226.2 ) 261
LBOAODL 1150 ¢ uedsanil b ganR way wvedhn 210,110 R AR R S S SR A A 4| 163.5| 168.7 :
St Thorass . 30135 8800 Flax products .......ccoeeeeenn. AN g . 114.7
lattom Y spamie i 23.935 22,;05 i o.xclotAyhs ........... H SRR IR, 23 }21 g {2%.8 }ggs 1
\gindsgr ae d ................ 6‘3,150 67,700 iggg Vi1 Eaoke: L;A.'n'ﬂ;, -Bm‘ AND Su;ma ....... : R 35.
o b SR o T 5,000 6,650 0 T R e e R R O R 4| 192.1 ] 192.1 | 271
vt § g s g o 1,200 0,100 A0 R L e R 4| 173.5-| 178.5| 151.4
Su&bgryury' S S A Sy 5 51,% % ;(00 118 398 BootsAal:lld shoes ....... 1513 {?g:li {?g? }.:pgg
NG N e S £ 5 g 1655 Civen . . 7
Port Arthur. .cceveeeesi-vesscansarosese 8,005 140,117 132 412 VIIL M I E
fort William...... rrneer i 13,550 154650 | 141,100 it 1.-:;":::1‘:&1"“'“" ....... 11| 105.3 | 104.4 | 102.0
R lOthfr mettals ................ RS AR, {g C%ﬁg }!ﬁ(l' }({27
Winnipeg......... L R veveeses| 430,150 | 1,450,100 | 999,950 e TG e s e Tl W T R TR G Y e
R aioruwaK IR FueL AND LIGHTING: 6| 115.9 | 1158
R‘eginn;’,...'..................... ........ 12,150 "5533 163,000 \ s,g'.'o bl r
Moose Jaw .. 350 5 5.
p,‘iﬁci Albert. 5,710 28,360 22,650 X Buu.pﬂlo MAnmAu 1o . 1'05'5 ha
225 3,800 3,575 s 3 14| 176.1| 177.5
Yorkton - 61200 60120 BAMDIDOY . o cossoninis savaaesvasvamnnssiohis . o 183 .4
Weyburn. ’ 080 18310 8510 Miscellaneous materials )| 20| 114.0f 111 111.8 *
BStevVAN ....covivearsecvcsssnnnss FESaT 750 3 y Paints, oils and glass..... 14 3.5 | 154.6 | 140.1
ALBERTA: i AV 48| 1436 1431 o7
BARROAROR: o5 o s aides dhvss 66,430 74),750 | 674,300 O
o g A i 5080 | 1.001.885 | 983,805 Bienlbure <l 81 ARR] il iy
Lethbridge 3,270 108,200 "’3%. gm:ec:‘-’yt 12':3 glassware. = 4] @8] 1608 1%9
MacLeod .. . 2 9,000 Nil ’ 4| 19557 ‘195 :
Red Deer...ocvsece corvosasissssaionens Nil 575 575 !mch? '"m"hin‘ ________ ¢ }g }Sg }Zg};% }ggg
2 K11, DRUGE: AND CHERICALS.« s s 2o s st soviaies 9. 9.5 |* 111.6
BRI'{,I::ln f:wlnu : 1115 9.950 8135 X1l Mlscm.umlout. 4| 142.0| 133.8| 2309
""""""" o S S S 2 ¢ ¢ T P S . : :
B Y apenatac. - b | sxram Ligusrs and fobacea. 111 8 Heg ) G| AR
gt Gravho oLk kAR 8955 92635 831700 NIRIOR. . ¢ iv oo niassrndwassssydnsbrnns vosion 17.
S M S R S petd 150,630 | 149935 FOTE Rt S B T L Pttt e e
‘S’?‘:xttol:‘\"ancouver ......... FRITE < ‘g‘{% 2;’63?8 2‘{&2{3 AN COMMOAIEIES. . i .. osiverssssvassssannnsasinsces| 20§ cl47.8| 147.8 | 185.3
Oak Bay... 2,750 21, 475 18 725 A
..................... SR S PSR L R &ols oninuans vo v * Eight commodities off the market, fruits, vegetahleq' etc. a. Straw-
ber:‘les onldy b. Applesdonly cb ln;:ludmg an abnormal rise in the prices of
‘vlncre’ase. z‘pgdt'gre:?s “z;nsc the index number for other. metals if 250.8 and for all com-

MONTREAL STOCK EXCHANGE— UNLlSTED SECURITIES

WeEk ENpED AucusT 4TH

Mines Vl:?:e Sellers | Buyers| Sales Miscellaneous (Continued) VZT:e Sellers | Buyers| Sales
¢ ¥ )
Porcupine Crown Mines, Ltd...............o.e e, e R 52 100
- 1
Miscellaneous b 1%
s Frontenac Breweries Co. 100
Asbestos Cortp. of Canada 100 4 AL e % 2 g L 100
i o T 100 § 3 E bonds| 100
. caes 500 A 200 Mexican Northern Power 100
British Can. Canners, 8 L s 100 G Dk i e T nds| 100
........ d 500 T s S Mexican Mahogany & Rubber Cor : 100
Can., Felt ....................... . ...com.| 100 " 2 “ 100
....................... eusuesvivprefd - 100 Mont. Tramway & Power Co 100
Can, Light & Power ................... }g A e National Brick. .. 100
E “ b ene 100
Can, Coal & Coke ..... . 100 Ik Peter Lyall Construction...... 100
,,,,,,, e 100 Jae O A Sherbrooke Railway & Pogyer C 100
Canadian Pacific Notes. i 20 s 500
Carriage Factories. Ltd cevaws coel 100 36 117 Western Can., POWEE: .« .uoivdessbinssepingenses 100
5 ot A Agg P Wayagamack Pulp & Paper Co 100
Cedars Rapids Mfg. & Power Cou.ssoxconesosns 100 61 g Sk s
a¥ i e L T bonds' 100 coie | 10500
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BRITISH AMERICA
ASSURANCE COMPANY ("'ZRp"HaiL =)
Inceeaenton Head Office, TORONTO

BOARD OF DIRECTORS:

W. R. BROCK, President W. B. MEIKLE, Vice-President
ROBT. BICKERDIKE, M.P. GEO. A. MORROW
(8(0).9

H. C. 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.vV.0.

E. R. WOOD
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary

Assets, Over $2,000,000.00
Losses paid since organization over $38,000,000.00

SIMPLICITY FIRST

is about as important in your life assurance as
‘“Safety First,’’ because a contract that is not
simple to understand may not be safe for your
particular purpose.

The life assurance policy of the future must be
an attractive and exactly worded contract, but
above all CLEAR and SIMPLE — the new
policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg

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 VYancouver

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Total Fire Losses Paid $174,226,575
Bxoeeds .......... $ 45,000,000 Deposit with Dominion
Total Funds Exceed.. 133,500,000 Government ...... 1,208,433

Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. MCGREGOR, MANAGER.
Toronto Office 49 Wellington St. East
GEBO. R. HARGRAFT, General Agent for Toronto and Courty of York.

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 Incomre Funds
KING GEORGE 1V, § 387,065 $ 800,605
KING WILLIAM IV. 657,115 3,038,480
QUEBEN VICTORIA 789 865 4,575,410
KING EDWARD VII. 3,500,670 11,185,405
KING GEORGE V. 6,846,895 15,186,080

and at
31st DECEMBER, 1914 .. 7,489,145 19,064,425

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1 320 000 is paid up).
Agents wanted In unrepresented districts,

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

Waterloo Mutual Fire Insurance Company
EstaBLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1914..........ccocvunn $890,000.00
Policies in force in Western Ontario, over .......... 30,000.00

WM. SNIDER, President. GEBORGE DIEBEL, Vice-President.
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.

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

Assets exceed $48.000.000 00 Over $12.500.000.00 invested d
FIRE and ACCIDENT RISKS Accepted i
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

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 - TORONTO

Agencies throughout the Dominion

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
GoverRNMENT DEeroOsiT, $50,000

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

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

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

ANGLO-AMERICAN FIRE INSURANGE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61-65 Adelaide Street East

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds ... $20,000,000
Established A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents i K S. Bruce Harman, 19 Wellington St. East
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- TRADE OF CANADA BY COUNTRIES il e s

MoNTH oF MARCH TWELVE MONTH: EMDING MARCH
COUNTRIES. S 1914 1915 1914 1415
Imports Exports Imports. Exports lmports kxports Imports Exports
British Empire. * *® $ 8 %
United Kingdom 11,123.091 7.684.807 6,967,687 24,413,749 131 942 763 | 222.3227 & 90,'85.840 | 211.758,863
AuEtesllar T s 118,231 418,765 111,255 © 441,286 13111 4.705 666 412,205 5.551,686
o TR TR R ASE U B SR R T e 294 45318 1,540 72,790 7.539 | 105109 23923 368,263
British Africa:— L |
6,125 2,837 3,616 4,620 15,975 ! 57,128 23,516 59,838
29,783 328,037 7,282 852,154 477823 |  3,831592 314 887 4,645,589
473 p N 0 e SRR 5,448 29,118 SROIL 1l G 40.927
816,574 57,758 835,422 78,792 7.218.987 688,179 6.547,648 686,041
Guiana R 579,269 97.621 299,367 149,749 3,178 462 652,730 2,993,534 678,797
**  Honduras 7,183 558 + 13181 . 738 155,96 9,358 497,786 9.450
‘' West Indies . 152,309 538,628 | 61,613 650,749 4,347.310 4.489 869 6,162,338 4 366,792
T s 36,958 17,638 930 8,520 240,719 11=,729 1,780,368 112,679
Gibraltar .. e B O I Bl ) Wi N oA T e PR B SR e 17 38 004 150 1,436,314
Hong Kong .. 235,365 258 5k9 330,699 107,225 1,0 0.521 1,882 281 1,248,575 655,093
Malts.. ......0. 356 3.750 {20 S SRR 2,741 | 108, 949 66,083
Newfoundland . 29,437 200 64 53.118 234 718 1,841.351 4.770.200 1,215,160 4481176
New Zealand ....... 389,957 141,358 437.550 172,720 3,192,900 1,435,876 3.908,616 623,855
Other British Empire . 4911 150 2.518 3,728 25,145 3,507 27.392 17,258
Totals, British Empire 13.590,321 9.803,'03 9,126 036 27,246,986 154.399,881 246,011,994 115,272,787 237,558,704
Foreign Cmmtnes.
Acgentine Republic. ... diii o saiiniis 312.824 29 141 2,603,128 2,135,273 3,314,787 639.469
Austria-Hungary . 131,043 24 297 1,773,021 378 824 642,182 279,788
Azores and Madeira Is........... 183 |.. g ;i 33,4 i 979
Belgium...cc...... SR 4 491,126 4,819 843 1,875,963 3.2:9 354
BRIl A e PR 1,163,785 767, 1,149,551 512 515
Central American States.. 163 483 114,114 118,017 2217
e P IR RN 3 913 262 4731 1,042,383 3 9.039
Chile... 77,289 134,478 190 A3 347
Colombia 4 25,686 182.082 24,117
Cuba... . 3452287 1,828,521 1,617,291 1,419 1455
Denmavk . v gos v by 1 637,893 4,344 23
Dan, Wi Todles . <cioc..., 259,368 15876 115,469 16953
Dutch E. Indies... . ....... 976 090 20,366 97.742 23 997
Dutch.-uiana ........... 5,513 216,126 46749 | 1-6.376 40 948
Ecuador...... .. 225 ,,857 19,145 1,155 R 616
| AR R SR e A 3,545 6 F2,67 30 482 SB.4n4
¢ oy L GRS SRS fR 219.384 14.276.3:8 3 810 562 8.44.186 14,545,705
French Africa . S 970 41,505 57,105 8.3°1 4,103
French West Indies .. P LA S e S S0l GRS T Vs s AR 20,862 N 32 546
OCermaty . ..o s 144,331 14,586.223 |° 4433736 986 2 142,010
iy e ST e 9, M LR es 045 445,036 11,434 87.4°5
e T O N R S A , (,627 1,139 4.887 61,363 35 413 714923
Ly SMPCR R ER st = 2 o X0 o e e S s 106 - 37.783 4,164
i R SRR 62 298 91,3 5 51813 2,090,387 35.256 1,840,410
o AR RS S TR RS R 1 99 600 274,954 232 478 2,604,214 1,584,067 1,037,001
)7 R R e A AN T 11 A SRS SN Sl d s A 12 880 712
L P s R 2,622 32162 330 1,471.182 54,594 18 551
Miquelon and St. Pierre.... 14 483 210 15,854 A 118.236 155,332
Netherlands .........ccc.. 222 437 96,206 £5,114 3.015.456 5,50%,806 5254 824
NOPWaY ol s5as vow f 117.017 19,434 14 214 485,379 845.381 1,000,790
g s s SR s R R 20,057 P AP E R A0 e 273.691 129,036
iy b LR T R S ) 84,861 1 748,546 11.81 13,141
Philippine Islands 4 539 3.214 5,115 0.806 4157
Porto Rico.... . ... 1,561 48885 1.0 sl U8 A42 1,613 b S B S 468 €95
Portugal........ 16 10 497 ) 277,381 55,481 215,608 788185
Portugese Africa 136 N el i el A PG Y 79611
. Roumania...... g, BB e s R e 4,556 69,800 7,145 3,150
L ORISR RENPReR A | el .9 185.848 12,183 1,108,488 . 482809 1,431,580 105,455 1,331,141
San Domingo. . ) : 2,370 653,444 22 2,942 333 59,721 3 193,796 3138
Siam 3 900 77 2,995 80,2 3,171 12,672 14392
" Spiin.. Bk 3 A 45,341 4R.515 26,513 1,352,133 63,499 977,418 489 80
SOl 6,278 49 663 12,467 613,401 177,492 545.835 173.2¢6
+ Switzerland.......... : 4 6,397 420 609 519 4,314,805 16,7156 3979 256 16,415
L e G R R A W 40,5%9 7,222 10356 -|......... . e 494 Y81 469,378 323,227 5001
T R B WG L i .8 26,349,216 28.359.094 38,254,387 410,786,091 200,459,373 | 428 616,527 215.409,3 6
RNNRRR SRR ; i 3 42,022 305 23 853 79,170 186,668 41,841 323 87
iy S P it 1 9,3 M5 lloaisiban 2,394 55,126 90,615 12,781 2,
Venezuela.......:........ : o : 17.762 5446 4,270 133,743 139.264 209,626 £6,'96
Other foreign countnes ...... 7,504 200 5,284 117,468 43,630 139,268 47'985
Totals, foreign countries ............. Nk e s 40,429,908 28,563,721 31,732,143 42,435,833 479,164,208 | 232,935934 | 472,091,576 | 253,250 1:3
{ 31,520,229 38,366,824 40,858,179 69,682 819 633.564.179 | 478,997,928 | 587,364,363 | 490,808.677
PR ORI . iosivicr o nds arus ey I e e
$92.887.053 $110,540,998 $1,112 562,107 £1,078,173,24¢
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR MAY
Month of May Twelve Months ended Vay A
1913 1914 1915 1913 1914 1915
IMPORTS FOR Consuumon $ $ i $ 8 ;
Dutiable Goods...... RS 40,120,651 28,346.934 19.851.612 447,654,460 389,869.910 263?892.168
Free Goods ard 20.393.633 16.730.005 14,539,196 | 231,960.058 201,471.052 172.246.999
Total imports (mdse.)........ . Ve ioste 60,514,284 41,076,939 34,390,808 679,614,518 591.340 962 436,139,167
*Coin and bullion........... Sisu sy o 203579 537504 | 656,136 5.561,266 15,978 272 132.349'076
Total imports g 60,717,863 45,614,533 35.046,944 685.175.784 806.719.234 568 489.143
Duty Coll‘ected soe 10,306,244 7,619,746 7,255.412 116.634 539 102 452.842 78 847.546
EXPORTS.
Canadian Produce—The mine.......... ... o St g 8 4,043,140 4 307,615 5,057,175 57,564,202 59,055,009 5‘!‘(304.187
Theehevies. ... i us DI PR S 995.709 3 785,041 872 314 16,959,846 20,321,688 19,953,656
The forest........... e Ceesenine Wrh i 3,039,563 3,296,455 3,487,103 43,800,484 43,054,053 42,896,032
ABIMA Droduce o .o voeiiniiioniiiiss ; 8,225,939 3,296,507 3.487,231 45,367,289 54,435,705 76,038,299
Agricultural produce ........... W esaunes 13 267,228 12,241,377 12,746,727 149,261,686 . 192,324.071 135,374,932
Manufactures .. ... PR e R LT e 4,202,439 5,997,277 16,121,149 45,580,569 60,054,891 104.589 832
MISCE RGOS ...l Sk Ys 9,953 81,363 308,787 101.369 | 200.877 980,567
Total Canadian produce........ o AN SN & o R b R K 27.883,971 30,005.635 42,080,486 358,635,445 429.446.294 432,432,505
g T T e B S AT S P 8 it ol 2,298,518 2,885,528 1,440,434 23,187,248 24,192,626 52,501 074
Total exports (mdse)... AP N e A en s SRRy 30.182,489 32,891,163 43,520,920 381,772,698 453,638.920 484.933.579
Coinand bullion...........ooovvvvnnnn PR S s pe b A 821,964 433,294 1,455.457 15,586,556 28.742.195 34,126,626
Total exports ,...... e e BB i 31,004,453 33,324,457 44,976,377 397,359,249 477,381,115 519,060,205
AGGREGATE TRADE.
I R P R R P Lo S T 90,696 773 77,968,102 77.911,928 1,081,887.211 1,044,979,882 921,072,746
Coin and bullion. . .. PO T e P, S e 1,025,543 970.880 2,111,593 21,147,822 39.120 467 166,476,602
okl Gale ikl i A R A 91.772.316 78.938 990 80,023.321 1,082.535.033 1.084,100.349 1,087 s.u,s.g

*NoTe—It will be noted that the figures relating to the imports of coin and bullion for the twelve months ending May, 1915, amounted to $132,349,976. as inst
$15.378.272 for the same period of 1913-14. Although it has been customary to include these figures in Trade returns, the total trade figures are seriously dlsturbed by
them ‘n this instunce und they should not be taken as an indicatinn of the trade of Canada.
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ARE WE EXPANDING CREDIT UNDULY?

Effects of Excessive Capitalization Shown—Borrowing
Must Stop Some Time and the Debts Paid

‘““Nothing casts a darker shadow toward our future than
the misuse of credit,”” is a remark of a prominent figure
in the railway world to be remembered, and one which
Canadians might inscribe over their desks. Mr. J. J. Hil,
himself Canadian-born, says further, no cause has been
more prolific of misfortune in the past.

Outside of small retail transactions and the settlement
of balances, actual cash is little used. Instruments of
credit, in the manifold forms created by business for its
convenience, carry on from 95 to 98 per cent. of all business
transactions, The entire amount of money of all kinds ia
the United States last vear was less than the volume of our
foreign trade alone. Compare the money stock, amounting
to $3,671,000,000, with the aggregate banking resources
of the country, aggregating $25,000,000,000. When it
comes to doing the world’s work, cash and credit are re-
lated about as the fire shovel is to the steam shovel.

The total estimated wealth of the United States is
about $193,000,000,000. The total bank clearings in 1912
were $175,000,000,000. Nothing could illustrate more clearly
the function and place of credit than to set these figures
side by side. Instruments of credit cleared through the
banks and trust companies in one vear’s transactions almost
equal the total of property values of every kind in the United
States. Contract or expand credit unduly or improperly and
the effects may be incomparably worse than those of the
wildest experiments in the currency tinkering that the world
has ever seen.

Issues of Cheap Money.

A credit man employed by any firm knows that it can
be brought to ruin in a very short time, no matter how
sound it might formerly have been, by a reckless and in-
discriminate extension of the credit privilege. The same
is true of communities and nations.

The commonest form of the abuse of credit in the past
has been the issue by governments of cheap money. Pos-
sibly the world has grown too wise to fall again into the
trap of this delusion. But it is doing, or permitting, prac-
tically the same thing in other forms, The improper ex-
pansjon of credit within the last generation exceeds by
far In its volume and in its evil effects all the currency
inflation of the last hundred years all over the world. The
excessive capitalization of trusts and of some less spec-
tacular enterprises has much the same efféct as an issue
of cheap money. Stocks and bonds are put out which
represent little or nothing in the shape of actual values.
A concern which, fifteen or twenty years ago, would have
thought it plunging to enlarge its capital stock to half a
million dollars will incorporate ' to-day for ten millions.
The purpose is to get out sheaves of securities and sell
them for cash, regardless of their actual value or probable
return. Once in the hands of the public such stocks and
bonds are more or less used as collateral for bank loans.
To the extent to which they are so accepted they enlarge
the volume of credit and of the actual circulating medium
of the country. So long as we have no effective laws com-
pelling all stocks and bonds to be paid for at their full face
value either in cash, property or service at a fair valuation,
so long will this evil continue.

Lithographed Paper Sellers.

In the year 1912 bonds, stocks and notes were issued to
a total of $2,253,587,300 by private corporations, In the
last five vears over $8,600,000,000 of such paper, good, bad
or indifferent, came into being. Assume that these new
securities are convertible into credit by taking them to
banks and trust companies for only 60 per cent., on the
average, of their face value. This total does not include
a large volume of securities issued by small local concerns.
Yet it accounts for an expansion of the credit medium in
only five yvears equal to nearly 5o per cent. more than the
entire amount of money in the country. If congress had
authorized the issue of $35,000,000,000 in greenbacks there
would have been a revolution. Much the same thing has
happened, so far as prices and industry are concerned, by
the inflation of the credit basis; yet wiseacres are still
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arguing about the causes of the rise in prices and the high
cost of living.

Neither do the performances of combinations, syndicates
and corporations organized to sell bits of lithographed paper
tell the whole story. The same effect is produced by the in-
crease of public indebtedness everywhere.. The issue of a
state, city or county bond affects credit volume more power-
fully and produces more directly all the effects of an increasq
in money volume, because it is acceptable as collateral for
nearly or quite its face value in credit issues.

Borrowing Will End.

The whole American public is wild with spending. Public
economy is a lost art. A bill that carries or requires an ap-
propriation needs little else to commend it to any legislative
body. All bonds of municipalities are now refunded instead
of being paid when due. The excuse for a bond issue is al-
ways that ‘“‘posterity’”’ ought to bear part of. the cost of public
improvements. - But when we, as posterity, come along, we not
only repudiate the contract, but add new burdens to the old
and shove both of them on to the future, in the shape of new
and refunding bond issues. It is, perhaps, the meanest form
of stealing ever invented, because it adds to the criminality of
breach of trust the baseness of embezzling the future re-
sources of our own children, who, since there must come an
end of borrowing some time, will have these debts to pay.

The total revenues of all the states in 19o1-1902 Were
$190,000,000; in 1911-1912 they were $461,000,000. In spite of
an increase of 150 per cent. in ten years, the study of every
state to-day is to find new sources of possible revenue, not to
stop leaks. What ought to be considered current running
expenses are met by borrowing. Now, not only has the con-
sequent total tax burden on the people of this country risen
to about $38.50 per capita, or nearly $200 per annum for each
family of five persons, but most of these bond issues are at
once used to expand the credit total. The bonds of public
corporations are considered good security, because repudia-
tion still has an ugly name in this country, however rapidly
we may be running toward it. Credit accounts of one sort
or another are established against them. Just so much more
is added in the form of instruments of credit, to the actual
circulating medium.

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

SURPLUS TO POLICYHOLDERS - $1,576,398
A Canadian Ccompany Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. E. CorsoLDp, Mgr. '

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.

HEAD OFFICE FOR CANADA

164 St. James St. Montreal
ALEX. BISSETT . Manager for Canada
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Montreal Bonds (Continued) Min.price| Asked | Bid .| Sales
Montreal and Toronto Stock Transactions : :
(WeEK ENDED AUGUST dTH) Sherwin-Williams. .......... 99 98 s
s Steel Co. of Canada..... : 88 e Son
Montreal Stocks 1Min.price Asked { Bid | Sales Western Canada Power 7
Wmmpeg Electric ceen
AmenBolden 0,00, 00 D0 R A .com.[ 55 12 10 455
0 -pref. 5 55 .
Bell Telephone Sode 140 145 12
T PR R S 4 54 b Asked | Bid | Sales
British Columbia'Packers .com, 105 T o il
Canada Car .com. 50 i 11_4,0 ‘
% -..pref. 8 1143 e ARBORLOR - o iy e i e
Canada Cement ...com. 28% 8 T BAYCEIANA - i vivesvanits st 13 10% 457
4 -..pref. 90 gi* Bell Telephone 5 «os | 140 coan ceee S
Canadian Converters ....... e 34 . British Columbia Fish........ .. e s Eala s 36 e
Canada Cottons. ........ e | 2 Zirk British Columbia Packers...... . .. ... ... Y (e e i
P Sheile o s pref, ;} 1ou 750 Brazilian. .. sl et il e 3‘; g:i T
anadian Genera ec ﬂc ...... vees nada Brea . i R fr
Canadian Locomotive. e .}g 504 1850 5 9) 1817! 5 15
: I .pref. 8 3y Canada C. & F.. e g 140
Canadian Pacific Railway ... ..... ......... 155 146} CE Canadian General Electric. ... ... ..... 91 et 100 567
Canada Steamship Lines 9 '°°m- o 10 2 Canada Landed & National Investment. ..... 162 162 T oS
“ . ; 59 AR Canadian Locomotive....ceo.cvviveincee cuis 30 51 19 155
Vv ting Trust) 6029 L e S T R 78 14
Crown Reserve.......o...ouuieeieeenenn. B ey 36 i Canadian I acific RAIIWAY. ...« cevveveennnnnn 155 | 46 | 15 97
Detrolt Rallwiy. .. >l L Ao 62% 62 200 Canadian Pacific Railway.......... .... notes| ... {3 R e
Dominion Iron.. pref. 72 100 Canada Permanent. .. .. .. cobeiessssese suse 188, | 1838 S 160
Dominion Bridge. . Sl AT 108 163 CRmmBRASAIET 0 doh oot e 310" g e a5
Dominion Canners . 31 31 2 Canada Steamship. ..... veveeisoris.aneennnnns B 10 e
Dominion Coal...... ... pref. g ress o o 59 A9 Y]
Dominion Steel Corporat .com. 20 39} 11288 Canieat s e ; 28 2 L
ggmgnion ’I’i‘extille HEAACE 18% 73 5 e e 93 88'9 .
minion Textil pref. ceas City Dair snas S
Goodwins. Ltd . % e Rt W | | 6 0
tlicres pref. o Epas Colonial Loan..... i 78 Dot 9
Hollinger G cen s 17% e ped 9% Consumers Gas ... 176 I 180 10
llinoxs Traction. pref. 91 61 53 %5 Coniagas Mines A 4490 caee 29
Lake of Woods M iy 2R L BIE Crown Reserve Mines........occviiscuiensnns g 4? 35 1350
€ ref. Dominion Canners...... 7 3
Laurentide Co. oy SR T e e o e el Ader gt o
8 seee "150 DIOthe. vy it s . rights| ' ....
i gg] Zkos cees Dominion Iron ......... AR e pref. ;ﬁ io ‘% 133
. pref. Dominion Steel Company.. ...ic.ooviioiiin.. 7
Montreal Light, Heat and Power............. 211 217 215 - 40 Dominion Telegraph p J y ..................... 10 100 A %
Montreal Cottons... 51 Tasn - z T e 1 AR 85 St S T
Mhal o Lol 99 g R s Ry 89 84 iib" g s
ontreal Loan Hamilton Provident... . 138 20
ontreal ramway ; 220 ke Hollinger Gold Mines.... o 4 26 10
Montreal Tramways. o . 5790 Huros & Bele. ... o1 | 21l .
National Breweries jcom:l ~ “oouae 49 Hinois. ... 91 ks Ko
pref.l ..l Kamanistiquia e
Nipissing...... ... g . 1hine A ¢
Nova Scotia Steel. R bonat 8ig | a3 | Mol La Rose Consolidated L RS S By et e
AL i 2 i cacoif I Landed B. & L. i T G R T
Ogilvie Flour Mills ot hieT Mg Lon. Can. .... 188 | 13t 12
n ’ S pref.. ... ; Macdonald . o S gk
Ottawa nght Hea 120 yent 83 Mackay COMPANIES.. ...« .-+ Fisaiays A 593 77 R 1'5
Penmans. . 5 49 cene Mackay Companies.... ........... vivu.pref. 65 6+ R5§ 90
Penmans.. .pref. &2 i’ Maple Leaf Bliflng. ... .ot idi 28 55 5! 10
Rich. & Ont Py i sees 145 Maole Léaf Milling. . ... it cieervninsans pref. 88 97 5% 44
Quebec Railway, Light, Heat & Power S <ray 984 i e i b A s g A AR pref. 82 82 e
Shawmigan Water and Power. il 113} $534 NationaE TruRE: .« icanvaiisaaioveinh s Zs vyt 223 = A R
Shaw b R R SR e s w sk 550 50
35 cees veee Nova Scotia Steel............... P 45% 85 81 1749
Ogll\neFlourMills ............. T e ; 107
20 cees PacificBurt........... A OSBRI R pref. 80 80 Deda o
. . 5 g i35 getroleum ....... Bl iy mus oA T DT 7 995
com. ENMAN'S civieceisicsesss siisns «s.COM. ses e
Steel Co. of Canad pref.| - 67 25 BRG] G0N S e e A S A ...pref 2 0 ; Y
by 11 8 3 Quebecleway ......... 5 S
Toronto Railway.. R 111 10 Rogers. . il K v b pref. 9 99 =
Tooke. . ... sy 16 16 Russel], Mobor e A e RN 95
Tucketts . .. o 29 29 e B e e v A kA % oo «..pref, 2) 40 25
........... 9 90 & Shredded Wheat 92 9 o
West India.........i.c. 75 T o Dy SV e pref. 93 93 e
Windsor Hotel ...... 100 10 cees Spanish River .. o e e S A R Free 4 T
Winmpes Railway. ... .. 180 180 ceee seen Steel Company of Canada... .. ............. AT 258 253
.................... 433 e = oo opret 69 230
Bank of British North America 145 D OOME S % R A AR S e S e e a e d s 16 s B2 o
Bank of Commerce ....... § i Toronto General T 200 208 206
Bank of Montreal....... ; 2 R e R 2 Tocoito Martgie . e L Lt 138 She el
Bank of Ottawa ............ s R s 207 247 Toronto Railway...... & Vo0 m 111 2
Bank of Toronto . 211 211 Tretheweysilver ........ 11
Bank d’Hochelaga 19 Tucketts .. L S TR St Sy 29 29
BankofNovaScotm 261 9 90
Merchants Bank. . 1%0 Twin Cit 438 93
Molson’s Bank.. 201 Western Canada Flou i
Q“eb'c Bank 14 Bank of Commerce. .. 203 203
Ro{ ........ 221} | 2214 5 Bank of Ottawa.... A7 207
onBank .............. S i PO, Sovas 140 e A B‘n::o: Hamilto‘n @} 201 ¥ S
Bank of Montreal.
Montreal Bonds Bank of Nova Sco! 261 261 A |
Bell Telephone...... A G ot 98} 9 47 2000 Bank of Toronto . ... 211 211 SR
Canada Cement....... dasiveces 2 2sln 93 3200 Dominion Bank .. 97 297 IS 12
Canadian P R R el e & 78 = o e Imperial Bank ... 210 210 B 12
Canadian Conlohdated Rubber........... Sehs 88 KR gt 2000 Merchants Bank. 180 180 2
Dominion Coal............ 9% e Molsons Bank .. 201
Dominion Cotton. ........... ... Pt : 8 @3 994 Royal Bank ... ... 2213 | 2213 Kt 9
Dominion Canners...... ..... Ceymaenyauyss o 90 90 piid oas Standard Bank. 5 Gty 2
Seuatow Lo ’;‘“’ Steel.. . - 0 R B Union Bank............. 70 Ko IR R 0
Dominion Textile........ vkl
Dominion Textile. . iy 97 sy 97 T Toronto Bonds
Dominion Textile 9 S 97 Canada Bread ............ VA p s o En nnd 93 93 o s s |- TO0ED)
Keewatin Mills ......co0uieenas 99 v 100 Canadian Locomotive...... Ceanan Y
Lake of the Woods Milling Co............. 100 Feur 102 Ry Dominion Canners.........ooov,ionionis AR 90 e R e T
Laurentide Paper Co.............. 5 100 T 101 G EBlectric Development..... i ... coenviserssane R 88 LA e
Montreal Lmht Heat and Power.............. 9 S (g POnman's. LmIbel: .o v oo i il i oW Seninwans 87 . P St G
National Breweries............ 9 Porto Rico 80 §
Nova Scotia Steel and Coal. ..........c.co... 84 (TR RO . . : il
%};}el;l‘ourﬂgl .................. o aEe o }g . %g AHG GRS RS Sk A o Lk X ey
e Flour s. ...Series . . o N
Ogilvi Ie‘......... Wy viie...SeriesC| 100 103 e ST HERPRT A R
};girto Rico. . YU e i gg
A L R AR PR R T el i Ve ieus
ebec Railwa . Light and Power............ 45 45 woe. | 80700 Montreal figures supplied to The M. Times by Messrs. Burnett &
- y . ! St. Sacrament St., Montreal. Toronto quotntf ns ‘' and interest.” O
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LONDON

'GUARANTEE AND
ACCIDENT cCoOY.

Limited
Head Office for Canada:

TORONTO
Established 1869

EMPLOYER'S LIABILITY FIDELITY QUARANTEE
PERSONAL ACCIDENT COURT BONDS

SICKNESS CONTRACT
BURGLARY INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE

D. W. ALEXANDER, Manager for Canada
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Business Permanency

One of the greatest contributors to the permanency of a business is
partnership insurance.

A North American Life partnership policy will establis}? a high
d.cgrce. of cresit, and safeguard your business in any eventuality, be it
financial stringency or death.

The numerous advantages which this form of polic_:y offers \_vill be
explained by any representative, or upon direct communication with

North American Life

Assurance Company
‘“SOLID AS THE CONTINENT.”

Head Office: TORONTO, CANADA

Yes, Opinions Differ!

life insurance ' with profits."”
good as life insurance issued by mutual companies.
while fraternal societies issue certificates that o ly seem to protect.

namely, that no Canadian home is safe whose owner is not insured .

in placing his insurance with "' The Good old Mutual.'*

OF CANADA

ESTABLISHED 1869"

Some claim that life insurance ‘' without profits'’ is preferable to
Some hold that life insurance issued by stock companies is just as
Others maintain that old line companies issue policies that protect
We have our opinions too but on one point ail of us are agreed,

And on another point all are agreed—that one cannot make a mistake

The MUTUAL LIFE ASSURANCE CO.

Waterloo ; Ontario

The Test of Results

Permit The Great-West Life to send you a recent pamphlet
showing a typical Ordinary Life Result maturing this year.

The several options are most attractive. For instance,
after paying $130 60 a year for twenty years, the insured
may, if he wishes, take $3,235 in cash, that is, a return of all
premiums paid, $623 by way of interest, and he has been
insured for twenty years for $5,000, free of cost.

In writing, state age nearest birthday.

The Great-West Life Assurance Co.

HEAD OFFICE & WINNIPEG

. The Imperial

Guarantee and Accident

Insurance Company
of Canada

IMPERIAL PROTECTION

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.

Head Office: 46 King Sr. W., TORONTO, ONT.

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

Guardian Assurance Company

leited - = Established 1821,

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS
President and Manager

DIRECTORS
Hon. Alex. Rutherford, B.A., LL.D., B.C.L.,

W, ;/
A

D

W. J. WALKER, Esq.

Ist Vice-President ... How. P. E. LESSARD, M.L.A.
2nd Vice-President, C. F. P. CONYBEARE, D.C.L.,K.C.
Secretary A. H. MELLOR, Esq.

South Edmonton
Hon.P. E. Lessard, m.L.A. ... Edmonton
F. A. Walker, m.L.A. ... Fort Saskatchewan
Edward J. Fream, Esq. Calgary
C. F. P. Conybeare, n.C.L., K.C. ... Lethbridge
W. J. Walker, Esq. ... s Calgary
Geo. H. Ross, LL.B., K-C. Calgary

Hudson Bay Insurance Cec.

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

Authorized Capital ... $2,000,000.00
Subscribed Capital ... 872,400.00
Paid-up Capital 188,080.00
Net Cash Surplus ... 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW, Managers for Ontario
26 Wellington Street East Toronto, Ont.
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Good Returns Absolute Security

SUN LIFE *“&5R OF CANADA

ASSETS
INCOME OF ALL
BIGGEST< BUSINESS IN FORCE r CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
Head Office MONTREAL
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., 59 Yonge St., TORONTO

RO QRN
| 32 3R

IUNION

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital .ully subscribed 23% paidup .......... $ 2,000,000.00
Fire Reserve POad . o 0 o s iise snmbians e 4,919,000 00
Available Balance from Profit and Loss Account 206,459.00
Total Losses paid to 31st December, 1913........ 90,120,000.00
Net premium income in 1918 ... ..........0 0. 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
Maurice FErrAND. 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...,....8 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
SRl OV T L A 7,000,000 Claimspaid...... PR 151,000,000

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

TAE 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 Company is a thoroughly safe

and exceeding'y profitable investment.

Average rate of interest earned in 1914 ..........coiiiiieninacieraeas 8.22%
Ratio of Actual Death Losses to Expected Losses for the year 1914... 55%
Policies Up-to-dae. Equitable Distribution of Surplus.

Head Office WATERLOO, Ont. 1

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Founded 1792 o
Total resources over ren

.. § 90.000,000

Fire losses paid ... ¢ e .. 425,000,000
Deposit with Feder: vernment and Investment inCanada
for security of Canadian policy holders only exceed..... 2,500,000

Agents wanted in both branchtes. Apply to

R. MAcD. PATERSON, M
J. B. PATERSON, g il

100 St. Francois Xavier Street, Montreal, Que.

Allwith profit policies taken out prior to 31st December will participate
in four full years’ reversionary bonus as at 1915,

SAFETY FIRST

Governs in investments of the

London Life Insurance Co.

LONDON Canada
POLICIES “ GOOD AS GOLD."” 3

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.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office WINNIPEG
ADAM REID Managing Director

The British Columbia Life Assurance Co.

HEAD OFFICE

Authorized Capital, $1,000,000.00
PrE&iDENT — L. W, Shatford, M.P.P,

Vice-PresipeENts—T. E. Ladner, L. A. Lewis

Becretary—C. P. Stiver

Liberal contracts offered to general and special agents

VANCOUVER, B.C.

Subscribed Capital, $1,000,000.00

General Manager—Sanford 8. Davi«

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

RANDALL DAVIDSON, President, C. A. RICHARDSON, Secretary
Subscribed Capital
Paid-up Capital ...
Net SUrPIUS .. vovveevrmvneriioins insiestoansnsicanss

Full Deposit with Dominion Government.

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
Heap OFFICE FOR CANADA
Gresham Building
ESTD. 1848.

Montreal
ASSETS $53,000,000
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Canada Braach

Head Office,Montreal
: * . DIRECTORS
/ STME .
i M. Chevalier, Bsq.
‘/{ le E R p o O L A T. J. Drummond, Bsgq.

AND Sir Alexandre Lacoste.

Lo ~A~? ON Bsq.
GLOBE S R

Wm. Molson Macpherson

J. Gardner Thompson,
Manager.
Lewis Laing,
Assistant Manager

47

ARTHUR BARRY, Manager

ROYAL EXCHANGE ASSURANCE

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

%

HeAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors 5
DR. E. P. LACHAPELLE Montreal
J. S, HoucH, Esg , KC. el Winnipeg
H. V. MErEDITH, Chairman Montreal

Correspondence invited from responsible
dentlemen 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, Esq. Thos. J. Clark, Esa.
Cawthra Mulock, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Bsq.
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 svei® TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS:
J. Gardner Th Presid and M ing Director,
Lewis Laing, Vice-President and Secretary.

M. Chevalier Bsq., A. G. Dent, Esq.,

T. J. Drummond, Esq., John Emo, Bsq., Sir Alexandre Lacoste,
Wm. Molson Macpherson. Bsq.. J. C. Rimmer, Esq.,
Sir PFrederick Williams-Taylor, LL.D.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoNDON AND LANCASHIRE FIRE INSURANCE
Company OF LIVERPOOL.

Ask the Subscription Department
about our Special Book Offer

WHY NOT HAVE THE BEST ?

THE GLOBE INDEMNITY COMPANY OF CANADA

Head Office v Montreal
Formerly The Canadian Rallway Accident Insurance Company

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

Transacts—
Accident Insurance
Sickness Insurance
Liability Insarance in all its branches
Automobile Insurance in all its branches
Burglary Insurance
Guarantee Insurance,

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

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

ALFRED WRIGHT,

iy

Total Assets
$110,000,000.00

Manager Canadian investments
Over $9,000,000.00
SR pURE: (Greatly in excess of other
lANCAS H [RE Branch Secretary Fire C?:pames
Manager for Canada
8 Richmond Street E. Randall Davidson
FIRE b
Resident égent:‘. Toronto
TS ranc
INSURANCETECSMPANY Evans & Goocch
= Security, $30,500,000 e

JouN D, ROwWELL,
Inspector.
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DoMINION SECURITIES (ORPORATION

E.R. Wood - - .
G. A. Morrow -
W.S.Hodgens - - -
J. A. Fraser - - -

J. W. Mitchell -
T. H. Andison -

A. F. White

President LIMITED. MONTREAL BRANCH
Vice-President " Canada Life Buildin
blished | g
Manager e i R. W.Steele - - - Manager

Sy HEAD OFFICE: G
AT e 26 KING STREET EAST b sk

. tary ;

iy Trur:urer TORONTO A.L.Fullerton, Manager

City of Verdun, Que.

(Population 25,000)

54¢% Debentures, due 1st May, 1955

Price: 100 and Interest to Yield 5i%

City of Lachine, Que.

(Population 15,000)

5% Debentures, due 1st August, 1955
Price: 90 and Interest to Yield Over 5&7

Fully Descriptive Circulars and Map Upon Request

. B

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF

CREDIT, CHECKS,

ETC., FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEINING

MONTREAL

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

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

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208.228 WELLINGTON STREET

BRANOCHES:

TORONTO WINNIPEG

%
3




