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Fourteen loan companies, with $72,000,000 of Latest news and notes of Canada’s leading :
assets, reported to the minister of finance last year. industrial companies. Dividend payments of :
They have made loans on mortgages exceeding Canada Cement and Dominion Iron and Steel {
$52,000,000. Thirteen trust tompanies also re- Companies, Page 34. Amount of commercial :
ported last year, loans on real loans, Page 5. Robert Simpson :
estate being their largest asset, Page 12 Western Limited’s bond issue, Page 12

Fire Insurance in Ontario Augus;t Fire Losses

Preliminary sitting of commission. Fire Marshal Record of large fires for the month.  Total losses £
E. P. Hea‘on submits as evidence the results of were $733,199, a small increase as compared with

an investigation into the rates in Ontario and the the corresponding period for 1915, Page 14. The

United States. Business methods Monetary Times' register of fire
under scrutiny. Scope of inquiry, Pagc 18 losses and insurance for past week, Pagc 16

Western Canada Municipal Bond Sales

Western wheat crop may be 165,000,000 bushels, , Canadian municipalities did not place large amounts

according to a well-known grain authority. with investors last month, in view of the forth-
Western mortgages as investments, Page 28. coming « Canadian war loan, Page 10 The
Trade of the West with United Monetary Times' weekly record of

States is said to be $400,000,000, Page 24 municipal financing and activities, PagC 43

German Trade Chartered Banks’ Return {

How Germany planned and carried out a scientific Deposits are the chief feature of interest in the

commercial attack to obtain Canadian import July statement. Their growth during the past

trade. British shipping companies do not appear

two years is shown in The Monetary Times’ analysis

of the principal accounts of Canada’s

to have given their best considera- :
Page 8 banks. Some comparative tables, Pagc 5

tion when taking low freight rates,

WEEKLY STATISTICAL RECORD —Pages 36, 38, 40, 42, 44.
DIVIDENDS AND NOTICES —Page 37.
DEBENTURES FOR SALE Page 37.

ANNUAL REPORT Page 133.

e
EDITORIALY —Page o.
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THE MONETARY TIMES

Volume s7.

GENERAL
ACC!DIITF IR E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland
PBLBOA‘HOWLAND. 'THOS.:I Ié::..la.
Canadi isos§ Berector anager for
'.:G’O;"O Agents, B. L. McLEBAN, LIMITED

THE

GENERAL ACCIDENT
Assurance Co of Canada

Personal Accident and Sickness

Automeobiie and Liability Insurance
Inspection and Insurance of Steam Beollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

-

London & Canadian Loan & Agency Co., Ltd.

EsTasusuen 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $725,000 Assets, $5,146,572
Bebentares issued, one hundred dollars and upwards. one to five years.
m current rates. Interest payable haif-yearly. These Debentures are an

horized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan. %

W. WBDD. Jwi.. Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

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

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

LONDON
LANCASHIRE

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability *Plate Glass
Automobile Insurance

Head Office
Company’s Building, 61-65 Adelaide Street East

Sickness
Workmen's Compensation

=

Municipal Bdnd Sales

For 1915

Compiled, Revised and Tabulated from Offieial Reports
¥ A list of original purchasers, price and income basis of the
Municipal Bonds sold in 1915, showing Rurpose, amount,
interest rate and maturity of each issue. The names of the

borrowing - States, Counties, Cities, etc., are arranged
alphabetically.

PRICE $5.00 PER COPY
THE BOND BUYER

The Authority on Municipal Bonds
25 West Broadway New York, N.Y.

OSLER & HAMMOND, i oiciat naenre
21 JORDAN STREET, TORONTO
Dealers in Government, Municipal, Railway, Call, Trust and

Miscellaneous Debentures. Stocks on London, Eng., New

York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton

. STOCKBROKERS & FINANCIAL? AGENTS

Corner of Portage Avenue and Main Street, WINNIPEC

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

CANADIAN FINANCIERS

TRUST COMPANY
Head Office - Vancouver, E.C.

Fiscal Agents for British Columbia Municipalities.

APPLICATIONS REGARDING THE SALE OR
PURCHASE OF ALL BRITISH COLUMBIA
MUNICIPAL SECURITIES INVITED.

The Saskatchewan Mortgage

and Trust Corporation,

LIMITED
REGINA, SASK. Established 1909

‘ Capital Paid up and Reserve, $850,000.

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

We will represent you in any Financial or
Trust Capacity.
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Lougheed, Bennett, McLaws & Co;
_ CALGARY, ALTA.

BARRISTERSVSOLICITORS AND NOTARIES
Solicitors for:

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

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

WINNIPEG 5089 Blectric Railway Chambers
W. A. Henderson & Co

LETHBRIDGE. ALTA Acadia Block

MEDICINE HAT, ALTA. 1 402 Huckvale Block

W. A. HENDERSON A. B, Ginsox J. D. Remo BasiL JONES

JENKINS & HARDY

ASSIGNEES

Chartered Accountants Trustees
16% TORONTO STREET TORONTO
52 CANADA LIFE BUILDING MONTREAL

R. L. Rem, K.C. D. 8. Wn.unnol
J. G. Gimson

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, 526 Seymour St., Vaneouver, B.C. °

W. J. Bowser, K.C.
A. H.

F. C. S/TURNER WILLIAM GRAY JAMES GRANT

F. C S. TURNER & CO.
Chartered Accountants
Successors to
LAING & TURNER
Trust & Loan Building, McCallum Hill Building,
WINNIPEG v REGINA

]
B o A AU - Sy o i s el eSS

J. Bowarp CarowsLL WaLter Mis, K.C.
CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete
MOOSE JAW. Sasx.

Solicitors for The Home Bank. The Moose hvloc-nhu thtod.

lnmbunbcr(:onnny Limited. Gordon, lmddcl Fares, Ltd., ete.

402 GREAT WEST PERMANENT BUILDING.

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

CHARTERED ACCOUNTANTS

WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTERS, RECRIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, ToroNTO

I-I.C-Guho- 0. T. Clarkson,
. D. Lockhart Gordon. R. J. Dilworth.
Established 1884

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Charsered Accountants Auditors Trustees Liquidators
Winnipeg Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. i Winnipeg
Correspondents at Toronto, London, Eng., \'Aniwver

Rutherford Williamson & Co.
Chartered Accountants Trustees and Liquidaters

86 Adelalde Street East, Toremie
CORRESPONDENTS AT Cable Address—"WILLCO."

Halifax St. John, N.B. Winnipeg Vancouver

\

A. A.. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

BESTABLISHED 184]
Dominion Bank Building, Toronto Canada

EDWARDS, MORGAN @ CO.

CEAITIIID ACCOUNTANTS
TORONTO, Ont

I ial Life Building, 20 Victoria Street
617 Herald Building. First Street West g
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 MONTREAL, Que
. P.C. Arthur H, Bdwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Edwards
- Chas. B. White

CALOGARY, Alts.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

THOMAS F‘LVII Established 1845 Toronte, Ontarie
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A. E. AMES

H. R. TUDHOPE
F.]J. COOMBS
C. E. ABBS

g AMES & CO

ESTABLISHED 188q.

INVESTMENT BANKERS

GOVERNMENT

-MUNICIPAL AND CORPORATION
BONDS AND STOCKS

Members Toromto Stock Exchange
————

Private Wire comnections NEW YORK MONTREAL BOSTON PHILADBELPHIA

Orders executed on all principal h on is s

53 King Street West, Toronto
CANADA

Montreal Office:
420 Transportation Building 3

New Canadian War Loan

We Will Apply For This Without Any Charge—Send For Details

$1.000 invested in these bonds will be r on maturity
by the Russian Government with what will uce in Canadian
money approximately $1,650, and a good half-yearly interest in
the meantime. Both Bonds and Coupons can be cashed in
Toronto. This is the safest and most legitimate of all the great
war profits, and occurs through the technical condition of

Russian exchange produced this war. Write or telephone
for circular fully explaining. d
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EDWARD CRONYN & CO., Cronyn Building, Toronto, Telephone M. 1111

I, »
THE CANADIAN APPRAISAL COMPANY'S p’ adl way
appraisal is an expert detailed analysis of quan- H \
il tities and values, and is reliable as a basis for all

purposes of insurance phcing or collection, and for | T — P a S Se n g e rS

accounting.

The Canadian Appralsal Company ASSAU rance 'CO°

OF LONDON, ENG.

3 Head Ofice for Canada 1ad Newfoundland: TORONTO

- Head Office Montreal || Masager and Attorney, F H Russell.

' Royal Bank Bldg, Toronto MlKl"ﬂs*wwm Weaith, Employers' and Publie

AT Wil a4 « 4 o pa—
. S o aape—
: m:".,‘..mm_ Ay

Liability, Motor Car, Elevator, Teams,
Plate Class, Burgiary and Fidelity BondIng.
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““The Canadian Engineer”

Established 1867

- of @Canada
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rance Chronicle : TR 3

A. E. JENNINGS

Old as Confederation Advertising Manager

Bank Figures After Two Years War

' CO'M PARISONS indicate effects and changes that have occurred
in Canada’s Commercial and Financial fields during war time.
Savings Deposits have grown monthly. Trénd of Loans has been

downward.

July, 1915.

Deposits on demand $340,950,215
Deposits after notice 601,731,719
Current loans in Canada.. 758,349,517
Current loans elsewhere 41,784,633
Loans to municipalities 44,029,446
Call loans in Canada 71,168,233
Call loans elsewhere 117,821,174
Circulation . 100,812,424

HE above are the principal changes during July in
the latest statement of the Canadian chartered
banks to the government. Deposits continue to
grow and those on demand were augmented by
some $3,000,000 during the month, while deposits after
notice show approximately a growth of $12,000,000.
Current loans in Canada, which in June showed a decrease,
are again less. Municipal loans also show a decrease.
Circulation during June and July was comparatively
stationary, increasing only $157,000.
The following table shows the trend of the Canadian
loans account for the past thirteen months :—-

Current in Call in

Loans Canada Canada
1915—July $758,340.517 ®71,168,233
August 758,342,735 71,855,565
September 771,086,757 71,578,886
October 780,785,754 74,574,270
November 777,162,563 83,203,787
December 775,517,047 84,228,185
1916—January 758,500,402 82,584,650
February 760,873,181 81,040,125
March 770,130,526 81,747,512
April 777,764,682 82,527,448
May 763,136,017 84,826,636
June 747,470,541 86,776,474
July 740,040,741 87,355,648

Since the beginning of the vear, current loans have
decreased by $11.,000.000. In February and March these
showed a }{rlxn(iening out, but since March have again
contracted, while call loans in Canada since February
have expanded from $81,000,000 to 88> ,000,000. The
trend of current loans in Canada, as remarked in June,
confirms the impression that the borrowing corporations
of Canada are reducing their bank loans, as the result of
existing accruing from munition

financial conditions

orders, etc.

Success of Canada's second war loan is assured.

Year's Month's

June, 1916. July, 1916. inc. or dec. inc. or dec.
$428,117,340 $431,058,188 + 26.8 + 04
767,508,130 789,363,919 + 14.1 + 2.8
747,470,541 740,040,741 — 2.3 — 0.9
60,081,584 62,356,259 + 49.4 + 3.8
46,773,032 42,385,006 — 3.8 — 9.4
86,776,474 87,355,648 + 22.7 + 0.6
182,757,015 177,121,733 + 51.2 — 2.1
123,373,305 123,530,451 + 23 + 1.2

The course of call loans abroad for the period be-
ginning two months before the declaration of war, is of
interest and is shown in the following table:—

1914—]June $137,120,167 July $117,821,174
July . .. 125,545,287 August 120,607,677
August . 06,405,473, September 135,108,412
September 80,521,580 " October 120,681,624
October 81,201,671 November . 135,530,562
November . 74,450,643 December 137,157,869

December
1915-—January

134,248,552
139,138,651

85,012,064 1916—]January
85,706,641 February

February 80,800,082 March 141,889,080
March 101,038,685 April . 147,146,443
April 121,522,071 May . 163,406,650
May 136,008,835 June . 182,757,035
Jurne 124,604,875  July . 177,121,733

décrease of
in this

Call loans abroad for July show a
§5,600,000. This is the first decrease shown
account since January, when a decrease from the Decem-
ber total of $3,000,000 was registered.

The following table shows the course of the loan
accounts for the past five years:

Current loans Current loans Call loans Call loans

July in Canada elsewhére. in Canada. elsewhere
1912 $852,256,651 $35,741,008 870,407,734 8117,061,437
19113 858,420,060 42,060,513 67,001,255 89,266,235
" 1014 840,108,625 48,013,052 68,441,816 125,545,287
1015 758,340,517  41,784,( 71,168,233 117,821,174
191f 740,040,741 62,356,250 87,355,648 177,121,733

The above comparisons of five years’ commercial
banking loans is of interest, comparing. as it does two
vears-hefore the outbreak of war with the two succeeding
vears. In this record current loans in Canada reached their
highest point in July, 1913, while the lowest is shown in
this present return. Current loans elsewhere stand at their
Tulv: 1

highest point, the lowest point being | g1z, of this

.
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comparison. Call loans_in Canada show an appreciable
groyth as compared with either of the former years, and above record, that of deposits in Canada, in view of the
an increase over the July return of ¢ flotation of Canada’s second domestic v:'ar loan within
of some 352.009.(11). the next few days. When war broke out depositors had
The dt‘p(m_t\ record for the past five years for the savings totalling $671,000,000, a year later they regis-
mmﬁh of July is given in the following table, compiled tered $691,000,000. j )
by The Monetary Times :— Since August, 1915, with one exception, that of
July. On demand. After notice Total g‘ﬂn'uary_ lglf)' e mon'thl_v returns. of the cl.\arterc‘d banlfs
s : al. ave shown increases in after notice »deposns. Canada’s
savings during the second year of war grew from
$692,000,000 to $789,000,000, an increase of some
$97,000,000. Commercial deposit accounts, those on de-

1,032,681,934 mand, grew from $334,000,000 to $431,000,000 during -
019 1,221,222,107 the second year of war. 3

Probably most interest in this return centres on the

all loans elsewhere

$372,012,404 $640,592,345 $1,012,604,839
1913 356,585,106 621,347,388

977,932,584
1914 346,854,051 671,214,125 ¥,018,068,176

1915 - 340,950,215 * 691,731,719
Hi6 | - 431,058,188 89,161
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Dominion Government---July, 1916

S S S 5 24l LIABILITIES
Loans from | Dueto | Dueto |
Stharbaats mtn | banks and | banks and | 2 Liabilities Aggregate  Average |
in Cansda |- by | Sing | banking | ccept ast Balances amount of amount of |
s and balan- _icorrespond-|  Bills ances included | due to the T | loans to current |
including ces due iy g ents else- | payable under 2m o ~on Imperial ” ot'll 1dwe«:toﬂ. gold and
bills re-  Otherbanks| i [t 4™ |where than lekters of | o qoing | OOvern- e T
; in Cana : in Canada i oregoi ment | whic coin he
discounted Kingdom | % LONACE | |  heads - | they are during
J partners themonth
' i i 7
* $ & §
* b - $ {
.......... 7.095.441 & e
_________ 200,000 ks }:gg | vlv f‘.".'?,l ‘2_951164 m_’s_«,vl s :I::&g: | 851,684 | 18.172.852 |
""""" - ] I iaateT S a7 | I8 senas | 6w | s7wse
__________ 181710 G| MOE | e 3maed| UGS | 8800 Shymess | reews| semi
oy oy 290 | Lol 104 | Y 55.378.452 | 829 936,231
; X7 ; | ﬁ:: vvvvvv | a‘gim‘ 148,235 st g.;g.:l | 542,459 1.042.185
‘ mm ‘-l:g z:: ..... | 1897 | 175,890 152000 84397791 :ﬁg 4.'&2:1:“7:‘3
......... 273,328 | 2.241,459 | 1,135,875 ‘376 | 520,800 4 75000 sarses | vaam| 1 iy
226,973 062 | 3.995311 | 717,751 | 2.239.364 3005 | 267,500 225055362 | 1,057.985 | 13.149.000
264,227 161,896 | 4020502 = 373,085 61.438 6.008 221500  209.924.505 |  549.428 | 10.501.778
m,g e |.:;:: 308,664 'lram 279,539 85,000  76.451.597 |  791.451 | 1.886.000 |
..... 415.281 i L S gl "8.596 : 5o | sTseen s | 13138
i 18,785 201,008 |ooenrnns o 28 800 X ' 30,159,603 s | emes
nm 11:3 xz:g 1343 59,000 32,500 47246128 | 101,157 | 1,258.313
Y Lo ioois . i 97.500 307 |
B B ianiiiont 906,685 |.......... b 9,250 f‘;?‘u’g | Jesen V2800
o - 8.221 | 5,404 27 |....... 15.479.796 390,431 213,174
128, vevsodl 7,828 1.816 9.384.334 | 249,891 47.302
‘ i 43,554 1,918,390 62.542 12,352
...... 10,235,678 | 3,656,284 | 14,327.881 | 4,063,877 | 10,348,748 | S.783,350 | 1,419,500 | 1.599:119.699 | 8,841,147 | 65628551
ASSETS
ZE¢¢ o { . r =
Domin'n ‘55'" " Call and| Call and Other | £
Govern- !‘3%’: Railway| short short curnntt :; |Loans to prefn“.ni:ﬂ
ment |"<Ly and |loansin| loans Other | loans | ST | Loans | cities, Real | Mort- |",¢ o

and [ 2%  other |Canada| else- current | and | ©& | to towns, estate | BASeS | ;e
vimel S5 | bonds, jonst'cks| where |loansand |disco'nts 29 | Pro- | muni. | Over- | other lonreal| g5,
ncial | 22022 | deben- | debent- | than in | discounts | else- Sw | vincisl |cipalities] due | than | estate |, ¢ jegs

- |Sg 5% Ttures |ures and| Canada in where | 2. |Govern-| and debts | bank lamounts,
ment |ESge| And bonds | (not ex- | Canada | than « § | ments | schovl | pre- | by the! (if any) |
u:;un- ot stocks |(not ex- | ceedin in €E | |districts | mises | bank | gritten |
ies SS:t ceeding | 30 days Canada | § | ‘ | off |
S OZwd ¥ N davs) LY M Wi 9 ST
] | ]

BERE S S 2% St s B $ s | .8 s 8 ¥ s |
445,787121,921.577| 15,952,534 | 98.657.068| 5,596,727 5.539.619(5,000000] 844,147 13.088.819 402.992 825 115,804 4,000,000
100,465/ 1,378.449| 1.767.291  4.653.516 .......... | 9821011 st e 134.911 221,628 64,208  7.750 1.619.550

1.408,946/ 9,885 636| 4.829.294| 6,071,087 11.253.403 39,113,266 5.511.733 461,423 288,750 26.250, 3,312 2.517.558
878.855/10.081.240 125495 2481077 5,188,608 20,984,061 6,173,388 | 13729 2.764.887 409,548 26,624 12,580 2,290.286)
1,408,988 5.715.692| 1,056,211 2/642,100) .......... 35,409,562 | 1,999,763 284,051/ . 3,470,382
420,017 5.941.799| 1,168,496 4425635 .......... 32,383,617 | 1.181.658 413,100 R3,168  3.429 2.074.958
1,500,000 1.3529.873| 981,281 2.692.409 ..... 18,135,489 ‘ f .. 240014 28.943| 287.576 216,248 1.084.774|
1.348.381| 9.894.550 4383133  5.718.958 3,446,890 (8577341 221,028 ‘ 1.131.044 242,401, 270,882  27.K78/ 4600305
... 2.137.219| 1.385.250, 2.083,087| . ... .. 6.676.934 . | 266,142, 111,757 - 88087 31.134 269.727|
1,582,447 4,340,400/ 3.391.771 7,402,652 7.865095 42.593.340 5.284.017.. | 2248115 553,435 347.235 102,162 1.167,666]
1,487 523 17.247.854) 8,711,209 14,198,945 26,563,567 111,234,751 12,734,958, g 89. 4.156138 421.0771,179.238 992,223 ¢.807.574
1.158.372 14,311,681|15.255.030 10,116,205 22.411 467  79.418.631 26,674,543 | 140,127, 3'136.056 909,057 1,089,878 5.282 816
788,632 §.156,398| 4313312 6,401.227 1,720,640 45344334 177.855 .. ! 329 404 69767 27.617| 14.100 5.89).576.
500,125 5,991.273 642 328| 4448216 ... ... 26,480,650 |- 27.828| 2,178 285 189.305 408.559 78.551 2,107,190
594,717 5,360,305 392.274  3.922,104 33 084.875 fos 920,056 405384 19507, 1,300 1.191,003!
925,567 3.730.459| 325.976| 1,578.717 . 21628010 , , 1.109.638 S503.783 281,786 80.361 1.519.802
2537790 8,601,896 642,670 1499831 25 861,230 3 , .| 1.557.690 778.25% 193.863 = 35,157 1.761.028
3,990,137 7.666.231) 985,221  4.311.782 . 34,843,741 6.405| | 53,253 5224377 286699 837.916 427,763 2.628.625
.| 1,851,578 336,442 2,098,917 7.187.559 32713/ s 431318 64,367 55.280| 76.460 740,105
348.237 1,702,323 1,484,146 333,305 8.087.713 ‘ ! 592 274.832 233.751 41677 93343 977,192
; 1.610,158| 559,600 275878 6,424,791 , 124,414 16,848 273,940
109,588 100 15,000  1,233.108 46114 80223 9060 2395 153886
it e | 7 -
21,375,086

The following table shows the course of domestic

deposit accounts for the past thirteen months :—

1915—July
August
Septémber
October
November
December
1916—January
February
March
April

May

June

July

On demand
$340,050,215
334,022,174
350,315,280
302,042,103
400,735,171
423,600,384
1.‘*’7,(!‘2‘()_‘('
389,825,607
389,165,388
402,060,055
412,301,481
428,117,340
431,058,188

A fter notice
$6091,731,719
1:);_534-_'\3“
003,330,851
1,330,850
28¢
,207
48
,0bog
,212
150,057
705,004,041
767,508,130

3,919

T. C. BOVILLE

.:":J:f;' amount of
Dominion notes in
Notes held circulation |
at any time |
thdurlnl‘h during the
S month |
- ) |
45.567,299 19,692,856 | 1
613.341 2.166.303 | 2
8,201 626 7863384 | 8
2,496,891 4665538 | 4
8,065 787 897,500 | §
3,176,208 4419740 | 6
1,162,060 3.276.650 | 7
7.409.057 8.175,521 | 8
159,065 1,220638 | §
5119514 6.887.759 |10
19.181,000 16,459,919 |11
14 437,653 16.159.491 12
6,871,000 5,380,551 13
2,195,049 3.500 861 14
3.270 420 3,899 198 1§
2,254 447 3.797.487 |18
3.896,730 4.139.570 |17
8.694 406 6,627,930 18
838,440 2,297,300 |19
822, 981 2,089,737 |20
674,091 | 1,231,508 121
142,716 377952 |2
145,249,781 |- 129225475
Liabili-
ties of Other
cus- assets
tomers nér
under included Total
letters  under Assets.
of the fore-
credit going
as per heads
contra
$ | § *
'Lm.m. 124.565 368.835.278{ 1
157,477 22.529.308| 2
317,619 125300 109,963,969 §°
1 wm‘ 190,937 63 230.729{ 4
859.104) . | 67.524.320 §
333,078 272382 58072049 &
35,041 22408 31110607 7
1,195.976/ 156,072 98,736,522 B
186,807 15.937.231| 9
520,800 7,877 92.7%7.006 10
2.299 364 86.048 255 058.650!1)
61.438 91,991 235908498 12
723,793 90,102 120|113
155,990 288 341 52.100.011 14
R.596 121,931 54.988.930/1%
28,800 253,374 38.500.673 18
13,499 104,997 56.540.152(17
43,369 52,716 R3.167.1!'3118
12.915  15.277.914/19
5404 79,301 17.745.785/20
7826  48.390 11,002,728i2)
83,065 2,396,100 22

-

Greatest .

| £ : |
148916278 68,609,064 §7.355.648 In.}ll.m 740,040,741 umzssis.oootm 1,079,765 42,385,096 6,915,057 5.080,226 1,721 955 49,479 938 10,348 748: 2,502,887 1,841,266, 589

Deputy Minister of Finance

These figures of Canada’s banking institutions, as a

whole, show that Canada has successfully negotiated the
second lap of a war, which has engaged the energies of
its leaders in finance, banking, etc., but the end is not

vet, despite prevailing prosperity and commerd ial activity.
Further problems are ahead and will need the co-operation
““It is peace, not war which n

of all of our ci

future must determine the_basis of progress.”
White,
military effort must be measured by the hnand
this fact lies the greatest assurance of the-success !

Thomas

tizens.

minister

of

finance,

has

Allies, provided that their unquestionably su
strength can be brought fully to bear. Fut

ments will ‘reveal the situation in Canada

For Sir

said that tle
1| ird in

the

perior finan jal

ure baak state-
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“he finds it worth while, will spend
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HOW GERMANY BUILT TRADE HERE

Scientific Commercial Attack — British Shipping Com-
panies Criticized

Some interesting sidelights are thrown on the growth
of German trade with Canada prior to the war in the report
on Canadian trade, jyst published, by Mr. C. Hamilton
Wickes, His Majesty’s trade commissioner in Canada aqd
Newfoundland. He points out that Germany provided in
1913 only 2 per cent. of the total imports into Canada, and

~would, therefore, appear, at a first glance, to be an almost

negligible competitor in the Dominion markets. . An exami-
nation of the imports of the articles comprising - this 2 per
cent. over a number of vears will, however, reveal a remark-
able growth, which can only mean that the ‘articles have
been carefully selected as the ground for scientific com-
mercial attack. x :
The commissioner then compares the impefts during
the financial year, 1908-1909, with those during 1912-1913,
recalling that in the former year there was still a surtax
on goods impofted from Germany into Canada, whereas in
the latter vear the surtax was mno longer in operation, it
having been removed in the year 1910. The table deals with

the following items: Chemicals, dry goods, china and glass,
fancy goods,

groceries, rubber manufactures, paints and
varnishes, paper and stationery, miscellaneous and raw
material. Germany’s exports to Canada of those items in

the former year were approximately $2,400,850, and in the
latter year $9,718,675. Another table shows that in the case
of imports into Canada of ““free’’ metal manufactures from
Germany and from the United Kingdom, the proportional
and actual increase in the value of imports from Germany
was considerably greater than the proportional and actual
increase in the value of the imports from the United King-
dom in the two vears noted. :

The chaptér of the commissioner’s report on enemy
trade continues as follows : “Investigations made in the
markets of Montreal show that an import of a few hundred
dollars in one year of a particulaf commodity made in Ger-
many represents the inception of ‘a commercial attack in
this ‘particular line, which has grown to a substantial trade
in a few years. In the year 1612-1913 about 27 per cent. of
the total German imports into Canada were made up of
items of approximately $1,000 in value, and it is surmised
that these items” represent -the beginning of German trade
in particular commodities which commercial research had
indicated would provide a rapidly growing trade.

To Push Particular Lines.

“The German manufacturer comes into the Canadian
market to push some particular line well informed as to con-
ditions, and the goods and prices of other manufacturers he
will have to meet in competition. Moreover, he has laid
plans for his scheme of operations before he starts, and if
a comparatively consid-
erable amount of money in the effort to establish himseif.
He does not expect to make an immediate profit, but he does
expect to create a demand for his goods, and, having been
in the position to study in Germany the possibilities of trade
with Canada, he usually succeeds when he does visit the
Dominion in making the business pay for the outlay
incurred. When he raises his prices, a diminution of trade
does not follow, because a situation has been created by his
energies which will bear enhanced prices. . This method of
making ‘a market for one’s goods is well enough known to
*the trading community, but has not of recent vears char-
acterized many lines of British manufacture, probably on
account of lack of knowledge of conditions.

“German trade with Canada is bulky in nature, and
the following list of commodities, taken from a previous
report furnished by me in November, 1914, indicate the lines
‘in which substantial success has been achieved, namely:
Chemicals; dry goods, including articles of apparel, articles
for household use, piece goods, sewing threads, varns and
noils ; earthenware, china and glass; paints and varnishes:
groceries; jewellery: leather: rubber manufactures: metal

manufactures; simple farms, machines and machinery, hard-
ware; paper and’ stationery; fancy goods; explosives: fur-
nishings ; musical instruments : seeds and plants and sport-

ing goods. - These lines are obviously of careful selection.

and for such a growing Canada, should offer an increasing
demand.

~~ Volume 57

~

“Fre rates from German ports to Cujlqd& have from
time :o“:fx:: bee; lower than rates f_rom British ports, but_
it remains to be seen if they be so in the future. At any
rate, cheap rates are a serious factor for the British manu-
facturer to compete with, combined as they are ‘with'an ex-
tensive use of such aids to commerce as the German Cartels
| , and subsidies. ' by <
.nd“B'lel?ckssundard explanation given by British shipping
companies as to why they will carry similar xo_ods at a lower
freight rate from continental than from United Kingdom
ports is that they do not see why they should not have a
share of the trade to be carried, for the goods, they contend,
would be forwarded in any case at the lower rates, but they
do not appear to have considered that they were _plam
into German hands by taking these low rates, as their action
assisted. the German manufacturer to enter the Canadian
market in competition with the British, and would eventu-
ally result 'in affecting the export of similar British goods
In Stronger Position.

“It must be rcilized, moreover, that British companies
could take goods only from German ports as the Germans
permitted, whereas such a situation would never have been
tolerated in the United Kingdom. Consequently, in all
tiations between British and German shipping companies
the Germans were in the stronger position. Sooner or later
the British company had to come to terms with the Germans.
Always overhanging the formér was the threatened entry of
German shipping into British ports with offers of cut rates,
and in such a case the position of the British companies, in
view of the condition of public opinion prevailing bgfore the
war, would not have been promising. !loreovet, it is under-
stood that when the shipping’ companies of the two coun-
tries had come to an agreement the Germans could not be

lied w to ki it.

e leg(}c‘::an int:::ions as regards Canada must be judged
from the fact that just prior to the war the Hamburg-American
Line opened an office in Montreal, aqd. a year previous t0
the war, four large German forwarding agent firms had
established organizations right through the Dominion. As
customary with the Germans, they commenced by quoting
rates which left them with little or no pmﬁ}. and a serious
feature of the campaign was that they obtained thereby the
names of the Canadian customers of such British shippers .
as entrusted them with business, which information they
utilized in the German manner by suggesting the names of
German manufacturers able to supply similar goods.

Investigating the Market

“German methods of investigating a ‘market challenge
comparison with British methods, and a comparison appears
to indicate that the science of commercial penetration _hu,
not received in the past the same ntion in the Umted/
Kingdom as in Germany. : :

5‘Onr is perfectly familiar with rejterated advice to the
British manufacturer to send travellers, and yet more
travellers, into the Canadian market, and.to publish cata-
logues in the currency of Canada, but it is clear that such
advice is of little service unless accompanied with the . neces-
sary information as to the particular articles reqplred by the
market, and the communication of this information to those

British manufacturers who are in a position to satisfy such

requirements. In some such way only is it possible for
British firms to judge whether an adequate return for the
expense of sending travellers and compiling catalogges n
accordance with Canadian requirements would ensue.

-

Mr. F. Armstrong has been appointed managing director
of the Port Hope Sanitary Manufacturing Company, which
acquired the Standard Ideal Company recently.

Application for letters patent is being made by the
Bankers’ Silver Black Fox Company, Limited, Charlottetown,
P.E.L, 8$115000. F. E. Muzzy, ]J. Anderson, R. E, Spillet.

The Dominion Securities Corporation, Toronto, states in
connection with subscriptions to the  forthcoming domestic
loan that it will make delivery and accept payment from sub-
sCribers at any point in Canada or the United States, and
will hold in safe keeping the government interim certificates
pending delivery of definite bonds, as well as attending ‘°.‘n
details in exchanging interim for final securities, and placing

. the latter in the possession of the bond buyers.
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DALLYING WITH RISK

A man who sells life insurance said to the writer:
“1 have a prospect for a $50,000 life insurance policy ;
but it may take me three weeks to write the policy.”’
Here is the case of a business man half convinced that
he should take out a policy for $50,000 on his life. Yet
will he dally for three weeks with the risk of death
coming, leaving his wife and family with little or no in-
surance, and an estate of questionable value. Few matters
fequire such a quick decision as the acquirement of life
insurance. Often is heard the story of those who die
without it while engaged in a series of discussions with
a life underwriter as to the need for protection. No man
can afford to question whether or not he should carry life
insurance. The matters for decision are how much in-
surance he can afford, what sort of a policy he desires
and with which reputable company he will place his
business. =P

As was recently pointed out h.\'w;? New York in\ur:m«.c
man, life insurance cannot always be bought when it 18
needed most. However much a man may' require pro-
tection he may find to his dismay that no matter what
he is willing to pay as an annual premium, it is impnﬂwhl(-
to obtain insurance because the u)mp;my\ medical ex-
aminers advise against his acceptance as an insurance
risk. It is difficult to understand why so many men wait
for so many vears before giving the question the proper
consideration. Every year which passes makes the annual

. . < . & >, t >
premium higher and the chance of being accepted by the
insurance company, more slender. )

Here is a striking illustration, familiar to life in-

The mortality tables show tbnt nine men
Put & thousand of
them side by side in a straight line faced by a like number
of “’Idi(‘r\'cn(‘h with a rifle in his hand; 991! of !hvl\'v
rifles are loaded with blank « artridges but nine contain
bullets. All these men are thirty-five years of age and
they kmow that nine of their number w 11 fall when the

surance men.

THE MONETARY TIMES

command to fire is given, but they are unaware who
At this moment there appears a life
assurance agent, offering to each man the \«)pp()rnmit)
of protecting himself against the certainty of death in the
What happens? Every man of that
thousand immediately steps forward and takes out life
assurance.

these nine will be.

ratio ol 9 to 1,000.

ECONOMY

WAR AND

When the Canadian citizen is spending his income in
times of peace, he is hiring men to make things for his
consumption and to wait upon, him. In times of war, it
is necessary that a large number of men stop production
for private consumption and cease to wait upon one
another as private consumers, commencing instead to
produce things for the government, wait upon the gov-
ernment and serve it as soldiers. Therefore, private con-
sumers must consume  less and wait upon themselves
instead of hiring others to do so. If the course of incomes
and employment is.not changed in time of war, the gov-
ernment has to compete for men and money. Conse-
quently, prices are inflated, no matter where the money is

-obtained.

Discussing the financing of a great war, Professor
T. N. Carver, of Harvard University, in a recent issue of
The New York Annalist, says that the first great initial
mistake which practically every government has made up
to the present time in its war finance, is that it has hesi-
tated to tax its. people. ‘‘The only sound method of
financing a war is to tax the people,”” he says, “‘and tax
them to the bone. Leaving the people untaxed they con-
tinue spending their incomes as before, and that spending
of income is a demand for men to produce supplies for
private consumption, and to wait upon the consumers.
The only way, then, in which the government can get
these men is to outbid the private consumers with its new
money. This competition between the private consumers
and the government for men and supplies cannot by any
possibility result in anything else than an inflation of
prices."”’ : &
In short, the people must purchase less as the gov-
ernment purchases more. One way to accomplish this is
by means of voluntary war loans, such as Canada has
issued, for example. ‘‘People who have been spending
their money for other things may be induced to spend it
for government bonds,”’ says Professor Carver. “They
must then cut down their purchases of supplies. This
will reduce the demand for.men to produce supplies for
private individuals. These men who are released from
general industry are then available to be hired by the
money which is now in the hands of the government.
'his cannot result in inflation.”

\nother method of obtaining the desired result is by
forced loans, a system which is not likely to be adopted
in this country to any great extent. Taxation is-a third
method. and one which Great Britain has used to a marked
degree. Should the war continue for any length of time
it is quite possible that the Canadian war debt will amount
to $1.000,000,000, with an annual interest charge &f
$:0,000,000. That fact alone should be sufficient to in-
duce economy on the part of governing authorities and
individual citizens. As pointed out in a British govern-
ment poster recently, which urged the sacrifice of luxury
for victorv. a diamond tiara will buy a field .gun, a bottle
of champagne and a box of cigars will buy five hundred
cartridges and an automebile will purchase an aeroplane.
It is a case of the British Empire first d self second
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AUGUST MUNICIPAL BOND SALES

Forthcoming War Loan Afiected Municipal Market—
" Borrowers Asked for Only Small Amounts

The municipal bond sales in Canada for August, as com- -

piled by [ he Monetary 1 imes, amounted to $507,297, com-
pared with $1,485,225 for July and $1,087,415 for the coire-
sponding period of last year.

Comparing the record of August, 1915, with that of the

month just ended, the bond sales are as follow :—

1916. 1915.
... $807,297 $1,087,415
97,300 750,000

$904,597 81,837,415

The municipal bond sales in Canada during the first eight
months of the past five years, according to The .Vau{tmy
7 imes’ bond record, were as follow:—

United States

1912. 1913. 1914. 1915, 1916,
Jan. 82,133,531 $1,337,500 $1,953,137 $1,784,947 $1,900,441
Feb. 2,500,378 1,038,800 5,005,330 3,047,011 1,419,000
Mar. 1,926,716 335,492 5,123,170 2,572,357 2,027,741
April 927,160 3,003,857 2,847,053 8,603,004 1,979,852
May 1,028,748 880,630 6,400,755 3,464,281 = 2,649,000
June 1,600,344 2,435,726 4,617,857 2,305,744 3,395.583
July 1,007,476 1,501,024 2,180,758 1,618,422 1,485,225
August . 1,998,605 1,063,260 - 535,050 1,087,415 807,297

Canadian niunicipal bonds sold in the United States dur-
ing the first eight months of 1916, compared with sales of
1914 and 1915, were as follow:—

1915. 1916,

8 340,000 83,183,215
64471,000 899, 500
6,543,047 595,000

2,158,000

7,219,000

3,168,743

3,540,000 \
7 50,000 97,300

The following are the particulars of the sales in Canada
by provinces : —

Saskatchewan
Quebec
Manitoba
Nova Scotia

The following are the details:—

Ontario.
Walkerville 1926
Creemore WA E¥eg : 1946
Brampton ........7.. : 1936
Fitzroy Township v g 1946
Sarnia o YA ; ; 1935
Preston 1026
West Lorne 1936
Tilbury b »
Point Edward s
Arthur . ... ; , 6
Milton . a 6
Rileigh Township 10,607 5% S
Minto Township 1,852 5% 1936
New Toronto 53,000 6 1946
New Toronto . 26,000 5% 1046
Anderdon Township 8,083 5% 1921-26

Peterborough 196,704 55% & 6  1926-46

1926
1946
1926

$483,746

Saskatchewan. — Estevan, $17,0%50;
Herbert, $2,800: Miléstone, $6.000: Wes
hurn, *'/—j’/—(‘: ()Y")ﬂ“‘, *l.‘,lllb‘

Regina
S.D., $12,000; s hool districts,

£55.000

$123,426

Portage La Prairie
Franklin R.M.

East Kildonan R.M.
Grand Marais S.D.
Hebron S.D. ...
Ladywood S.D.
Wentworth S.D.

5
United States :—

6 1946

Nelson, B.C.

CANADIAN BOND AND MORTCACE CORPORATION

The Canadian Bond and Mortgage Corporation’s annual
statement shows a net profit of $25,033 or 7.10 per cent. on
the average capital employed. No, fresh funds were bor-
rowed during the year. The corporation’s assets include
mortgage investments, $354,084; notes receivable from
stockholders, $39,050; accrued interest, $13,684; bank bal-
ance, $12,893, and total, $428,058.

The capital liabilities amount to $390,430, ‘the profit and
loss balance is $6,680, and unpaid dividends, etc., $947.

The corporation’s officers are: president, J. C. McGavin;
vice-presidents, C. H. Henderson and A, R. Davidson ; secre-
tary, R. F. McMillin. ' -

'd

L

BRAZILIAN TRACTION REPORT

The revenue of the well-managed Brazilian Traction,
Light & Power Company in Canadian currency for the past
year was divided as follows :—Revenue from securities owned
and under contracts with subsidiary companies, $5,330,192;
interest on advances to subsidiary companies, $273,683, mak-
ing $5,612,876. After deducting general and legal expenses,
administration charges and interest on loans amounting to
$218,074, the surplus available for dividends was $5.304,-
8o1. Four dividends at 1% per cent. each on preference
shares took $600,000, and two dividends at 1% per cent. each,
and two at % of 1 per cent. each on ordinary shares absorbed
84,249,380 ; the surplus carried forward in profit and loss be-
ing $545,421. ,

The annual report points out in this connection that for
some yvears prior to the outbreak of the European war, the
value of the milreis for sight bills on London was approxi-
mately 16 pence. During the latter part of 1914, however,
the average value fell to approximately 13 pence, and in 1915
it showed a further depreciation to an average of approxi-
mately 123 pence. Converting the earnings during 1915 at
the average rates prevailing prior to the war, the net revenue,
in Canadian currency, would be increased by over $3,000,000.

The gross earnings of the Rio de Janeiro in Brazilian cur-
rency, exceeded those of the previous vear by 2,023,000 milreis,
there 'being substantial increases in all departments except
the tramways, the earnings of which were slightly below those -
of 1914 The increase in total net earnings in Brazil was
1,016,000 milreis. The Rio de Janeiro division’s gross in-
come in milreis, excluding Companhia Telephonica do Estado
and Companhia Bragantina was tramway, 24,608,003; light
and power, 16,684,680 ; telephone, 2,771,143 ; gas, 9,484,108; a
total of 53,547,034 milreis .

The total gross income of the Sao Paulo division for the
past four vears is given in Brazilian currency as follows :—
Tramways, 10,030,010 milreis; light and - power, ' 6,652,043
milreis; a total of 16,682,053 milreis.

The Sao Paulo electric. division earned 6,889,219 milreis.

The directors sold all the coffee purchased for exchange
purposes during the year 1914 and at the beginning of the .
vear 1915, at prices which realized a sum in excess of that
which it was estimated wowld -have been received had the
usual method of making remittances been followed.




September 1, 1916. THE MONETARY TIMES 3

BANK OF MONTREAL

Established 1817

Capital Paid up - - - $16,000,000
Reserve Fund - - $16,000,000
Undivided Profits $1,321,193
Total Assets - - $390,421,701.

BOARD OF DIRECTORS:
H. V. Meredith, Esq., President

R. B. Angus, Esq. C. R. Hosmer, Esq.
E. B. Greenshields, Esq. A. Baumgarten, Esq.
Sir William Macdonald C. B. Gordon, Esq.
Hon. Robt. Mackay, H.R.Drummond, Esq.

Lord Shaughnessy, K.C.V.0. D. Forbes Angus, Esq.
William McMaster, Esq.
Head Office: MONTREAL
General Manager—Sir Frederick Williams-Taylor, LL.D.
Assistant General Manager—A = D. Braithwaite.

hes Also at London, England
--J-“Azuk-{ Ml‘ﬂ'ﬂhm-ﬂml-m
United States

A GENERAL BANKING BUSINESS TRANSACTED

-~

THE CANADIAN BANK

OF COMMERCE

Established 1887

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

Sik EDMUND WALKER, C.V.O., LL.D., D.C.L., President

JOHN AIRD . General Manager

H. V. F. JONES ... oo Assistant General Manager

377 Branches throughout Canada and in the United States,
England, Mexico and Newfoundland;

NEW YORK ACENCY—168 Exchange Place

J. P. BELL,
H.P. SCHELL, | Asents

LONDON, ENCLAND, OFFICE—2 Lombard St., E.C.
C. CAMBIE, Manager

MEXICO BRANCH—Avenida San Francisco, No. 50
D. MUIRHBAD, Assistant Manager

ST. JOHN'S, NEWFOUNDLAND
§. H. LOGAN, Manager

The large number of branches of this Bank in all parts
of Canada enables it to place at the disposal of its corre-
spondents unexcelled facilities for .every kind of banking
business with Canada, and especially for collections.

Savings Bank Department at every Branch
(Yukon Territory excepted).

INCORPORATED
T ‘ 1855

BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Capital - «-+- oo $5,000,000
Reserved Funds....6,439,382

TO ALL BUSINESS HOUSES

THE Bank of Toronto offers the advantages of its
most complete and modern Banking Service.

This Institution possesses large resources, ample
banking facilities and carefully choses connections.
Your business and private banking accounts are invited.

Directors

W G. GOODERHAM ............ = - .Pretfdent
J. HENDERSON........... o LGP ...Vice-President

WILLIAM STONE, JOHN MACDONALD, LT.-COL. A. E. GOODER-
HAM, BRIG.-GEN. F. §. MEIGHEN, J. L. ENGLEHART,
WM. 1. GEAR, PAUL J. MYLER.

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

Bankers

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

ESTABLISHED 1875

IMPERIAL BANK

OF CANADA

CAPITAL PAID UP $7,000,000
RESERVE FUND - 7,000,000

PELEG HOWLAND, E. HAY,

President General Manager.

HEAD OFFICE: TORONTO

Drafts and Money Orders sold, and
money transferred by telegraph or
letter. Interest creditéd half-yearly
at Current Rate on Savings Deposits,

77 Branches in 119 Branches in-
Zoronto Canada
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TRUST AND LOAN COMPANIES’ RETURNS

Mortgage Loans of Over W,W,M—Tmt Companies’
- Liabilities to the Public. Exceed $40,000,000

The valuation of the assets of the 14 loan companies
reporting to the minister of finance, amounts to $71,092,600
as compared with $70,588,091 in 1914. 1 he companies geport-
ing are: Canada Landed and National Investment Company,
Limited, Canada Permanent Mortgage Corporation, Lanadlf
Mortgage Investment Company, Central Canada L‘oan afld
Savings Company, Colonial Investment and Loan Company,
Dyment Securities Loan and Savings Company, Eastern Can-
ada Savings and Loan Company, Great West Permanent Loan
Company, Hudson Bay Mortgage Corporation, Mortgage Cor-
poration of Nova -Scotia, Northern Mortgage Company of
Canada, Port Arthur and Fort William Mortgage Company,
Limited, Real Estate Loan Company of Canada, Limited,
Societe de Prets et Placements de Quebec. :

These assets consist of real estate for companies’ use, $1,-
779,030; loans on mortgages and hypotheques, $52,807,357;
loaned on and invested in municipal and school securities,
$1,483,635; corporation bonds, $2,062,710; stocks, 87,314,803 ;
and bank stocks, $1,019,702; agency investments, $22,950;
cash, $3,033.,004; interest due, $679,006; office furniture, $51,-
113; other property, $838,396. i ,

The companies’ liabilities to stockholders consist of paid-
up capital, $19,401,856; reserve fund, $9,878,266; dividends
unpaid, $456,411; unappropriated profits, $419,175. h
liabilities to the public are as follows: Debentures payable in
Canada, $6,688,124; debentures payable elsewhere, $22,279,-
861 ; debentures issued, $1,300,869; deposits payable on de-
mand, $5,471,355; deposits payable after notice, $3,721,839;
interest due, $340,627; miscellaneous,’ $26,208; owing banks, .
89,509 ; other liabilities, $1,808,904.

Loaned Twenty Million.

The loan companies declared dividends varying from 5
per cent. to 10 per cent., the total being $1,522,057. During
the year the sum of $9,125,366 was loaned by these cor-.
porations as compared with $15,200,344 in the last return.
From borrowers the companies received $14,173,074, from
their depositors they received the sum of $21,542,409, and re-
paid $20,718,246.

" The average rate of interest on mortgages was 7.706, and
the average rate of interest on other securities, 5.406. The
aggregate amount realized from compulsory proceedings taken
was $1,122,480 as compared with $632,567. The value of
mortgaged property held for sale was $537,161, and $354,743
was chargeable against mortgaged property held for sale.
Four companies borrowed sums totalling $1,404,416 for in-
vestment.

1es reported last year to the de-
Their aggregate assets amount to $7;- °
The companies are as follows: Canada Permanent
Trust Company, Canada Trust Company, Capital Trust Cor-
poration, Limited, Chartered Trust & Executor Company,
Consolidated Trust Company, Eastern Trust Company,
Financial Trust Company, Limited, Imperial Trusts Company
of Canada, Mercantile Trust Company of Canada, Limited,
Prudential Trust Company, Limited, Sterling Trusts Corpora-
tion, Trust Company of North America, Limited, Western
Trust Company. .
Loans on real estate are the trust companies’ largest
asset, totalling $3,972,520, the others being office premises,
$276,206; loans, $102,305; government and municipal se-
curities, $876,760; loans on bank stocks, $127,525; loans on
company stocks, $110,692 ; loans on securities, $536,832; cash,
$172,448 ; interest due, $175,323; office furniture, $30,505; un-
paid fees, $68,830; other property, $851,133.
The market value -of real estate, government securities,
etc., over book value, is shown as $5,181. ‘ :
- The liabilities to shareholders are: Capital stock, paid®
up, $5,307,128; reserve, $1,150,470; unpaid dividends, 853,
500; unappropriated profits, $180,139: other liabilities, due
for interest, $15,130; for salaries, etc., $10,116; borrowed on
credit of company, $430,457; all other liabilities, $153,170,
making a total of 87,306,350. The total liabilities to the pub-
lic amount -to 840,730,033, consisting, of: money in trust for
investment, $3,113,170; trust funds for investment, guar-

he .
Fhe A e;:d operate the new plant, and its $5,000,000 capital stock will
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anteed, $6,613,029; estate trusts and agencies under admin-
istration, $31,002,034. These investments on trust account
consist of first mortgages on property in Canada, $8,397,041;
on property outside of Canada, $3,870,474; government
securities in Canada, $280,245; government securities outside
Canada, $231,579; municipal securities, $3,702,063; loans on
municipal securities, $30,510; school district bonds, $126,222;
securities authorized by terms of trust, $5,804,827; invest-
ments , other than .the foregoing, $5,744,482; holdings,
which the companies as trustees kept uni ted, cash, $778,-
473; uninvested and unrealized trust or Cy assets, $11,-
763,217, making a total investment on trust account ot $4o,
730,033.

An average rate of dividend of 5.9 was pai.d by the trust :

companies to their shareholders, which absorbed $250,550.

The average rate per cent. earned upon the trust companies’
own investments was 6.935, upon trustee investments in mort-
gages, etc., 6.83, upon government securities, 5.8783, upon
municipal and school securities, 6.3375, while the rate earned
on other investments was 5.333.

NICKEL COMPANY'S PLANS

The International Nickel Company will spend about .z.-;
000,000 on the proposed new refinery which
erect in Canada to produce all nickel needed by Great Britain
and overseas dominions. This expenditure will be met from

¢ the company’s treasury funds which approximate $8,500,000.

A subsidiary concern has been formed in Canada to own
owned by the International Nickel Company.

Under the agreement entered into between the company
and the Canadian government officials, British nickel require-
ments will be made in Canada, the balance at the New Jersey
refinery. It is estimated that the cost of producing refined
nickel in Canada will be but little higher than in the older
plant in the United States. Arrangements have already been en-
tered into whereby the company will secure its power from
the government at but little over the actual cost price.

ROBERT SIMPSON WESTERN, LIMITED, BONDS
* An offering of bonds pointing to an interesting trade de-
velopmexgt in Canada is that of $600,000 6 per cent. first mort-
gage serial gold bonds of the Robert Simpson Western, Limit-
ed, being made by the %miniou Securities Corporation, Tor-
onto. -
The Robert Simpson Western, Limited, has been incor-
porated and organized for the special purpose of handling the
mail order business of the Robert Simpson Company, Limit-
ed, Toronto, in Western Canada from the city of Regina.
The western company’s entire issued capital stock is prac-
tically all owned and held by the Robert Simpson, Company,
Limited, which unconditionally guarantees payment of prin-
cipal and interest of the former’s bonds.
: The assets behind the issue are the Robert Simpson
Western, Limited—land, buildings and equipment, $601,558;

net liquid assets not less than $600,000. The Robert Simp- |

son Company, Limited—total net assets .available for its
guarantee of the bonds as per the last annual report, $5,807,
150, making total assets of 87,008,717, as against the present
serial issue of $600,000. The annual interest on $600,000 6
per cent. serial bonds is $36,000, and the annual repayment
of principal, 8$40,000. An analysis of the, total mail order
business of the parent company for the year 1915 shows that

the company is to

the western section earned the sum of $222,482, (or nearly -

three times the annual serial bond requirements). The aver-
age annual syrplus of the Robert Simpson Company, Limited,

availab_lr for guarantee (for four vears ending January j3ist,
1916), is $680,041.

The bonds are coupon bonds in denominations of $500 |

and " $1,000, _unconditionally guaranteed by Robert Simpson
Company, Limited, due July 1st, 1917-1931, and aré redeem-
able at 103 on any interest date after July 1st, 1910.

Mr. William Wallace, for some fifteen years general man-
ager of the Crown Life Insurance Company, has resigned, and
has brop succeeded by Mr. H. Roy Stephenson, the actuary
and assistant general manager of the company.
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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 - $3,017,383.33

. Hzap Orricz
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
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The Molsons Bank

144th DIVIDEND.

The Shareholders of The Molsons Bank are
hereby notified that a Dividend of TWO AND
THREE-QUARTERS PER CENT. (being at the
rate of eleven per cent. per annum) upon the capital
stock has been declared for the current quarter, and
that the same will be payable at the office of the
Bank, in Montreal, and at the Branches, on and
after the SECOND DAY OF OCTOBER NEXT,
to Shareholders of record on 15th September, 1916.

THE ANNUAL GENERAL MEETING
of the Shareholders of the Bank will be held at its
banking house, in this City on MONDAY, the 6th
of NOVEMBER NEXT, at three o’clock in the
afternoon.

By order of the Board.

EDWARD C. PRATT,
General Manager.

Montreal, 18th August, 1916.

THE BANK OF

NOVA SCOTIA.

Capital paid-up - $ 6,500,000
Reserve Fund - 12 000,000
Total'Assets - 100,000,000

HEAD OFFICE . HALIFAX, N.S.

BOARD OF DIRECTORS

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

General Manager’s Office, Toronto, Ont.

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruanswick

7 in Prince Edward Island 11 in bec
67 in Ontario 14 in Western Proviaces
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.

4
France—Credit Lyoanais.

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

Twelve Large Fires—Lightning was Cause of Stvcnl
: Farmers' Losses

The Monetary T imes’ estimate of Canada’s fire loss dur-
ing August amounted to $803,100, as compared with July
loss of $1,159,285 and $403,693 for the corresponding period
of last vear. The following is the estimate for the August
losses : —

Fires exceeding $10000 ....... e .. $623,000
e BTSSR TR ARSI T 84,565
Estimates for unreported fires .............. 95,634

$803,100

The Monetary T imes’ record for the past four years shows
the following monthly losses:—

1913. 1914. 1915. 1916.
T Ty $3.013,385 $2,706,312 $1,240,886 81,649,217
Feb. g 2007305 2,920,749 1,019,556 3,275,600
March 1,710,756 2,660,666 1,631,606 1,400,501
- ... 1,470,622 1,916,235 1,463,747 1,460,437
Y i 2,123,868 1,935,516 881,855 \1,850,205
e SRV 3,000,446 1,267,416 1,157,156 494,557
July ...... 2,570,608 2,033,139 773,260 1,150,285
August 3,034,775 2,021,379 403,603 733,799

The fires reported in August at which the losses amount-
ed to $10,000 and over were :—

Blind River, Ont., Aug. 1 .... Business section .. $175,000
St. Anne de la Pocatiere, Que,.. Convent 50,000
Winnipeg, Man., Aug. 2 ...... Factory 100,000
Aylmer, Que., Aug. 8 ..... .. Store - 10,000
Winnipeg, Man., Aug. 5 ..... Club house ...... 11,000
Grand Prairie, Alta., Aug. 10.. Business section .. 30,000
Winnipeg, Man., Aug. 11 ..... Warehouse 25,000
Barrie, Ont., Aug. 15 ........ Steamer 10,000
Pembroks, Ont., Aug. 15 ey Y i - 10,000
Erindale, Ont., Aug. 16 ...... 5 Barns, etc. 15,000
Drummondville, Que., Aug. 21.. Factory 125,000
Shawinigan Lake, B.C., Aug. 22 Hotel I R 12,000
*New Westminster, Aug. 25 .... Shingle mill ... .. 20,000
o R T R T AT e e SO 50,000

" Among the causes were lightning 18, spontaneous 4,
matches 4, gasoline explosions 3, gasoline stove explodedw1,
collision . 1.

The structures damaged and destroyed were 23 barns
and stables, 17 residences, 8 stores, 4 factories, 2 business
sections, 2 theatres, 2 hotels, 2 bridges, 2 clubhouses, 2 mills,
2 steamers, 2 warehouses, 1 convent, 1 garage, | engine shed,
1 electric generator, | newspaper office, 1 icehouse, 1 yacht,
1 school.

The following table compiled by The Monetary T imes,

. shows deaths caused by fire during the first eight months

of 1916 compared with previous returns:—

1909. 1910. 1911. 1912. 1913. 1914. 1915. 1916,

January . 27 27 27 14 26 3 10
February . 8§ s 12 i 21 18 n 20
March ... 16 20 18 24 22 27 23 23
April vika 0 37 0 15 " 22 14 6
.. 21 15 28 18 33 8 5 14
June 3 16, 52 3 6 18 13 2 6
July o s 4 15 110 9 9 8 13 268
August e 3] 23 16 29 3 14 30

The fires at which fatalities occurred were :—

Belleville, Ont., Aug. o

S i s ot L 1
Quebec, Que., Aug. 10 Burning residence ..... 2
Chatham, Ont., Aug’ 10 . S il 1
Toronto, Ont., Aug. 14 .. Oil stove exploded ..... 1
Drummondville, Que., Aug. 21 SRS .. i il e
Winnipeg, Man., Aug. 21 Matches. set ’ clothing
5 alight ! 1
New Liskeard, Ont., Aug. 25.. Forest fires ... . 12
Cornwall. Ont., Aug. 25 ...... Burning building 1
Halifax, N.S., Aug. 28 ... .. ... Burning steamer 1
30
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BRITISH COLUMBIA LARGE COPPER PRODUCER

Miners Took Out 56,000,000 Pounds Last Year—

Provincial Returns T

"' The gross value of British Columbia’s mifieral produc- s

tion for 1915 was $29,447,508, an increase over that of the
year ‘1914 of $3,058,683, or nearly 12 per cent. The gross
value of the metallic minerals Yegovered in 1915 was $20,
762,149, which represents an increase over last year of nearly

$5,000,000, a percentage increase of about 31 per cent.’” ac- ,-i.'
r. W.) F. Robertson, provincial -

cording to the return of
mineralogist. .
A comparison of the returns of the past two years is
as follows:—
1914. et 1915.
Quantity. Value. Quantity. Value,
Gold, placer "

T e SR BN $ 565,000 38,500 8 770,000
Gold, lode :

(ounces) 247,170 5,100,004 250,021 5,167,034
Silver (ounces) 3,602,180 1,876,736 3,366,506 1,588,901
Lead (pounds) 50,625,048 1,771,877 46,503,500 . 1,930,200
Copper

(pounds) 45,000,600 6,121,319 56,918,405 0,835,500
Zinc (pounds) 7,866,467 346,125 12,082,440 1,460,524
Coal (tons, :

2,240lb.) . 1,810,067 . 6,338,385 1,611,129
Coke (tons,
~2240lb.) .. 234,577 1,407,462 245,871 1,475,226
Qﬁsccllueous

PROINENS ol iiaink SRS i i 1,571,181

$26,388, 825

Not Many New Producers.

As the duration of the war was not expected to be very
long, those mines not prepared to make a production in the
near future could not expect to profit by higher prices, and,
as capital was in demand for other purposes, the amount
available for development was very slight.

The result has been that actual producers increased their

outputs, but few new ones begam a production, so that the

amount of new development done throughout the yeaf‘ll-

" been less than normal.

Copper Half of Output,

"The features of the year are the very great increases in
the copper and zinc productions, and, as the prices of both
these metals seem to show no indication of serious aecrease,
while the present developments of properties give reason to
expect further large increases in 1916, there is every cause
to believe that the comring year will be a record one as far as
the metalliferous mines are concerned.

It is to be noted that this past year the value of the
copper output was practically so per cent. of that of the
metalliferous production of the province. :

The amount of copper produced by smelting in the pro-
vigce in 1915 was 56,018,405 Ibs. fine copper, valued at the
average New York market price for copper at $9,835,500.
These figures represent the amount of copper actually recov-
ered, as nearly as it is possible to-ascertain; the amount of
‘copper really in the ores mined would be approximu{y 25
per cent. greater. .

The amount of copper produced during the year 1915 18
the largest in the history of copper-mining in the province;
the highest previous production, made in 1912, was 51,456,
537 Ib., valued at $8,408,513.

F b :
CANADA’S INCREASINC TRADE RETURNS

Canada’s total trade for July amounted to $238,860,488,
and for the four months ending July 31st it reached the total
of $766.372.832, as against $371,646,006 in the corresponding
period of last vear.

The monthly summary shows that both exports and im-
ports have contributed to the aggregate increase, with the
larger figures in the export column. Imports for consumption
amounted in value to $63,622,587 in July as compared
$16.622,100 in July last vear, while in the four months’ period
they rose from $134.729,377 to $240.867.967. The Tulv exnorts
reached a value of $104,064,270 compared with 845,500.038.

$29,447,508

5038082
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Royal Bank of Canada

The Dominion Bank

HEAD OFFICE . TORONTO

Sir Eomusp B. Oswen, M. P, W. D. Marruews,
President

Vice-President

C. A. BOGERT, GENERAL MANAGER Capital Authorized .............. $ 25,000,000
Capital Paid-up.................. 11,820,000

The London, England, Branch Reserve and Undivided Profits.... 13,236,000
Of the Dominion Bank at 73 Cornhill, E.C. TR AR ek 235,000,000

Conducts a General Banking and Foreign Exchange
Business, and has ample tacilities for handling collections
and remittances from Canada.

HEAD OFFICE, MONTREAL

Sir H. S. HoLt, Pres. E. L. PEASE, V. Pres. and Man. Dir.
C. E. NriLL, General Manager.

320 Branches in Canada and Newfoundland.
Thirty Branéhes in Cuba, Porto Rico, Dominican
Republic and Costa Rica.

BRITISH WEST INDIES

ANTIGUA—St. John's; BAHAMAS—Nassau ;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
The Standal'd Bank GRENADA—St. George's;  JAMAICA—Kiggston ;
- ST. KITTS—Basseterre
Of Canada TRINIDAD—Port of Spain and San Fernando.
Established 1873 120 Branches BRITISH HONDURAS—Belize.
Capital (Authorized by Act of Parliament) .......... $5.000,000.00 BRITISH GUIANA—Georgetown, New Amsterdam,
Capital Paid-up .... Negeesrannrsraninn. Sevenn ernnns $.000.000 00 and Rose Hall (Corentyne). .
Reserve Fund and Undivided Profits ......... ...... 4,083, 140.69
DIRECTORS
W. F. Cowax, President. W. Fraxcis, K.C., Vice-President. LONDON, ENGLAND NEW YORK CITY
W. F. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P. ; Bank Bldgs , Cor. William and
Scholfield. Thos. H. Wood. Princes Street, E.C. Cedar Streets.
Heap Office, 15 King St. West TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager.
1 6 LOUDOR Srhti S ‘ | Business Accounts carried upon favorable terms.
SAVINGS BANK DEPARTMENT AT ALL BRANCHES Savings Department at all Branches.

AUSTRALIA and NEW ZEALAND

BANR OF NEW SOUTH WALES

(BESTABLISHED 1817)

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

- ” f » - ‘ 1 71“.“-“
” ¢ . . . 13,000,000.00

. . . 17,500,000.00
B s s
. . . - $ 48,000,000.00
AGGREGATE ASSETS 30th SEPT., 1916 S S — o awll mie AR
J. RUSSELL FRENCH, General -ll!llor‘ oY S e et
i y . Pay (New Gui d e ransacts every description
P IR ol A OIS I N ey Aastvaiion aakiug Dutests. Sost sad ethor Pragues Crolite sovanges
HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

Aosnrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

o o

—
—————

TLLOYDS BANK LIMITED, v comors? oo oe

856~ £1,
- - - $156,521,000

Capital Subscribed -

Capital paid up - - - - - 25,043,360
Reserve Fund - - - - - - ;:::::,2::
Deposits,; &c. - . - - - - 6 g

Advances, &c. - - - - . - 275,044,415

THIS BANK HAS 900 OFFICES IN ENGLAND AND WALES.

d Forei ';Abopartment: 17, Cornhill, London, E.C.
T — .:.‘ondon Acfney of the IMPERIAL BANK OF CANADA.

French Auxiliary: LLOYDS BANK (FRANCE) LIMITED,

with Offices at PARIS, BORDEAUX, BIARRITZ ‘—M NAVRI-W
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line explosion.
.| Shawinigan

Loss, $12,000; insurance, $3,000.

"Peterbora

} THE MONETARY TIMES

RECENT .FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Aylmer, Que.—August 8—Mr. J. H. Glover’s hardware
store. Loss, $16,000.

Chatham, Ont.—August 23—Mr. A Riddle’s barn, North
Buxton. Mr. A. Cooper’s barn, Concession 11, Dover town-

] ship. Cause, lightning.

Cornwall, Ont.—August 25—Schofield cheese factory.
Causeé not stated. One death.

East williams, Ont.—August 23—Mr. W. Mcintosh’s
barn. Cause, lightning.

Englehart, Ont.—August 24—King Edward Hotel. Cause,
supposed dropped match.

Calt, Ont.—August 23—Mr. S. Chisholm’s barn, Gore
of Puslinch. Partially insured.

Crand Prairie, Ata.—August 10—Business section. Loss,
$30,000.

Hamilton, Ont.—August 24—Dominion Sheet Metal Com-
pany. Losy. $2,000. Cause, lightning.
_ liderton, Ont.—August 23—Mr. H. Mclvor’s barn, Lobo
and London townline. Partially insured with Lobo Mutual
Insurance Comm. Cause, lightning.
" Listowei, O August 25—Adolph Hardware Company’s
premises, owned by Mr. J. W. Scott. Cause, gasoline ex-
plosion. '

Raleigh, Tp., Ont.—August 23—Mr. A. Riddle’s barn.
Cause, lightning.

, “M.B.—August 21—Public school. Loss not

stated. Insurance, $s00.

Sarnia, Ont.—August 27—Yacht “Lulu.” - Cause, gaso-

Lake, B.C.—August 22—Koenig’'s Hotel.

, Omt.—August 23—Mr. M. Halpen’s bam,

Shakespeare’s Road. Cause, lightning.

Vancouver, B.C.—August 28 —Shaughnessy Heights Golf
Club building.

West Nissouri, Ont.—August 22—Mr. ]J. Elliot's barns,
Concession 3. Partially insured. Cause, lightning.

w TP., Ont.—August 25—Mr. M. Rusaw’s barn.
Loss, $3,000. Cause, lantern exploded gasoline.

CLEARINC HOUSE RETURNS

The following are the returns of the bank clearing houses

for weeks ended August 24th, 1916, and August 26th, 1915,
with changes:—

Week ended Week ended

Aug. 24, "16. Aug. 26, "15.

<.... 8 65,012,557 § 53,384,207 +

42,552,746 30,500,078 +

42,687,077 14,841,583 +

6,550,000 4,073,865 +

4,323,028 3,302,126 +

3,866,753 2,427,001 +

3,482,488 2,884,665 +

3,786,641 2,537,845 +

1,874,274 1,750,938 +

1,068,809 1,019,385 +

1,658,295 1,525,734 +

2,305,876 1,121,678 +

+

+

+

+

+

+

+

+

+

+

+

Changes.
$11,028,350
11,953,608
27,845,494
1,576,135
1,020,002
1,439,602
507,823
1,248,796
114,336
49,424
132,561
1,274,108
328,735
340,980
537,574
350,452
164,530
106,005
244,731
! 200,089
wor! i 180,800
3304 181 '(_(x)o
518,607 128,480

Montreal
Tqropto

1,854,017 1,525,282

1,524,656 1,183,676

1,224,057 686,483
808,881 530,431
561,844 397,305
551,645 445,640
535,423 290,602
640,317 - 340,328
336,421

Victoria
Saskatoon
Moose Jaw
Brandon
Brantford
Fort William
Lethbridge
Medicine Hat:

1 A 155,531
New Westminster

216,406
300,217

© August

Totals $180,134.600 $127,448,186 + 861,686 414
Sherbrooke 527,044

Berlin .. 426,035

Volume s7. : :
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ONTARIO'S BREACH OF FAITH?

Premier Hearst is expected to ¢ ‘a public reply to
Prof. Mavor’s revival in the I:hndon. d, press of the
old controversy over the Ontario government’s alleged breach
of faith with British investors in Ontario electric undertak-
ings, writes Windermere to The Montreal Star. :

Commenting on Mr. Mavor’s letter to the Economist, the
finance editor of the Morning Post says :—

“If the interests of British investors in some great in-
dustrial undertakings in Canada are found to have suffered,
not as a result of ordinary business vicissitudes, but by reason
of actual domestic legislation, then the damage done to Can-

ian credit would be infinitely greater than any conceivable
1 advantage secured, whether of a political or a financial
character. ;

have been given private enterprises for comsideration. It is
on that point that clear statement is to be desired.”

{ :

J WEEKLY RAILWAY EARNINCS

The following are the earnings of Canada’s transconti-
nental railways during the three weeks ended August 21st:—
Canadign Pacific Rallway.

1916, 1915.

$2.985,000 81,787,000

1,815,000
1,956,000

|

$1,198,000
1,128,000
904,000

August
August

August
August
August

262,603
232,577
252,365

$ 993,773
1,004,412
1,304,848 1,052,483 ?
Canadian Northern Raillway.
August $ 438,500
August
August

429,500
413,900
380,900

CANADIAN SECURITIES AND MOBILIZATION
_Scheme B of the new British treasury plan of hypothe-
cating Canadian and United States securities as collateral for
British loans in New York, especially in lots smaller than
even thousand pounds, has caused many inquiries in British
financial papers, which show that with Canadians over here,,
it is little understood, writes Roland Hill to the Montreal Star.
anxious Canadian investor asks how he can lend his
Canada 4 cents redeemable at par in 1940, bought by him,
having a deposit value now of only 84%.

He insists that while quite willing to lend them if they
be returned, it is quite unfair that the British treasury
h:v;o t:e option only of paying him back in cash at the rate
(8} .

In the opinion of The Times, where this case is quoted,
there is not the slightest chance of the government ing
such deposited securities, so that depositors are likely to get
them back intact after_receiving an extra 3 per cent. interest
in addition to dividends for the currency of the loan. If they
imagine the treasury has the option of paying them back in
cash to the amount of present deposits value, plus 5 per cent.
without having sold them, that is a complete mistake.

Mr. H. D. Burns succeeds Mr. C. H. Easson as Toronto
manager of the Bank of Nova Scotia. Mr. Burns was born
in Digby, Nova Scotia, and has been connected with the Nova
Scotia Bank for many years as manager and superintendent.

The Vulcan Iron Works is nmow negotiating with New
Westminster, B.C., council for the lease of a waterfront site
for the establishment of a boiler shop and foundry, and
eventually a steel shipbuilding and repair yard, which it is
proposed to equip with a floating drydock.

Mr. Frederick G. Donaldson is joining the staff of the
Montr_eal _Trust Company as assistant general manager.
Captal_n prcent J. Hughes, the general manager of the com-
pany, is going overseas with the Irish Rangers. Mr. Donald-

son, until recently, was on the staff of the Royal Trust
Company.

“There must be no question of infringing rights which .
: i :
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Tie HOME BANK

OF CANADA &

Branches and Connections throughout Canada
EIGHT OFFICES IN TORONTO

7-10 King Street West 78 Church Street

Cor. Queen West and Bathurst Cor. Bloor West and Batharst
Cor. Queen Bast and Ontario 236 Broadview, Cor. Wilton Ave.
1871 Dundas St., Cor. High Park Ave. 1220 Yonge Street Subway
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The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. Estasusuep 182§
Capital Subscribed...... £6,000,000 $25,000,000
PO - o wtis anansonoins 1,000,000 5,000,000
Reserve Fund ....... ... 900.000» 45@«”
Head Ofhoe EDINBURCH

J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., B.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is mheﬂ lad the Accep-

tances of Customers r in the Cok i in d are
retired on terms which will be furnished on application..

THE
BANR OF OTTAWA

DIVIDEND No. 10

Notice is given that a dividend of Three per cent., being at
the rate of 've 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 payabie at the Bank and its branches
on and after Friday, the Pirst day of September, 1916, to shareholders
of record at the close of business on the 18th of August next

By Order of the Board, K
GEO. BURN,
Ottawa, Ont., General Manager
July 17th, 19186, 83

THE STERLING BANI(

OF CANADA

’

The Sterling Bank has confidence in the effi-
ciency of its service to solicit your account on that
basis. You will find this service unusually liberal,
always broad, definite and intelligent. 2

Head OfMce
King and Bay Streets, Toronto

ESTABLISHED 1885

Union Bank of Canada

Head Office. - WINNIPEG

Paid-up Capital - =« $ 5,000,000
Reserve . « « « 3,400,000
Total Assets (Onr) 8 e | e 90,000,000

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq.
Vice -Presidents, R. T. RILEY, Bsq.;: G. H. THOMSON, Bsq.

W. R. Allan, Bsq. B. B Cronyn, Esq. F. B. Kenaston, Bsq.
Hume Blake, Esq. B L. Drewry, Esq. R. O. McCulloch, Esq.
M. Bull, Bsq . Haas, Bsq Wm. Shaw, Bsq.
Huot-OomnlJohnW .l 8. Hough, qu..K,C.

Carson, C.B.

G. H. BALFOUR, Gen. Manager H. B, SHAW, Asst. Gen. Manager
Supt. of Branches and Chief Inspector, F. W. 8. CRISPO

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
Office, and Merchants and Manufacturers are invited to avail
themselves of the Commercial Information Bureau established
at that Branch.

London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S.W.

The Bank, having over 315 Branches in Canada,
extending from Halifax to Prince Rupert, offers excel-
lent facilities for the transaction of every description of
Baoking 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. 21

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED .......... N T ...uoooooo

Caserat PAD UP cocovicsssissssnsnsnasis sese s,ooo.ooo

SURPLUS ...... S SR I s cesese.. 3,475,000
PIRECTORS

Six JOHN 8. HENDRIE, K.C.M.G., President.
_CYRUS'A. BIRGE, Vice-President.

C. C. Dalton M Rutherford W. A, w.“
Robert Hobson J. Turnbull
J. P. BELL, General llnuu
BRANCHES
ONTARIO °

Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Moorfield Simcoe
Beamsville Hagersville Neustadt Southampton
Berlin Hamilton New Hamburg Teeswater
Blyth Barton St Niagara Falls Toronto
Brantford | Deering Nimgara Falls, 8. " Queen &

“ Bast End ‘‘Bast Bnd Oakville Spadina
Burlington ' Market Orangeville " College &
Chesley ‘ North End Owen Sound Ossington
Delhi " West End Palmerston " Yonge &
Dundalk Jarvis Paris Gould
Dundas Listowel Port Arthur West Toronto
Dunnville Lucknow Port Eigin Wingham
Fordwich Midland Port Rowan Wroxeter
Ft. William Milton Princeton
Georgetown Milverton

MANITORA
Bradwardine Gladstone Minnedosa Swan Lake
Rrandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake Norwood
Pim Creek Miami Stonewall " Princess Bt.
Foxwarren
SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Hrownlee Prancis Moose Jaw Stoney Besich
Carievale Loreburn Mortlach Tuxford
Marquis BRITISH COLUMBIA

ALBERTA Armstrong Vancouver B.
Cayley Stavely Kamloops N. Vancouver
Champion Taber Port Hammond §. Vancouver
(iranum Vulcan Salmon Arm (Cedar Cottage
Nanton Vancouver P.O.)
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‘Ontario Insurance Rates

Volume 57.

Enquiry

Commission's Preliminary Sitting Reveals Extent of hvéﬁption. Fire, Aeodat,
Automobile, Plate Glass ahd Boiler Companies’ Business Methods Under Examination.

by the appointment of a commission to inquire into

fire insurance rates in Ontario. Justice C. A.

Masten has been chosen as the commissioner to

conduct the investigation. At the preliminary sitting
Justice Masten outlined the scope of the inquiry, which was
indicated in last week’s issue of The Monetary Times, as
follows : —

l l.\'USCAL.. interest in insurance circles was aroused

“(I).‘TO inquire into and report upon :—

‘““(a) The methods by which insurance coinp_anies regis-
tered aor licensed by the province of Ontario, their represen-
(anves‘ior agents, transact all classes of business except the

business of life and marine insurance, but more particularly -

as to fire insurance, automobile insurance, plate glass in-
surance, boiler insurance and accident insurance.

“(b). The methods, rules, regulations and practices of all
associations, of such insurance companies and associations
of representatives or agents of such insurance companies
with regard to making, promulgating, enforcing or controll-
ing rates, commissions, forms, clauses, contracts or the
placing of insurance. 22

“(c) The advisability of adopting statutory conditions
for automobile, plate glass, boiler and accident insurance
“(d) The existing laws of Ontario in relation to the fore-
guing and their practical operation. !

““(e) The existing laws in Ontario in relation to un-
licensed insurance and their practical operation. S

“(f) Any matter arising out of the foregoing which it is
necessary to investigate with a view to the above inquiries.

“{2) To make any such recommendaiions in regard to
the above as he may think advisable.”

Associations and Companies Interested.

The following associations were represented: Canadian
Fire Underwriters;” Accident Underwriters, Mutual Under-
writers, Automobile Underwriters, and the Glass Underwriters
and thé Fire Chiefs’ Association. Among the representatives
present of the various companies doing business im Ontario
were: Messrs. F. J. Lightbourn, Maryland Casualty; J. B.
H." @' Fortner, Scott and Walmsey Companies; Mr.
Ewing, Mutual Fire Companies; J. A. Robertson, secretary
of the Canadian Fire Underwriters’ Association; C. S.
Wainwright, British-American and Western Companies; A.

i ‘*Laidlaw, Norwich Union; C. H. Neely, Ocean Accident; C.

. Wright, London and Lancashire; A. C. Stephenson, British

Crown; P. A. McCallum, Hartford; A. M. M. Kirkpatrick,
Home; J. R. Stewart, Aetna; T. H. Hall, General; T. E.
Richardson, New York Underwriters; J. M. Murphy, Spring-
field; T. J. Barron, Merchants’ Casualty; P. Robertson, in-
surance broker; and Mr. R. J. McClennan, on behalf of the
Glass Underwriters’ Association. ‘Mr. D, L. McCarthy is
the counsel watching the proceedings on behalf of the Cana-
dian Fire Underwriters’ Association.

No one ippeared-as representing any. interests that may
have given rise to this investigation. Hon. Justice Masten
stated that th& inquiry would be conducted on the best methods
conducive to efficiency and expediency, and suggested that
the principal consideration would be the rates of all classes
of insurance with the exception of life and marine, which do
not enter into this investigation. These will be considered in
all their phases such as making the rate, legislation, etc.

Reports After Investigation.

The insurance department of Ontario was represented by
deputy insurance superintendent Vale and provincial fire
marshal E. P. Heaton, and evidence was submitted by both
Mr. E. P. Heaton submitted a complete re-
port, resulting from an investigation conducted at the request
of the aggorney-general of Ontario, and divided into three parts,
the first dealing with conditions in the province’ of On.
tario and the other two parts with data and exhibits relating
to.insurance ratés in the United States. Mr. Heaton’s report,
in part, reads as follows :—

1014 .. 88 63

“The fire insurance business of the province of Ontario
is transacted by a number of companies which, by common
consent, are known as ‘Tariff’ and ‘Non-Tariff’ companies,
and before defining these terms or explaining how rates are
made and maintained, it will be well to present a synopsis
showing how the business of the province is divided between
these two classes of companies. A '

“I have therefore prepared two statements which clearly
show the distribution of the firé insurance business of the
province and it should be clearly understood at the outset,
that by ‘fire insurance business’ is meant the premiums paid
in cash to all companies on the insurance register, licensed
to transact such business, excluding, however, the i
mutual companies, about 70 in number, whose business is
carried on on the assessment plan, which have not been con-
sidered in the following tables:—

“Table No. 1 showing the distribution of Ontario business
at various periods sincé 1905 between ‘Tariff’ and
;Nonfl‘ariﬁ’ companies.”’

No. of Tariff
companies companies. «
on register No. Percentage.
1905 .. 49 31 79.09
1910 | .. 68 34 77-00 24
91z .. 86 58 80.56 28
1913 .. 87 62 81.18 25 18.82
81.57 23 18.43

“Table No. 2 showing the distribution of the place of origin
ofthecompuiesontheitmncerqistau&]m,ﬂl.
1915, classified as ‘Tariff’ or ‘Non-Tariff’ companies.”

Place of origin.

Non-tariff
companies.
No. Percentage.
18 20.91
23.00
19.44

Year.

No. on
register.
Dominion and provinces 20
Province of Ontario 16
British and French 29
United States 23

88
Cohesion of Important Interests.

Sy will_be readily apparent from a stu
thatthg‘unﬂ'oonpiniesnotonlytrpn“ct
proportion of the business, but that it has been
continuous growth, some of which, it must
has come through a process of absorption of the
by tariff companies.' Attention may be dr
that more thln one-half of the non-tariff com
Ontario origin. Of the total of 23 non:-tariff companies,
are operating under provincial charters, and as far as I
able to ascertain no effort has been made to induce
join the Canadian Fire Underwriters’ Association.
large a number of British, French and United States com-
panies are members of the Canadian Fire Underwriters’
sociation demonstrates a cohesion of important interests w
cah and does look with equanimity upon competition offered
by companies possessing limited resources and enjoying
restricted confidénce with the insuring public.

"“Tariff Companies” Defined.

. "It should be made clear that the term ‘tariff companies’
1s applied to those which have become associated together
as members of the Canadian Fire Underwriters’ Association.
“In view of the large proportion of business transacted"
by the tariff companies, it is necessary that I should present
a clear view of the organization known as the Canadian Fire
Underwmgm' Association, and explain the plans, powers
scope of its operations, so that its influence upon the fire |
Insurance situation of the province may be readily determined; -
fpr thg control of the business, to all intents and purposes,
lies with the companies’ members of that association.)’
Then Mr. Heatop, after outlining the history, constitu-

tion, scope of operations of the Canadian Fire Underwri?n’
i d
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up - - - -  $7,000,000
Reserve Fund and Undivided Profits 7,250,984

Head Office, MONTREAL

Board of Directors:

Sm H. MONTAGU ALLAN, President
W. BLACKWELL, Vice-President
THOMAS LONO ANDREW A. ALLAN F. HOWARD WILSON
u.nx BARN C.C. BALLANTYNE FARQUHAR ROBERTSON
. ORR LIWIS A.J. DAWES GEO. L. CAINS
ALFRED B. EVANS B. F. HEBDEN

B F. HEBDEN, Managing Director
D. C MACAROW, General Manager
T. B. MERRETT, Supt. of Branches and Chief Insp'r

OGERO. MUNRO, Western Superintendent
C. E. BARTHE, Acting Superintendent of Alberta Branches

Inspectors—W. A. MELDRUM W. J. FINUCAN
F. X. HAHN

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office: St James St.  Huntingdon Shawville

1255 St. Catherine St. B. Lachine
320 St. Catherine St. W Maisonneuve Ste. Agathe des
t“ St. Denis St. Napierville Monts
1319 St. Lawrence Blvrd. Ormstown St. Jerome
[ 1886 St. Lawrence Blvrd. Quebec St. Johns
" (1] St. * St. Sauveur St. Jovite
Bea Quyon Vaudreui)
Chateauguay Bsa. Rigaud Verdun
ONTARIO
Acton Calt Lucan St. George
Alvinston Gananoque Lyn St. Thomas
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford
Berlin Gore Bay lm Thorold | Tilbury
Bothwell Oranton =l g 'i,t =
3 .ll'. apanee T .
Hamilton Newbury * Dundas St.
Bronte " Bast End Oakville ‘ Dupont and
Chatham Hanover Orillia Christie Sts.
Cha Hespeler Ottawsa alkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
le . Lansdowne Prestcen Westport
:ﬁ:ﬂ Leamington m' Wheatley
Blora Little Current Williamstown
Pinch | Pord London Stratford Windsor
Port William London Bast St. Bugene Yarker
MANITOBA
Brandon acgregor Oak tarbuck
Carberry =orrh Portage la Prairie Winnipeg
Oladsto Napinka R.o Banoer-
Hartney Neepawa man Av.
BABKATOHIWAN
sborough g ple Creek Saskatoon
Arcola Gain: aple
Battleford Gull Lake Metlville Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whi
ALBERTA <
Ac Donald: Lethbridge
“lmﬂ B‘.ert:- Mannville Stettler
Edmonton Medicine Hat Strome
Calgary " Namayo Av. Munson Tofleld
Camrose Hug! Okotoks Trochu
Carstairs Islay Olds Vegreville
Castor | Chauvin Killam Ponoka Viking
Coronation Lacombe Red Deer Wainwright
Daysland Leduc Rimbey Wetaskiwin
Delburne
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIBS—Ontario—Beachville, Calabogie, Frankville, Lon
don South, Muirkirk, Newington, Pelee Island. Manitoba - Austin, Gris
wold, Lauder, Sidney. Alberta—Botha, Czar, Rumsey, Heisler
Forestburg.

New Yorx Aomncy—63 and 65 Wall Street
BaNxERs v OmmaT Britain—The London Joint Stock Bank, Limited

Tomonto Brancw—A. B. PATTERSON, Manager

o o
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Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 2% to 8% from 1dag
to 368 on sums from $1.00 to $10,00

IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.
Price $10.00

Address orders to

B. W, MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

THE QUEBEC BANK

QUARTERLY DIVIDEND

Notice is hereby given that a 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

September next, to Shareholders of record of the 15th
August, 1916.
By order of the Board,
B. B. STEVENSON,
Quebec, 25th July, 1916. e

at its Branches, on and after Friday, the First day of

General Manager

THE ——

HBAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized . . -

‘

BRANCHES IN SASKATCHEWAN AT

Vantage.

H. O. POWELL, General Manager

Weyburn Security Bank
$1,000,000

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank and

A~ GENERAL BANKING BUSINESS TRANSACTED

THE

LONDON CITY & MIDLAND BANK

LIMITED

HEAD OFFICE : _
5 THREADNEEDLE STREET, Louoqn’, £.C.

"
30th JUNE, 1916. N

Deposits - - -  $781.696.280
Cash Reserve (24.77) -  $194.440,070

SIR EDWARD H. HOLDEN, Bart.,, Chairman.

B SV w et il
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Association, together with the rating system, tariff companies
and non-tariff companies and other techmical underwriting
topics, evolves the following conclusions:—

‘1. That the practical control of fire insurance rates
within the province is in the hands of companies, members
of the Canadian Fire Underwriters’ Association (known as
tarift companies), who transact over 80 per cent. of the entire
business of the province. .

“2. That the business of the tariff companies has been
one of gradual growth and that of the non-tariff companies
one of gradual decline. : : :

3. That the main purpose of the Canadian Fire Under-
writers’ Association was and is the maintenance of fire in-
surance rates. 5 ) .

‘4. That every risk (save as noted) insured in Ontario
by the tariff companies is rated by the association and below
that rate no member of the Canadian Fire Underwriters’ As-
sociation is permitted to insure. ;

““s. That the members of the Canadian Fire Underwriters’
Association’ are rigidly bound to observe all of its rates, rules
and regulations. 2 )

*6. That infractions of rates, rules or regulations mvolve
the offenders in penalties which in some instances, include
monetary fines.

 Stamping System Used.

“7. That in order to ensure strict adherence to rates,
rules and regulations a detective scheme knownv as a ‘Stamp-
ing System’ was organized and put in operation in certain
important districts. :

‘8. That with the unexpressed but obvious object of re-
stricting competition, the Canadian Fire Underwriters’ Asso-
ciation prohibits business intercourse with non-tariff com-
panies. /

“9. That with a similar object in view the association has
extended its rules to suppress or limit forms, clauses and
conditions advantageous to the insuring public readily grant-
ed in other countries and acceptable to companies here if
allowed to exercise their own judgment.

“10. That with a similar object in view the association

‘has entered into an agreement with the only insurance map

and plan publishers in Canada to restrict the use of maps
and plans to members of the association, thus producing in
actual practice a complete monopoly in favor of the tariff
companies. :

“11. That the attitude of the association to the insuring
public has been arbitrary and autocratic.

“12. That in many instances the association has caused
to be cancelled policies of insurance for many large insurers,
having Dominon wide business and branches, notwithstanding
the willingness of individual members to accept the same,
and the effect of such action on its part has been to require
large insurers to seel&unliccnscd insurance.

Statistics in Fault?

“13. That the Canadian Fire Underwriters’ Association
has admittedly failed to make any serious effort to obtain
reliable statistics upon which the adéquacy of rates might
with some degree of confidence be predicated.

“In part No. 1, | have endeavored to limit the scope of
the report to the furnishing of data on the control of rates
within the province, and having established where it lies,
have endeavored to show how it is made and maintained.
I would also like to emphasize a remark previously made

that in the absence of any authority I have had to pick up -

information and documents from many sourcés. An examina-
tion of the Canadian Fire Underwriters’ Association by a
commission authorized to hear witnesses under oath and
to compel the production of papers would, I have every reason
to believe, produce much corroborative proof of the conclu-
sions I have stated, as also would it doubtless reveal other
important ramifications which 1 have had no means of ascer-
taining or developing in this report.”
What Insurance Department Does. 1

In part No. 2 of the report Mr. Heaton made reference
to some commendable ‘features of the work of insurance
rating associations, and showed how their activities may be
controlled and regulated. '

\Deputy. superintendent Vale, in answer to the incisive
questions of the commissioner, outlined the only égntrol over
the insurance companies as contained in the Onta¥io insur-
ance act, and suggested that there should be more control
over the companies, specifically mentioning difficulties and
complaints reported to the department regarding the adjust-

ment of losses. Mr. Vale stated that the insu

ment had nothing on file regarding rates in Ontario ang
that it had no control over the rates charged. There

be a certain uniformity in accident policies and

be divided into two classes, personal accident and

regards statutory conditions in automobile, plate glass
accident policies, he thought such conditions should be

in every policy issued in Ontarié. His suggestions regarding
boiler insurance were that inspectors appointed should be
1equired to pass an examination and receive a license. Mr,
Vale intimated that companies were licensed, agents were
licensed, and the adjuster who settles the loss should be
licensed as well.

Fire Chiefs’ Resolution.

Fire chief Howard, Peterboro, on behalf of the Dominion
Fire Chiefs’ Association, presented the following resolution :

1. We deplore the awful fire waste of this country and
believe it to be, among other things, one of the
causes of the prevailing high rates of insurance. 2. We also
deplore the prevalent practice of what is termed by us as
“over insurance.” 3. The looseness with which the i
surance business is being conducted by certain insurance
agents. 4. The apparent indifference on the part of in
municipal boards having control of the fire departments of

certain cities and towns. 5. Thd lack of legislation to govern

the following, among other things: (a) To prohibit the accu-
mulation of combustible rubbish in and about congested dis-
tricts of cities and towns; (b) to create and maintain certain
restrictions in connection with the erection of all classes of
buildings, having regard to the prevention of fire; (c) to
place the control of fire departments in cities and towns in
the hands of an independent local commission, consisting
of not more than three members; (d) debentures—the
amendment of the present; act, governing municipal institu-
tions, R.S.0., chapter 129, section 407, to read
instead of ““$5,000,” and also making
cities as well as towns and villages; (e) the levying of a tax
by each and every municipality having a population of 5,000
and upwards (similar to the public schools act), for the pur-
pose of equipping and maintaining a standard and efficient
fire brigade; (f) to compel every municipality having a popu-
lation of 5,000 and upwards to maintain a fire brigade of
certain given standard and also a system of waterworks; (g)
to prohiblg the laying of water mains, in cities and towns,
below a given size; (h) to establish the recognized standard
of 7% threads to the inch for fire hose couplings, fire hydrant
nipples and other fire fighting appliances requiring the use
of screw threads; (i) the establishment of a fire prevention
bureau for the province of Ontario, similar to those of New
York City, Boston and other large United States centres.
The commission will resume its sittings on October 1oth,

and the commissioner will receive specific evidence on the
matter of rates.

ORCANIZATION OF NEW INSURANCE COMPANIES

The organization of insurance companies in Canada,
says Insurance Superintendent G. D. Finlayson in his
report for 1915, has in the past been attended as a rule by
very great expense. The present act contains a provision
by which the expenses of organization must be defrayed out
of premium contributed by the shareholders of the company,
so that on starting business the company's capital shall be
unimpaired. While this provision is a great advance on the
pre-existing legislation® it is desirable, says Mr. Finlayson,
that discretion should be given to the treasury.board to °
refuse a license to a company in which the expenses of
organization, even if defraved from premium on capital,
have been unduly great. The amendment, which is neces-
sary, is a provision that all payments for commission for
%ale of stock and other expenses of organization other than
for. salaries, travelling expenses and such unavoidable ex-
penses, shall be deferred until after the company is in a
position to commence business, and that if it appears to
the treasury board that the liabilities arising out of the
organization of the company are excessive, the license shall
not be granted.

Under the British government’s insurance schemeé against

air-craft damage, 168,000 policies covering $8,000,000 have
been issued.
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Those Unable to Look After
Financial Affairs

This Corporation offers its services to those who, on account
of absence from home, ill-health, cr other reasons, are unable to
look after their financial affairs, and desire them to be carefully
and economically managed. Interview or correspondence

solicited.
THE
TORONTO GENERAL TRUSTS
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142 Notre Dame Street West, Montreal

Chartered Trust and Executor
Company*

(Formerly The Title and Trust Company)

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

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

Board of Direectors

B. F. B. Jobnston, K.C,, President. Hon. W. A. Chariton, W. J, Gage
:loclnln-r IV-c:‘-Pr“-'aduh (:«:HH....WKMWIHON’.
as. ope, ade, Jacob Kohler McPherson,

John J. Gibson, Managing Director. 4 ) e —

Chartered Trust and Executor Company
Traders Bank Bullding Toronto

SOONER OR LATER you will be making a will.

Are you providing for the care and management of
your estate in the modern way by naming a Trust
Company as Executor of your will? :

Send for our booklet, ‘' I give, devise and bequeath.”

The Union Trust Co., Limited

TORONTO

HENRY F. GOODERHAM, President
J. M. McWHINNEY, Gen. Mgr.

WINNIPEG, Man.
REGINA, Sask.
LONDON, Eng.

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Board of Directors: 2
ALex. C. FRASER, Lr.-Cor. A. L. YOuUNG,
President. Vice-President.

Joun R. LiTtTLE, Managing Director.

Hon. GerorGe W. BRowN, WiLLiAM FERGUSON, H. L. ADOLPH,
E. O. CuarPeEL', J. S. MaxweLr, JNo. A. McDoNALD,
G. S. Munro, WM. MarTIN, M.P., Joun E. SMmITH,
F. N. Darke, ALex. A. CameroN, D. A. REESOR.

Acts as Executor, Administrator, Trustee, Liquidator,
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Westminster Trust Company

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

Executors, Trustees, Liquidators and Assignees

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

THE FIDELITY TRUST CO.
HEAD OFFICE

Union Trust Bullding WINNIPEG

CAPITAL 81,000,000

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

TRUST FUNDS CAREFULLY INVESTED

The Standard Tfuéts Co.

Head Office 346 Maln Street, WINNIFEG

J. T. GORDON, Bsq., President
{President, Gordon, Ironsides & Fares Co. Ltd)

Authorized Capital ...... $ 1,000.000.00
Subscribed and Fully Paid 750 000.00
Reserve 455.000.00

Total Assets 15.250,000.00
Acts as Trustee, Executor, Administrater, Guardian, Agent &e,

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

W. BE. LUGSDIN,
Secretary-Treasurer

WILLIAM HARVEY .
Vice-President and Managing Director
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BRITISH COLiJMBlA’S RAILWAY \HlSTORY

Premier Bowser Outlines Development of Transportation
Facilities on the Pacific Coast

The first railway to emter British Columbia, completed
in 1885, was the Canadian Pacific Railway. It, however, was
the product of the Dominion government, so to speak, as a
national undertaking and the result of an agreement with
British Columbia, which entered Confederation on an agree-
ment styled the “Terms of Union in 1871"—wbcreby't.be

minion government agreed to commect by railway British
lumbia with the eastern system. This was eventually ac-
complished by the Dominion governmient entering into an

- agreement with a syndicate of influential men, including the

late Mr. J. J. Hil

1, whereby the syndicate built the raillway
In “consideration o

f 825,000,000 and 235,000,000 acres of land
and certain completed portions of government construction,
stated Hon. W. J. Bowser, premier of British Columbia, in
outlining the railway history of the province, to a represen-
tative of the Wall Street Journal: There were several modi-
fications of the contract, however, before it was completed.
The government of Canada loaned the syndicate $30,000,000
which was repaid with the exception of an amount hypothe-
cated in connection with the land grant. As a consideration
for getting the railway, British Columbia gave to the Do-
minion government what is known as the railway belt, 20 miles
on each side of the railway for soo miles through the province.
It was originally intended that this land should be given to a
railway company in the way of subsidy, but under altered
terms it was retained by and is still administered by the
federal government

Canadian Pacific Branch Lines,

The Canadian Pacific Railway,
mair line to Vancouver, 512.5 miles lo
to branch lines, which up to the pre
ish Columbia), with a mileage of 895 miles. Some of those
were. aided by the Dominion government, some by the pro-
vincial government and some by both.

The Canadian Pacific Railway has just completed the

tenay ‘Central from Golden on the main line to Colvalli
on the Columbia River near the United States boundary line,
a distance 168 miles. It received aid from the Dominion

after comstructing the
ng, turned its attention
sent number 14 (in Brit-

‘government to the extent of 81,065,856 in cash. This rail-
‘Way connects,the two main

lines of the Canadian Pacific Rail-
way in British Columbia.

United States Road Competes.

The most serious competitor the Canadian Pacific Rail-
way has had in southern British Columbia is the Great
Northern. It has obtruded, so to speak, a number of branch
lines from the south side of the line into what the Canadian
Pacific Railway naturally regarded as its own territory. The
Corbin lines, to which important extensions and additions
have been made, made up the nucleus of the system which
has its focus for the main part in Spokane. Under the title
of the Victoria and Eastern Railway and Navigation Com-
pany in British Columbia, the Great Northern, west of the
Columbia River, owns lines as follows: From the United
States boundary to Rossland, 9 miles: Michel to Gateway, 72
miles ; Nelson to Waneta (Fort Shepherd), 59 miles; Laurier
to Danville, 18 miles; Midway to Molson, 31 miles; Chopaka
to Brookmere, 97% miles: Sumas Landing to Cloverdale, 38

4 miles; New
Guichon to Cloverdale,
30 miles. The Great

) ancouver Island, from
Victoria to Sidney, 17 miles in length, doing a local business.

No subsidies, provincial or federal, were given on account
of these lines, with the exception of the Nelson and Fort
Shepherd, which obtained a land grant of 614,000 acres, but
prior to the time it became part of the Great Northern.

Canadian Northern's Building.

Three other important railway enterprises affect British
Columbia. Each is independent of the others. Canada has
now three trans-continental railways, all of which have their
termini in British Columbia. The Canadian Northern is made
up of a series of lines from ocean to ocean, some of which
were acquired and others built to fit in, Messrs. Mackenzie
and Mann, the builders, having a transcontinental line in
view. The Canadian Pacific Railway and Grand Trunk

Pacific were built on definite and continuous lines-for national
s '

Westminster to White Rock 23 miles;
17 miles; Cloverdale to Vancouver,

Volume 57. .

purposes, whereas the Canadian Northern Railway was an
evolution. The first occasion when the Canadian Northern
management turned its attention to British Columbia as a
field for operation was a proposal to build through British
Columbia via Edmonton, the Yellow Head Pass and Bute
Inlet, with a bridge across Seymour Narrows and ‘then down
the island of Vancouver to Victoria. The financial : 0
offered by the provinée was not considered a sufficient in-
ducement and the proposal fell through. In 1909 the gov-
etnment of the province fonnuh_ted a pohcy of guarantee
of  interest on railway bonds, which, judged by the experi- :
ence of the Dominion and of other provinces of Canada was
deemed to be the soundest form of assistance.

Cuaranteed Company's Bonds. :
Under the terms of a statute passed in 1910 the province

eed to guarantee the bonds of the Cmdun.Nonhcn
;"a::iﬁc Railway Company, especially incorporated in respect
to British Columbia, and under provincial dextpn. at
4 per cent. at the rate of $35,000 per mile for 500 miles on
the island of Vancouver, from Victoria to Barkley Sound, the
government taking a first mortgage on the entire assets of
the company as security.

In 1912 provision was made for the extension of the line

‘of Vancouver from Barkley Sound to the North end of the

island, 150 miles, and on the mainland into the Okanagan
Valley, ‘:o aggregate distance of 1 5o miles, on the same con-
ditions as in 1910. In 1913 extensions to Vancouver from
New Westminster, 11 miles, and to Steveston, 1 5 miles, and
on the island of Vancouver, from Victoria to Unlon_Bay. 18
miles, to connect with a ferry to Vancouver, were provided ﬁot

In 1914, owing to greatly increased cost of construction

in labor and material, the amount of guarantee was increased

from $35,000 to $45,000 per mile, for a mileage of 500 miles.

Asjzhe result of a demoralized money market and the
war it has been difficult for railway companies to negotiate
their bonds and therefore not possible for the Canadian
Northern Railway to carry out its entire programme in British
Columbia. The main line of the mainland is completed and
is in operation ; the line from Union Bay to Victoria is about
completed, and the contract for the ocean ferry to Vancouver
has been let. The line from Victoria to Barkley Sound has
been graded but until conditions improve will not be pro-
ceeded with, *

(To be Concluded.)

BRITISH LOAN OVER-SUBSCRIBED

Messrs. J. P. Morgan and’ Company, managers of .the
syndicate which underwrote the $250,000,000 2-year 5 per
cent.. British government loan closed the isub books
Saturday instead of Monday, the issue having been over-
subscribed. As stated last week in 7he Monetary Times,
this issue has been one of the most successful offerings in
the United States market. Subscriptions were received
all sections of the United \States. The list included ;‘}
classes of the investing public and a wide distribution
the notes has been secured.

JULY COBALT ORE SHIPMENTS L

The following are the shipments for month ended July
SISt 1 — , ;

*  Tons.
Beaver Consolidated Mines . 23
Buffalo Mines ; 70.5
Coniagas Mines 70
Dominion Reduction Company 246
La Rose Mine : 135
McKinle)’~Danagh-Savage Mines 201
Mining Corporation of Canada 107
Nipissing Mining Company > 131.9
O’Brien Mine 3.7
Temiskaming Mining Company 6o.5
Trethewey Mine 419

1,120

30.5

From Temagami—Pyrites Ore . :
. Rand Syndicate Company 155.8
Alexo Mine : 671.1
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The Hamilton Provident and
Loan Society

Capital Subscribed .. «  $2,000,000.00
Capital Paid-up ob o 1,200,000.00
Reserve and Surplus Funds .. 1,014,032.60
Total Assets s ba .+ 4,874,409.66

DEBENTURES iz;ucd, ‘or iorm of tve years wit

interest at 437 per annum, able
balf-yearly. The Debentures of this Society mp:ylegll

investment for Trust Funds. Correspondence invited.
Head Office, King Street, HAMILTON, Ont.
0BO. RUTHERFORD, President D. M. CAMERON, Treasurer

CANADA PERMANENT
MORTGAGE CORPORATION

E
Toronto Street Toronte
Established 1885,

President—W. G. Gooderham.

First Vice-President—W, D. Matthews.

Second Vice-President—G. W. Monk.

Joint General Managers—R. S, Hudson, John Massey.

Superintendent of Branches and Secretary—George H. Smith,
Pald-up Capital .. .. . $ 6,000 000 00
Reserve Fund (earmed) 4.750 000 00
Investments .. .. .. & : coee 3354624274

. Associated with The above Corporation, and wnder the same
Hirection and management, is

THE CANADA PERMANENT TRUST COMPANY

Incorporated by the Dominion Parliament. This Trust Company is pre-
pared to accept and execute Trusts of every description, to act as
Executor, Administrator, Liquidator, Guardian, Curator or Committee
of the estate of a lunatic, etc. Any branch of the business of a
legitimate Trust Company will have careful and prompt attention.

-

London,
Canada

is a convention centre. Many important gather-
ings of Provincial and Dominion Societies are
annually held here.

In London are the head offices or

THE CANADA TRUST COMPANY

—AND=~

THE HURON & ERIE MORTGAGE CORPORATION

Combined Assets, over $23,000,000.00

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

When selecting a Trust Company as an Executor

choose one whose fixed policy is to give
FINANCIAL ASSISTANCE
to Estates being administered by it.

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

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Ete.
HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALOAIY-,

VANCOUVER AND VICTORIA

VER 200 Corporations,

o O Societies, Trustees and
Individuals have found our

0 Debentures an attractive

investment, Terms one to
five years.

Security Loan Company

WINNIPEG, Man.

D= | [0/| [E=———=0]

=

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 NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $794,550.00 Reserve Pund, $536,000.00
Total Assets, $3,386,136 85
President, SIR WM. MORTIMER CLARK, LL.D., W.8., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to 5%, a Legal Investment for Trust Funds.
E::Gl‘tl received at ¢ lnt‘nlé. withdnv,nblc tg cheque.
ns made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager
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Putting Off Until To-morrow

The making ofa will has caused many an estate to
pass,to those fogswhom it was not intended. >

Don’t have this happen to yours. Protect your de-
pendents by having your will drawn in legal form to-day,
and appoint this company your executor and trustee.

e TRUSTS avo GUARANTEE

COMPANY, LIMITED

BRANTFORD TORONTO CALGARY

JAMES J. WARREN E. B. STOCKDALE,
Presivi G

ENT ENERAL MANAGER

16 = e

O/ || 0| [=——=3310]

} National Trust Appointments

Sometimes we are advised by our client that we have
been appointed his executor. Sometimes we do not know of
the appointment until the death of the testator who made it.

Either course permits effective service,—but not so effec-
tive as follows when clients discuss with us in advance the
best methods of securing the results they desire in the future
disposal of their property

%‘ Tompamy
Capital Paid-up, $1,500,000. Reserve, $1.500,000

18-22 Kinc Strext East, TOorRONXTO.
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UNITED STATES TRADE IN THE WEST

Value of the Business is About $400,000,000—United
States Settlers Are Important Factor
While war orders explain in grgat measure the increase

of United States exports, they play no part in the trade with
Western Canada. This is all normal and healthful domestic

_ trade. There came into Canada last year American com-

modities whose money value was almost exactly $345,000,-
000. That was in excess of the trade the year before of
about $35,000,000.

Various boards of trade in Western Canada report that
traffic from the United States is not only being maintained,

is increasing, so that at the end of this calendar year
it may be possible to report a money value of nearly $400,-
000,000 for commodities exported from the United States
to Canada, comments Holland in the Wall Street Journal in
dlscussmg statistics of Mr. G. C. Porter, of Winnipeg.
The movement is so great that the Canadian authorities are
now taking earnest heed of it, and the government at Ottawa
has perfected a policy whose purpose is to determine the
character of the manufactured icles for which Canada is
paying, principally to the United States, so that it can be
decided whether or not these commodities may sooner or
later be produced in Canada.

Justified Pioneers’ Forecast.

The late Lord Strathcona and his associate in the
opening up of the prairie provinces of Canada, Lord Mount
Stephens, would have been amazed had they lived long
enough to read the official report which tells of the trade
of Western Canada with the United tes and of the move-
ment of Americaz farmers into the prairie provinces. These
great men looked forward to a wonderful development of
these agricultural lands after the transcontinental railroad
which they planned was completed. But they were not ac-
customed to think of a great trade with the United States.
They looked into a future which would show vast harvests
of wheat, sufficient not only for Canada, but also providing

INVESTMENT SERVICE

“Investors usually purchase bonds with a
view to holding them to maturity, but it
frequently happens that they later require
the money for other purposes and wish
to dispose of their investments.

ltlso'rai-toprovidcanuly-arku
for any securities purchased through us,
and we shall always be pleased to facili-
tate our clients in this way.

This applies, of course, to the forth-
coming Dominion of Canada War Loan,
for which we are taking subscriptions.
We have plcasure in extending to you
our facilities in that connection.

Il A. ILALY'&B(DO

GCOVERNMENT, MUNICIPAL AND
co ORATION BONDS
—————————

BANK OF NOVA SCOTIA BUILDING
38 MELINDA STREET

TORONTO

Volume sy;c.

a great surplus which could be exported to Europe in com-
petition with the wheat of the United States. In the last two
or three years Canada has justified the wheat forecast made

by these men.

United States Industries in Canada.

Within a few years, some of the larger manuf
firms of New England, Detroit, Cincinnati, St. Louis and
Minneapolis have had their representatlves in all parts of
Westérn Canada where there is promise of business., Yet
a few years ago there was not a representative of American
industry in that part of Canada. Not in South America is
there greater emergy pr skill revealed in getting trade for
the American manufacturers than is the case in. Western
Canada. One of the reasons why the representatives of these
companies are so well received is to be found in ‘the fact that
the United States, especially since the European war began,
has been unwillingly absorbing Canadian securities. Ameri-
cans have invested millions in theSe securities at 6 per cent.,
and they are willing to take millions more.

Bond Refunding Plan.

In Western Canada much interest and gratification have
been expressed over a recent piece of financing perfected
on the one hand by Manitoba and on the other by a syndi-
cate of which Messrs. J. P. Morgan and Company are the
head. By this transaction there may be transferred $53.-
000,000, reprrsented by provincial and municipal bonds which’
have been held in London, to New York. The transaction
enabled England to pay a part of the charges for purchases
in the United Statn Full particulars of this plan have
previously apeared in The Monetary T imes.

One of the mtcrestmg features of trade development
weéstern Canada is the large amount of American money
which is in circulation there. Sooner or later, much of this
goes back to the United States. St. Louis gets a considerable
portion of it through her shipping of shoes and leather
goods to western Canada, far surpassing Boston in this
trade, and Detroit is receiving and will continue to receive
a great deal of this money in payment for automobiles.
The motor cars of Detroit manufacture are especially and
almost exclusively favored in western Canada. The great
mail order business of Minneapolis and St. Louis are also
cultivating a large trade with western Canada.

Demand from Americans.

Mr. Porter says that it has been observed in western
Canada that in the United States students of industrial
economy appear to be greatly interested in-the official Aﬁg::
which show that in Manitoba, Saskatchewan and
provinces there is now a population of three hundred thou-
sand, every man of whom came within the last five or six
vears from the United States. Almost all are farmers. It
is partly due to this American population that the nuwm(
demand for American commodities has come to- the industries
of the United States. :

Much has-been said about the vigorous trade war which
will be carried on after the European struggle is ended.
alnady ‘Canada has instituted a policy which is denc‘d
10 increase greatly Canadian manufacturing industries,
the representatives of American industries will speedlly dis-
cover that they are encountering strenuous but honorable
competition in western Canada. There appears ‘to be some:
change of sentiment in Canada respecting reciprocity—for
instance, the Grain-Growers’ Assocnanon which has a mem-
bership of a hundred thousand, is in favor of free wheat
an open market. The mﬂucnce of this association is great,
and it mayv be that ultimately it will lead to the opening of
new negotiation for reclprocm'

In Canada the situation is regarded as much more pro-
mising for trade with the United States and for the industrial
progress of this country than any which is observable m
remote fields, or which may be created by new markets in
South America. One of the reasons is found in the fact that
trade routes are well defined. No unknown element enters
into the situation. Already Canada is the second best cus-
tomer of the United States, and, leaving out cotton, is likely
to ;become in a few years our best customer.

The Canadian General Electric Company and Canadian
Allis-Chalmers, Limited, have issued a striking booklet on
War munitions in connection with their exhibit at the Cana-
dian National Exhibition, Toronto.
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New Prices August 1, 1916

The following prices for Ford cars will be
effecive on and after August Ist, 1196

Chassis ' . . . $45000
Runabout . 47500
Touring Car . 49500

Coupelet . . . 69500
TownCar . . . 78000
Sedan . . . . 89000

f. 0. b. Ford, Ontario

These prices are positively guaranteed against any reduction before August
Ist, 1917, but there is no guarantee against an advance in price at any time.

Ford Motor Company of Canada
Limited
Ford, Ontario

Assembly and Service Branches at St. John, N.B ; Montreal, Que.; Toronto, Ont.; London,
Ont.; Winnipeg, Man. ; Saskatoon, Sask.; Calgary, Alta.; and Vancouver, B.C.
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.in some places the crop is more than half cut.
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WHEAT CROP OF 165,000,000 BUSHELS?

Estimates and Reports from Saskatchewan, Alberta,
Manitoba and Ontario—Fruit Prospects

“I have come to the conclusion that if we have 165,000,000
bushels of wheat this year in the three Canadian north-west
provinces, that is all that can be expected,” said Mr. J. Car-
ruthers in Montreal.

Hon. A. P. McNab, minister of public works for Sas-
katchewan, has expressed the opinion that the wheat yield
in Saskatchewan would amount to from ninety to one hundred
million bushels, and that there would be a heavy crop of oats.

Where .the Dominion government had furnished the seed
two years ago, he declared there would be magnificent crops,
and th¢” vield would be exceptionally heavy in the Goose
Lake, 'Swift Current, Conquest, Jack Fish and Battleford
districts.

Red River valley Wheat.

Wheat cutting began first in the Red River valley, where
In the north-
erm areas of the province wheat harvesting is just starting.
Oats and barley are generally a few days later than whgat.
Wheat is badly rusted except in the northern areas, which
are reported more promising, states the Manitoba govern-
ment report. In the worst districts some fields will not be
cut. Wheat will grade from 3 Northern downward. The
vield will be low. Much less damage appears to have been
done by rust to oats and barley. A few places have had
slight frosts, but no damage has resulted; most places es-
caped. Summer fallows on heavier lands where rain was
abundant have not been well freed of weeds, but in most
other districts thev are reported as being in good condition ;
Some extra good.” An increase in acreage devoted to fall and
winter rye will occur in some places; other districts have
practically no rve. Potatoes are rather a variable crop, much

ter in some places than others, but generally good. Roots
excellent everywhere. Forage corn shows less acreage than
One year ago, but is everywhere in- splendid condition and if
untouched by frost for the next three weeks, will provide a
wonderful crop of forage. Hay yields have never been better,
and the crop has been well saved. Live stock generally is
in excellent condition with abundance of pasturage. Some
Y annoyance occurred earlier in the season, but fall feed
will be abundant. Harvest wages will be high.

Bright Prospects in Southern . Alberta.

Southern Alberta has a magnificent crop of all grains,
especially wheat, and, given until September 15 without
frost, will harvest the largest quantity of high-grade wheat
in ber history, not even excepting the bumper year of 1915.
Up to the present time wheat has not been touched by rust,
frost or smut, and has only suffered the merest touch of

age from hail .or insects, writes Miss E. Cora Hind,
commercial editor of the Manitoba Free Press. Given the
20 days of present,warm, fine weather, and the wheat yield
in the territory west from Medicine Hat to Calgary and south
to the boundary will average 25 and possibly 30 bushels of
wheat to the acre; while it is difficult to estimate what the
oats will yield if they finish without frost damage. Wheat
cutting has started in a number of districts, but will not be
general over the area specified for at least ten days.

Acreages in Ontario.

The following statistics of the principal field crops of
Ontario for 1916 shows the acreage as compiled from indi-
vidual returns made by farmers to the Ontario Bureau of
Industries and the vields as estimated by a large and experi-
enced staff of correspondents, who give probable yields ac-
cording to conditions on August 10th, 1916,

Fall wheat—704,867 acres will produce 15,684,923 bushels,
Or 22.2 per acre as against 811,185 acres, 24,737,011 bushels
and 30.5 1n 19157 685,602 acres yielded 14,333,548 bushels and
209 In 1914. The annual average for 34 vears 1882-1915
was 21.3.

Spring wheat—144,305 acres, 259,257 bushels, or 17.7 per
acre as against 162,142 acres, 3,439,040 bushels, or 21.2 per
acre n 1915; 118,607 acres, 2,169,425 bushels, or 18.3 per
acre in 1914. Average, 16.1.

Barley—s527,886 acres, 13,748,585 bushels, or 26.0 per acre
as agamst 522,318 acres, 19,803,120 bushels and 36.0 in 1915;

579.473 acres, 18,006,754 bushels—or 31.2 per acre. Aver-
age, 28.1.
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* Oats—2,689,762 acres, 77,974,156 bushels, or 29.0 per acre
as against 2,871,755 acres, 120,217,052 bushels, or 419 in
1915; 2,776,883 acres, 103,504,322 bushels, or 37.3 in 1914
Average, 35.9.

l::e—u&?z.s acres, 2,504,253 bushels, or 17.4 per acre as
against 173,736 acres, 3,210,512 bushels and 18.5 in 1915;
138,913 acres, 2,315,532 bushels, or 16.7 in 1914. Average,
16.5.

sPcas-95.s4: acres, 1,444,406 bushels, or 15.1 per acre

as against 126,043 acres, 2,043,049 bushels and 16.1 in 19155 -

177,856 acres, 2,600,585 bushels, or 14.7 per acre in igi4.

verage, 19.1.

. ;:,n,_fsmw acres, 740,719 bushels, or 13,7 per acre

as against 62,865 acres, 882,819 bushels; or 14.0 per acre;

51,149 acres, 835,895 bushels, or 16.3 in 1914. Average, 17.0.
Hay and clover (not including alfal.h)—g.m,uo acres,

6,739,250 toms, or 2.05 per acre as against 3,006,468 acres,

3,825,026 tons and 1.25 in 1915. Average, 1.43.

Cleared Land and Fallow.

The acreages in other crops for which no estimates as to
vield have bee‘n made at this date are as follows:_Bnckvheu,
229,205 against 193,497 in 1915; corn for husking, 258,332
and 309,773; corn for silo, 439.411 and 443,736; potatoes,
139,523 and 173;034; - mangel wurzels, 42,793 and "50,799;
sugar beets, 22,482 and 22,800; carrots, 2,301 and 2,430;
turnips, 91,670 and 97.351 6 mé:ed grains, 485,086 and 475,

8; alfalfa, 177, and 16s,2
" There are 3??:9,;81 acres of cleared lud. devoted to
pasture; 331,736 in summer fallow; 280,653 in orchard ;
22,817 in small fruits; 9,807 in vineyard ; 57,107 in farm
gardens; 38,566 .in rape; 5,880 in flax; 7,007 in tobacco
(Essex 5,826, Kent 1,444).
Ontario’s Fruits. R

Fruit—Apples will be comparatively light in yield, more
especially th'emwintcr varieties. There has been much
“‘dropping” during the summer, and considerable scab has
been complained of. Pears have done relatively betger. but
will be only about half a crop. Statc:;;nts t;:[ardm‘ '!hii
yield of peaches range from poor to g - crop
probably be about a medium. Cherries were almost a failure.
The sour varieties did much better than the sweeter sorts.
Grapes will be a good crop where properly looked after.
Strawberries started out with promise of a great yield, but
fell off with the drought. Raspberries were more or less a
failure, much of the fruit drying on the canes owing to the
intense’ heat gnd drought of July, but currants did better.

Pastures and live stock—Pastures were of the best until
the drought began to tell about the latter part of July. Later
on most of the fields, especially in Western Ontario, were

- browned by the continued drought, and in some quarters

cattle on the grass had to be helped out by hay or other extra
feed. Notwithstanding this drawback, and the extremely
warm temperature prevailing during the summer, live stock
generally are in good condition—somewhat thin, but hearty.
It is thought that there will be plenty of fodder for fall and
winter supplies, notwithstanding the expected shqru‘e of
grain, straw, roots and corn ensilage, farmers counting upon
splendid crop of hay to carry them through. Much, however,
will depend upon the weather of the next month or two.
Dairy produce has been generous in supply, and the demand
for cheese, butter, cream and other lines was never stronger.
There has been some shrinkage in production since the
drought, but the high prices now offering are tempting dairy-
men to keep up the milk supply as far as possible.

e ————

CITIES PLACINC FIRE INSURANCE
The Winnipeg, Man., council has considered the matter
of civic insurance this week, including $2,250,000 on
schools. The North Vancouver city council has placed the
following insurances on buildings: city hall, $2,500; No. 2
ferry, $20,000; No. 1 firehall, $2,200.

The following companies, with Ontario charters, have
increased their capital stock: The Pembroke Electric Light
Company,  Limited, from $150,000 to $250,000; the Caswell
Mining Company, Limited, from $1.000,000 to $2,000,000:

Farrar - Transportation Company, Limited, 8$250,000 t0
$1.,000,000.
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Canadian Government and
Municipal Bonds

Combine all the essentials of sound investment, and in

addition provide an attractive income return, ranging from

4.85% to 6.25%,

Write for Investment Suggestions.

Wood, Gundy & Company

Canadian Pacific Railway Building
Montreal Toronto New York

EMILIUS JARVIS A. D. MORROW
CANADIAN BONDS
AND DEBENTURES

S o ol EMILIUS JARVIS & CD.

MEMBERS TORONTO STOCK EXCHANGE

W. GRAHAM BROWNE & Co.

222 St. James Street - MONTREAL
GOVERNMENT
MUNICIPAL
C' 'l O t :. AN D E
ntario CORPORATION
ity of Hamilton, O
4% % Debentures
Dated March 1, 19186, Maturing March 1, 1925.

Interest payable half-yearly, March and September.

Principal and interest payable at Hamilton, Ont., or New
York, N.Y., at option of the holder.

Price: Rate to yield 57 TORONTO i LONDON
A.H. Martens & Company CANADA ENGLAND

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING! TORONTO

61 Broadway, Harris Trust Bidg., Dime Bank Bildg.,
New York, N.Y. Chicago TIL Detroit, Mich.
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WESTERN MORTGAGES AS INVESTMENTS

Farmers and Loan Companies Discuss Mutual Interests—
Renewal and Placing of Mortgages

At the recent conferende of farmers and the mortgage
loans associations of western Canada the following resolu-
ltion was passed :— S

“Resolved, that in the ‘opinion of this conferemce it  is
desirable in the interests of both farmers and loan com-

panies in the three prairie provinces: (a) That all legisla- .

tion affecting mortgages and titles should as far as possible

" be made uniform; (b) that sale and foreclosgre procedure
_be simplified in order that the presemt excessive costs and

delays may be reduced to a minimum ; (c) that the tariff

“costs in sale and foreclosure actions under mortgage be re-
‘moved from the rules of court and made statutory ; .(d) that

the present tariff of fees charged for registration in sale and
foreclosure proceedings is needlessly high and should be
reduced ; (e) that all existing legislation giving priority over
first mortgages to claims other than legitimate taxes should
be repealed, and that no future legislation of that nature

' should be enacted; (f) that in order to give effect to the
- preceding resolutions a committee composed of represen-

tatives of both farmers and loan companies be formeéd in
each province to study the detdils of the matters referred to
and make recommendations (o the conference; (g) _and,
further, we would recommend that these local committees
should inquire into and discuss all causes of friction between

farmers and loan companies with the object of removing all

unnecessary causes of friction.”
Supply of Funds. g

In the discussion it was stated the rate of interest was
not under the control of the managers of mortgage com-
panies, but was very largely a magter of supply and demand.
Some companies were only agents for old country investors,

‘others were loaning insurance funds, while others still were

loaning funds entrusted to their care by private clients who

" frequently stipulated the rate of interest to be charged. A

considerable part of the mortgage money for the west came
from -the old country. The prevailing rate of interest on
this class of money in Great Britain to-day was s per cent.;
exchange cost, which is now very heavy, brokerage charges,
British war taxation, all had to be added on; then there was
the cost of administration in Canada and the agent’s com-
mission of 1 per cent. for handling it, out of which the losses
must be paid. It was pointed out that the prevailing average
rate of interest in Manitoba on farm mortgages was 7 per
cent. and in Saskatchewan and Alberta was 8 per cent., though
it was admitted that there were mortgages carrying ¢ per
cent. and some higher in outlying districts. The mortgage
interests, however, stated that they much preferred the 7
per cent. and 8 per cent. business to anything higher as it
paid them just 5 well, as the security was better and the
percentage of losses was smaller.

Mortgage Security Impaired.

They stated that money was costing more and more
year by year, and their chief contention was that legislation
had been in the past epacted in all three western provinces,
but particularly in Saskatchewan and Alberta, which im-
paired the standing of a first mortgage by allowing a num-
ber of other charges in the guise of taxes to be placed before

(it against the title.

As an example of the costs in the west it was pointed
out that very frequently land under mortgage was abandoned
and grew up to weeds. Noxious weeds inspectors destroyed
the weeds and frequently put very heavy charges on the land.
At times it had run as high as $600 against a half section.
This was made a prior charge to the first mortgage, and in
a number of cases where foreclosure proceedings took place
it was found after paying off the weed charges, seed grain
liens, destruction of gopher charges and other charges, the

mortgage companies might sustain a loss of several hund-
red dollars,

Status of Mortgage.

On_ the general question of legislation that would inter-
fere with the status of a first mortgage, both the farmers

_and the mortgage representatives were unanimously of the

opinion that such legislation should bée dis
possible way, because it was clearly recogn
ably low rate of interest could only be

couraged in every
ized that a reason-
secured on a first
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mortgage if it were absolutely' a ﬁrsg mortgage and not sub-
ject to a number of other prior claims, except the ordinary
and legitimate taxes. 3 4 = t

The cost of foreclosure proceedings came in for con-
siderable discussion, as these charges are extremely In‘h,
The mortgage company representatives said it was decid-
edly against the borrower’s interest and not in any way to
the lender’s advantage to have foreclosure proceedings ex-
pensive. The expenses in Alberta for forecloqures on fanns
are almost double that of the other two provinces, running
as high as $400 to foreclose a $1,000 mortgage on a quarter
section. The delays are also serious in that province.

Application of Laws.

Representatives of the loan companies from Alberta did
not object to the principle of either the wild land tax or the
unearned increment tax in that province as aﬂgctmg the
speculator, but wanted some slight change in their applica-
tion, in order, for instance, that the wild lands’ tax would not
apply on an abandoned farm immgdiately it was vacated, and
that the unearned increment tax \would not apply in fore-
closure sales.

Principle of Amortization.

The mortgage company representatives in discussip’
amortization, said they were not prepared to put all their
money out on this principle, but they were prepared to
recognize it and they believe would be willing to loan more
on this principle than the farmers would like to borrow on
that plan,

Another matter affecting the general cost of mortgage
business was the very considerable number of mort
that ran over two years in arrears of interest. In the older
countries, such as Germany, where money was exceedingly
cheap ‘before the war, arrears were unheard of because the
foreclosure proceedings were drastic.

Renewal and Placing of Mortgages.

The cost of renewal was also discussed informally. The
practice among the best companies seems to be to make no
charge whatever for renewal. But apparently there are a few
of the companies still making revenue out of this method.

The cost of placing mortgages was brought up and dis-
cussed in connection with solicitors’ fees. The mortgage
companies expressed themselves as agreeable to have these
charges reduced if it could be done, but that the solicitors
should .be paid a reasonable fee for their work and that the
cost of placing mortgages depended considerably on the

condition of the title at the time and the government charges
for registration. . o

BRITAIN'S COMMERCIAL AND INDUSTRIAL POLICY

A committee has been appointed by the British govern-
ment to consider the commercial and industrial policy to be
adopted after the war, with special reference to the con-

clusions reached at the Economic Conference of the Allies
and to the following questions:—

(a) What industries are essenti to the future safety
of the nation, and what steps should be taken to maintain
o~ establish them? 4

(b) What steps should be taken to recover home and
foreign trade lost during the war and to secure new markets?

(c)  To what extent and by what means the resources
of the Empire should and can be developed.

(d) To what extent and by what means the sources of
supply within the Empire can be prevented from falling
under foreign control.

The committee is composed as follows : The Right Hon.
Lord Balfour of Burleigh K.T.. G.G.M.G. (chairman), Mr.
Arthur Balfour, Mr. H. Gosling, Mr. W. A. S. Hewins, M.P.,
Mr. A. H. Illingworth, M.P., Sir J. B. Maclay, Bt., the
Right Hon. Sir A. Mond, Bt., M.P.. Mr. Arthur Pease, Mr.
R. E. Prothero, M.P., Sir Frederick Smith, Bt., and Mr.
G. J. Wardle, M.P., together with the following gentlemen,
who are presiding over the Imperial board of trade com-
mittees on the position of important industries. after the
war: Sir A. A. Booth, Bt., Sir H. Birchenough, K.C.M.G.,
Lord Faringdon, Sir C. G. Hyde, the Hon. Sir C. A. Parsons,
K.CB., FRS, Lord Rhondda, and Mr. G. Scoby-Smith.

Mr. Percy Ashley, of the Imperial board of trade, and
.c{r. G. C. Upcott, of the British treasury, have been ap-
pointed secretaries to the committee.
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Is Your Estate Properly
Protected ?

No matter how little or how much you own, these possessions
make up your estate, and should be protected by efficient and
economical management.

This can best be done by an Executor or Trustee,

This Com by acting in this capacity, will give your estate
the beneﬂpao(yexpencnoe gained in the management of many
estates, of large and of only moderate size, and will scrupu-
lously guard the interests of your heirs.

No charge for drawing up your will when the Sterling Trusts
Corporation is appointed your Executor and Trustee.

Our officers will give you further information on request.

THE

STERLING TRUSTS |

CORPORATION

vot~'r nEC TOR
DINGTON

RBER
O KI NG ST.EAST "% 'TO ONTO

INVEST IN RUBBER

SHARES YiELp 107/

ALL LISTED on

LONDON STOCK EXCHANGE

Write for quotations, also free pamphlet ' Rubber Facts."

CLAYTON RIDGE & CO., Rutpber Share

Pept. E.13, Royal Bank Building, Torente (Main 6753)

BRITISH AMERICA

ASSURANCE COMPANY
(Fire, Hail, Ocean Marine and Inland Marine insurance)
Incorporated 1833
407-409 PARIS BUILDING (259 Portage Avenue', WINNIPEG
BOARD OF DIRECTORS:
W. R BROCK, President W. B. MEIKLE, Vice-President

JOHN AIRD Z. A, LASH, K.C,, LL.D.
ROBT. BICKERDIKE, M.P. GBRO. A. MORROW )
ALFRED COOPER (London, Eng.) AUGUSTUS MYERS

H. C. COX Lt.-Cor. FREDERIC NICHOLLS
D. B. HANNA CoL Sik HENRY PELLATT,
JOHN HOSKIN, K.C.,LL.D. C.v.0.

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

Assets, Over $2 500 000 00
Losses paild since organization over S39 000 000 00

r
<

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

164St. James St Montreal
ALEX, BISSETT . Manager for Canada

Baldwin, Dow & Bowman
Chartered Accountants

OFFICES AT

Edmonton, Alberta. Toronto, Ont.

The Trustee Company of Winnipeg

Head Ofece 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. Maclllllan E.J. McMurray,
W. J. Bulman.

Ex tors, Trust Administrators, and Agents for Investers

in Mortgages,

The Northern Trusts Co.

Executor, Administrator, Trustee
No moneys on deposit; No Bonds or Debentures issued

The clause in the Company's Charter enabling it to include in its
activities the acceptance of moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate
struck out.
Sole liability te the public represented by Guaranteed
Mortgage Investments to an amount not exceeding the paid-up
Capital of the Company. and secured in each instance by impr
Farm and City Property to the value of more than double the amount
of the mortgage investment.

Head Office Winnipeg

Russian Government
5'%% Bonds

Due February 14th, 1926

Purchasers of these bonds will make a profit of 60% to 70%
upon thie termination of the war.

Full particulars gladly mailed wupon request.

Macdonald, Bullock & Company

Toronto Stock Exchange Building
Adelaide 1700
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MUST REGISTER BIRTHS, MARRIAGES, DEATHS

Value of Proper Registration—Statement by Ontario’s
Registrar-General ,

The importance of recording vital statistics is pointed
out inm the Ontario Public Service Bulletin, in an article
describing the work of the department of the registrar-gen-
eral. It should be the aim of everyome, it states, to see that
all registrations concerning him, or her, or their offspring,
are made at the proper time, ‘“as there is no telling just
when these are literally worth their weight in gold.” :

The provincial department of the registrar-general is
that department of the public service which is maintained
for the benefit of Canadians to the extent of keeping track
of the vital statistics of the population and their -genealogies,
as far as births, marriages and deaths which occur in the
province of Ontario are concerned. This department is con-

- tinually supplying certificates which prove certain facts in re-

gard to such matters. It aims to have all births registered

within 30 days after their occurrence. :
The value of the registration of births is to be found in

the demand by insurance companies and others for proofs of

- age. These proofs are supplied for a fee of 25 cents, but

perhaps the value of registration has never more -clearly
demonstrated than™ during the last few months the war.
It is necessary for all soldiers who draw allowances from
patriotic funds to prove their marriage and the birt.hs of
their children. For this latter purpose the department issues
a form and, upon the application for such certificate being
endorsed by any patriotic fund, it is given free of charge;
something like five thousand of these free cemificates have
been issued. Over 67,000 births were registered in Ontario
during the year 191s.

Registration of Marriages. .

As for marriages it is also necessary for registration to
take place. Clergymen are held responsible for the regis-
tration of such marriages as they perform. Prior to June,
1905, the marriage license was a separate document from
the affidavit, which is required by all applicants for licenses.
After the marriage license was obtained by an applicant,
the issuer kept the affidavit. After the marriage was solemn-
ized, the clergyman kept the license. It lay with the honor
of the clergyman to register it and the department had no
adequate check on a license after its leaving the department.
In June, 1905, it became necessary for the clergyman to
forward the license to the department; also for the issuer to
forward the affidavit. These documents were duly filed. Un-
fortunately, owing to negligence on the part of a clergyman

f or an issuer, sometimes only one of these documents was

réceived, so the idea was conceived in 1910 of printing the
affidavit on the back of the license, and, instead of filing
away the licenses and depending on the registration for in-
formation (which was sometimes neglected), the department
bourdd these licenses into such a form that they became in
reality the records of the marriage. Such is the procedure
to-day, and in the vaults of the department are to be found
100,556 marriage certificates, so bound up and indexed that
a record of any one marriage can be found in the shortest
time possible. During 1915 there were 23,506 marriages
solemnized in Ontario. At present, the department is able to
account for every license supplied to 1ssuers, from the time
it leaves until it is again returned properly endorsed. |
Registration of Deaths.

Regarding deaths, the same care is taken as in the cases
of births iand marriages. The doctor who was in attendance
when a death occurs issues a medical certificate of death.
This is taken to the Division Registrar by someone able to
supply all other infqrmation regarding the deceased, such
as full name, age, social condition, occupation, etc., and the
Division Registrar upontreceivinx this issues a burial permit.
During 1915 over 33,700 deaths were registered in Ontario.

.Since the year 1869, registrations have been returned to
this branch to the number of nearly four millions: the num-
ber of marriages means double the number of names regis-
tered as mav¥riages, thus bringing the total number of names,

- records, of which are available, to over four and three-quarter

millions. This ‘does not take into account some thousands
okotber available registration of marriages received from
coynty registrars after Confederation. All these registra-
tighs -are indexed and accessible, and in spite of it all there

ve been many names which have escaped registration by
negligence on someone’s part.
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SIXTY PER CENT. INCENDIARY

Of 38 Fires Investigated by Ontario’s Marshal, 28 Were
Cases of Incendiarism

Since March 15th, when office space was first available
for Ontario’s fire marshal, Mr. E. P. H
vestigations have been made to determine ses of fire. Of
these, 23 have been found to be of incendiary origin. Five
were due to defective electric installations or “‘fuse
ing.”” Arrests have been made in thfee cases of incendiar-
ism, details of the results of which will be made public in

" the annual report of the fire marshal. The Ontario fire mar-

:zal's office is yet in its initiatory stage; its space is limited,
d its machinery correspondingly restricted. The ﬁntdnty

of the department is to collect adequate and reliable statistics

in regard to the number of fires occurring in the province,
and the amount of loss sustained thereby. To obtain the
required information, over 1,000 sources have to be tapped,
and the machinery to obtain reports from this wide constit-
uency and then to properly record and analyse them must
necessarily be a slow process. It is, however, essential that
these necessary facts should be obtained, and the attention
of the present staff of the department is being given very
largely thereto.

Cause of Fire. .

Once the statistical recording machinery is in operasion,
the determination of the ‘““Causes of Fire’’- will occupy at-
tention. So far as can now be learned, so per cent. of all
fires reported are placed to ‘““Cause Unknown.” It is mani-
fest that before the department can enter into any
of fire prevention, a much closer assignment of definite
will have to be made. .

In each of the five special investigations in which elec-
trical installations have been found to be the cause of fire,
conditions have been exceedingly bad and it is also appar-
ent from the general reports coming into the office that this
catdse of fire is a most prolific ope.

Regulating Electric Instaliation,

Advance regulations have now been adopted by the
power commission, under which it is confidently expected
that this cause of fire will be checked. ~The power com-
mission has intimated that the new rules and regulations
will be applied without fear or favor, and as they provide
severe penalties for violations, it is to be hoped the result
will be safer installations and a discontinuance of open and
flagrant tampering with safety devices.

The lines indicated are those upon which the department
will be active for the next few months, but later there will
be instituted features of fire prevention which will conduce
to a decrease in the unenviable and unjustifiable fire waste
throughout Canada.

WILL A CANADIAN RAILWAY LOAN BE FLOATED?

With the British government loan out of the way, bank-
ers are now pondering over the next foreign outlet for the
constantly accumulating funds and credits of this country,
suggests the New York Times. High in such consideration
is a plan for money for the Canadian Northern and Grand
Trunk Pacific Railroads. Securities of neither of roads

were included in the $100,000,000 Canadian government and ‘

railroad _securities pledged under the $250,000,000 loan,
though England has the bulk of Canadian Northerns and
Grand Trunks. The idea is that these securities were with-
held until the formulation of a comprehensive plan of Cana-
dian railroad financing and the offering of bonds of the new
transcontinentals with provincial government guarantee,
Sir William Mackenzie, Mr. D. B. Hanna and Mr. E. R.
Wood had a copsultation in New York prior to the departure
of Sir William and Mr. Hanna for England, and in this|con-
nection, it is stated, some new financing may be annouf

b
The National City Company has taken over the bond
department. of the National City Bank of New York and has
purchased the boud business of N. W. Halsey and Com-
pany. The National City Company occupies offices in the
National City Bank building, New York, and is closely
affiliated with the National City Bank.

» 38 special in- -
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8, NET
FARM MORTGAGES

We want $1,000 on each of thirty-two quarter sections
of ﬁrlt-chu land. Principal re-payable in five years;
interest payable the First of January:and the First of
July. All expenses paid by the Mortgagors. Titles
examined by MacDonald, Craig, Tarr & Ross.

D. A. DOWNIE & COY.

TRIBUNE BLDG. - - WINNIPEG, Man.

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F.CARROTHERS & CO.

Suite 218-219 McLeod Bldg.

EDMONTON, CANADA

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 Building, PORT ARTHUR, Ontarie

O'HARA & CO.

(Members Toronto Stock Exchange)
Stocks and Bonds dealt in on all Exchanges. Western
Municipal, School District, Rural Telephone Debentures
specialized in. Write for particulars.

ROYAL BANK BUILDING, TORONTO.

5% DEBENTURLES 5%

For a limited time we will issue debentures bearing 57, interest
payable half-yearly.

The Dominion Permanent Loan Commy
12 King Street West, Torente
D. W. KARN, President F. M. HOLLAND, QGen. Hlnl.ﬂ

WAGHORN,| =555
GwyNN&(o.| =T

s Inar. Co.
Steckbrokers, Financial & Insurance AZents ieee v Losise
VANCOUVER and LONDON, Eangland National Plate Glass

Six per cent. Debentures

Interest payable half yearly at par at any bank in Canada.
Particulars on application.

The Canada Standard Loan Company
428 Main St., Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers : »
IIV'I‘YIIIT ComporaTion oF CanaDA, LTD

London
4 GamaT WincuesTER STeEer, Lowpon, B.C

USE "“"MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why met buy the Best?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 55097

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE

Ask for Booklet *‘‘ About Debentures.”

Paid-up Capital ...coovcesesncicoccconsonanis $2, gg.ﬁ’;-g‘l
T P RS MR IR ks imah 2
Assets ..... . .. 1,426,971.18

The Great West Permanent

Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON,VANCOUVER, VICTORIA,
LONDON, Exc. EDINBURGH, Scor,

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham'’s
New “Gresham Maximum” Policy

AGENTS WANTED EVERYWHERE

Applications in Ontario should be addressed

L. D. JONES, Superintendent of Agents for Ontario
412 Jarvis Street, Toronto.
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GREAT BRITAIN'S BLACKLIST

- Consolidated Statutory List of Enemy Firms Now
Available to Public

Announcement has been made by the British Govern-
ment that a consolidated statutory list of enethy firms in
foreign countries with whom trading is prohibited, complete
<to July 18th, has been issued by H.M. Stationery Office, Lon-
don, England, and may be obtained by any person, post
free, upon recéipt of the price, six cents.

The official publication -of this list makes unnecessary a
continuance of the publication of the lists in The Monetary
Times. The official list is the same as the lists published
during the_past four weeks in The Monetary Times, so far
as the following countries are concetned: Brazil, Argentina,
Uruguay United States, Bolivia, Chile, Colombia, Cuba,
Ecuador, Paraguay and Peru.

It also contains lists of enemy firms in Japan, Nether-
land East Indies, Philippine Islands, Denmark, Norway,
Sweden, Greece, Netherlands, Portugal, Spain, . Portuguese
East Africa, Morocco and - Persia. In regard to the last three
mentioned countries, some removals from the lists have been
made, so that all firms in thoje countries are not now under
the ban, as had formerly announced.

Changes and corrections in the official lists will appear
from time to time hereafter in the Board of Trade Journal,
which is published weekly under the authority of H.M. Sta-
tionery Office, and can be purchased for six cents the copy
from Wyman and Sons, Limited, 29 Bream’s Buildings, Fetter
Lane, E.C., London, England.

3 Following are the changes up to date in the lists that
havé already appeared in The Monetary Times:—

Additions to List.

ARGENTINA.
Bauer, P., & Company, Calle Piedr»uz. Buenos Aires.

- BOLIVIA.
Albrecht, C., & Company, La Paz.
Amold & Company, Sasta Cruz de la Sierre and Riveralta.
Blau, Stephen, La Baz.
Enss & Webbéf, La Paz.
Nolte, E, & Company, La Paz.

S BRAZIL.
Aldﬂd\?’nl‘. Ernesto, Bahia. %
‘Araujo Boavista, Rua Buenos Aires 4, Rio de Janeiro,
Campos, Alexandre, & Company, Rio de Janeiro; Sao Paulo and Santos.
Companhia Sul-Americana de Flectricidade, A. E. G., Rua do Hospicio s9,
Rio de Janeiro.
Ferreira Bastos, Antonio, Bahia
Fischer, Julio Christiano, Porto Alegre.
Guimares, F., Bahia. e
Krahe & Company, Rua dos Andradas g7, Porto Alegre.
Linhares, Antonio P., Para.
Luckhaus & Company, Rua General Camara 67, Rio de Janeiro.
Ludwig ¢ Irmaos, Rua dos Andradas, Porto Alegre.
Martin, Xiste, & Company, Rio de Janeiro; Saoc Paulo and Saatos.
Pereira, Alfredo Martins, Manaos.
Préjawa & Company, Rua da Alfandega 70, Rio de Jaaeiro,
Reiniger, Schmitt & Company, Rua 7 de Setembro 118, Porto Alegre.
Smith, Kessler & Panke (Casa Kosmos), Rua Direita 12, Sao Paulo and
Santos.
“Stoftz, Hermann, & Company, Avenida Central 6694 (Rio Branco 66-7y),
Rio de Janeiro; Praca da Republica, Santos; Rua Alvares Penteado 12,
Sao Paulo and Pernambuco.

. =» CHILE.

Armstrong, Enriqud, Talcahuano,
~ Chassin TFrubert, - Julio, Concepcion.
Escobar, Jose Ignacio, Calle Santa Domingo 1372, Santiago.
Guttmann & Maurer, Correa Casilla 85 and Calle Moneda 1065, Saatiago;
.and Valdivia.
Inojosa, Maximo, Concepcion.
Koster & Wyneken, Calle Lincoyan 427, Concepcion; and Coronel.
Negkelmann & Company, Valparaiso
Nissen, Fischer & Company, Santiago and Concepcion.
Sociedad Imprenta y Litografia Universo, Saatiago.
Wargas, Leonidas, Antofagasta.

ECUADOR.
Orenstein & Koppel :
PERU.
Arce, Don Jose Elises, {(of Emmel Hermanos), Arequipa.
Bast, Rodolfo, Piura.

Gildemeister, Enrique, (of Gildemeister & Company)
Weiss, Carlos, & Company, San Pedro 111, Lima; and Callac.

URUGUAY.
Castillo, Geraldo, Montevideo .

.

MONETARY TIMES

Removals from List.
BRAZIL. 7

Carioca, Manoel Vicente, Manaos.
Diaz Garcia & Company, Rua General Camara 39/43, Rio de Janeiro,

Weigandt, Para.
UNITED STATES OF AMERICA.
Kupper, Hermana C., s2 Murray Street, and 536 West 111th Street, New York,

| Variations in List.

ARGENTINA AND URUGUAY.

Hirsch, Alfredo, (of Sociedad Fi iera e Industrial Sud Americana).
Oster, Jorge, (of Sociedad Financiera ¢ Industrial Sud Americapa).

ECUADOR.

The name of the firm with which trading is prohibited by the Order of
the 18th July, 1916, is Cassinelli and' Company, Guayaquil The firm of
Cassinelli Hermanos y Compania of Malecon 1811, 1812 and 1813,
has not been placed on the Statutory List and trading with that ffm is not
prohibited.

UNITED STATES OF AMERICA.
National Zinc Company, 2 Stone Street, New York.

COBALT ORE SHIPMENTS

The following are the shipments of ore in pounds from

Cobalt Station for the week ended August 18th:—

Right of Way Mines, 87,431; McKinley-Darragh-Savage
Mine, 95,649; La Rose Mines, 87,361; Dominion Reduction
Company, 152,195; Nipissing Mining Company, 329,381;
Mining Corporation of Canada, 278,080; total, 1,030,007
pounds, or 515.4 toms.

The following are the shipments of ore in pounds from
Cobalt Station for the week ended August 2s5th:—

Dominion Reduction Comipany, 100,000; Penn Canadian
Mines, 87,460; Nipissing Mining Company, 320,860. Total,
517,320 pounds, or 258.6 toms. . ’
From New Liskeard—

Casey Cobalt Mine, 60,031 pounds. .

The total shipments since January 1st, 1916, now amount’

to 19,912,709 pounds, or 9,956.3 toms.

DIVIDEND PAYMENTS AND TRADE OUTLOOK
L]

1

While those engaged in turning out munitions usually
secured the largest rewards, big profits have not been re-
stricted to such concerns, but. extended to many of the
regular industrials; and even the railroads have shared in
the general prosperity. Circumstances considered, dividends
as a rule have been distributed very conservatively, and,
while there have been many increases, the additional dis-
tribution as a whole has been only a fraction of the actual
gain in profits. Several reasons contributed to the adoption
of such a policy, suggests Mr. Henry Clews, the well-known
New York banker.

Munition makers naturally led in this conservative move-
ment, and sought to protect themselves against the future
by reserving sufficient funds to wipe off cost of plant or de-
preciation, to offset the rise in commodities and wages, to
reduce indebtedness, and to leave a good surplus for meeting
reaction or any other unforeseen conditions that may
after the war.

Other industrials, especially steel and chemical con-
cerns, recognized that the extraordinary gains of 191§ and
1916 were ephemeral, that sound business management Jre-

, Quired taking advantage of such a situation by reducing
fixed obligations, allowing for depreciation and enlarging

of plant to meet new demands, and in general placing their
business in a strong position against the future. #

There are, however, certain classes of securities less
directly affected by the war, among these being the railroads
and such industrial concerns as produced strictly for the
home trade or legitimate export orders. ~These, too, ﬂliOY',d
great activity, quite sufficient to materially enlarge their
profits, but. not enough to warrant more than moderate in-
creases in dividends, if any.

Many corporations have made unusual gains in gross
earnings, but the rise in wages, commodities and other costs
prevented profits from becoming abnormal and kept divi-
dends from increasing.
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Brazilian Traction, Light & Power Company, Limited

Incorporated undtr the Laws of Casada)

(s
‘-

THIRD ANNUAL REPORT OF THE BOARD OF DIRECTORS TO THE SHAREHOLDERS
FOR THE YEAR ENDED 3ist DECEMBER, 1915.

To the Shareholders:—

The Board of Directors beg to submit their

Third Annual Report, together with the Balance Sheet and Profit and Loss Account of the Company
tor the yecar ended 3ist December,

1915, and a report by the President, Mr. Alexander Mackenzie,

on the enterprises in Brazil The annual accounts
of the Subsidiary Companies for the same peripd are also attached

While the gombined ecarnings of the Companies in Braziban currency have fully realized the expeetation of the Board, being considerably greater
than those of the previous years, the result is not so satisfactory when such earmngs are « nverted into Canadian curreacy.

For some years prior to the utbreak of the European war, the value of the m

ilreis for sight bills on London was approximately 16 pence
During the latter part of 1914, however, the average value fell to approximately

13 pence, and in 1915 it showed a further depreciation to an aver
age of lpprullmllcly 12} pence Converting the ecarnings

during 1915 at the average rates prevailing prior to the war, the net revenue, in Canadian
cutrency, as shown by the attached accounts, would be increased Ly over $ 3,000,000

The revemue of the Company en Canadian currency resulting from the years operation

was as follows

Revenue from Securities owned and under contracts with Subsidiary C-mpanics $5,130,192.76
Interest on Advances to Subsidiary Companies : 273,083.41

$5,6012,876.17
......... voves . sessesesne “on 218,074.43
Surplus available for Dividends . .o g - Cesnans $5.394,801.74
Dividends Nos. 8, g, 10 and 11 at 1% per cent. each on Preference Shafe$ ..cccccacevivvnsceneen * sessans sesaeas ; $ 6oo,000.00
Dividends Nos. 10 and 11 at 1% per cent. each, and Nos. 12 and 13 at % of 1 per ceat each on Ordinary Shares 4,249, 380. 0

———— 4,849, 380.00

General and legal expenses, administration charges and interest om JOARSssssssesssssasscssnssransene woe

$ 54543174

Surplus carried forward in profit and loss

During the first half of 1015, dividends on the ordinary shares at the rate of 1% per cent. each were paid on 1st March and 1t June, respectively. As,
however, comtrary to expectations entertained earlier in the year, the exchange value of the milreis continued to- fall, the Board decided to limit the
dividends payable om 1st September and 1st December to 3 of . per cent. each, making a total dividend of 4 per cent for the year

Although rigid economies have been effected, the cost -of operation ande maintenance has been adversely influenced by the rise in the price of ma-
terials, and by the enormous advance in ocean freights. This advance ha® parti ularly affected the earnings of the gas business, as owing to the requisi-
tion by the British Government of some of the steamers employed in the Company’s service for carrying coal, it became necessary to charter other steamers
at rates greatly exceeding those which would have been payable under permal conditions It is therefore remarkable that, notwithstanding the adverse
circumstances with which the Company has had to contend, the results for the year have been so satisfactory, and it is evident that with a return to
pormal conditions, the revenue of the Company should be not only equal to that obtained prior to the war, but should show a considerable and steady
increase. Conditions generally in Brazil are showing distinct signs of improvement.

The Board are pleased to report that all the coffee pyrchased for exchange purposes during the year 1914 and at the beginning of the year 1915, ‘fl‘
been disposed of, and at prices which realized a_sum in excess of that which it is estimated would have been received had the usual method of making
remittances been followed. 4 . 3

During the year further shares have been acquired in the capital of the Companhia Telephonica do Estado de Sao Paulo, and in that of the Com-
panhia Rede Telephonica Bragantina, and with those subsequently purchased, this Company now holds g5 per cent of the share capital of each Company.
This Company bas also made advances for the purpose of carrying out mecessary improvements and extensions to the- telephone systems, which whea com-
leted should result in material increases in the revenue * : : == 3 = E
r The Board are glad to state that the relations of all the Subsidiary Companies with the Federal, State and Municipal authorities continue to be of
the most cordial character

The President of the Company, Mr. Alexander Mackenzie, has spent the last sixteen m ynths in Brazil in connection with the affairs of ‘the Companies
' 7y & . : ¢ : i ‘hich has been adopted by the Board, is appended.
He has recently returned, and his report on the operations { these enterprises, w
A vnluable.addi(innlm the Board has been made by the election of Mr. R. C Brown as a Director Mr. Brown was Manager of The Sao Paule

Tramway, Light and Power Company, Limited during the first two years after its organization, and has had a wide experience in similar undertakings,
o i o 3 jo > r’ o ties
ad he has recently visited Brazil and made a thorough examination of the Company's proper . . : . :
o Tb: Bf-;vd regret ‘h. have to announce the loss of omwe of their esteemed members by the dr;n‘h ‘~.1 Sir William \av{ Horne, in September, ro1s Sir
William Van Horne was a director of The Rio de Janeiro Tramway, Light and Power Company, Limited, from its mrrpnnn,‘.nd was ,]H-(,Vd to the Board
of the Brazilian Traction, Light and Power Company, Limited, at the time of its formation. The B".l'd of the Rio de Janeiro le’lm‘I,V. Light and Power
(')-p.lny Limited hl\‘? ;I-:r suffered a further loss, owing to the death in September, 1015, of their valued colleague, Monsieur Jean Javal, of Paris,

. SER Ras ad reciation of the services rendered by these Directors. 2 - s
Fm'l;fh: I;;»h;rdnl:\:f d::’“" [lra's'\r‘riﬂi:\ ‘rh:r:\n;i:r; t}‘nrnl appreciation of the efficient services rendered h\: Mr. F. A. Huntress, the Vice-President of Th. Rio
de Janeiro Tramway zl i(htpand Power Company, Limited, The Sao Paulo Tramway, Light and Power Company, Limited, and The Sao Paulo Electric Com-
P:\an, Lm:iilrd,‘an: t;o- :.t‘h-r ficials of the Companies in Brazil E o b Dot

y order of the Board,

Toronte, Canada, August 3rd, 1916

’
BRAZILIAN TRACTION, LIGHT AND POWER COMPANY, LIMITED
December
Balance Sheet, 318t s 16,
R — LIABILITIES,
: Capital Stock :—
Capital Account, including the acquisition f l\ulhurlxtd -
Shares and Controlling Rights of and in other . 1100000 Ordinary Shares of $100 each.. $110,000,000.00
Companies and Prefle;:m'eh&hare Issue Ex $ 100,01 13,708.18 { 100,000 6 per cent. Cumulative Preference
penses, as at jist cember, 1914... S OPO8 Jo 7= 5E Shares of $100 each 3 10,000,000. 00
3 Add: Cost of Shares and Controlling Rights in i
sther Companies acquired during the year $ 120,000,000, 0¢
191% - g 046,514.79 1 d N
Nt $109,960,312.97 ,“‘06 801" Ord ry Shar {s 3 $ 106,280,1 -
1,062,891 rdinary hares o 100 each of,289,100.00
Payments to Subsidiary Companies under the 100,000 6 per cent. Cumulative Preference
management agreements as at st I""m‘s Shares of $100 each ¢ 10,000,000, 0C
ber, 1914 .... g A e . $116,280,100.0
Add: Further payments in 1915 ..... 1,370,558-44 Sineat ib Dividend accrued on Preference Shares 150,000, 00
503 . Az Bank Loans and Advances . 1,803,718.77
Advances to Subsidiary Companies, with accr jed interest to e Note—Certain of the Company's securitie are pledged to
j1st December, 1915 o secure loans of the Company
Accounts Receivable ...... 318.603. 24 Bills Payable aos b 973,333.33
vsh in hand and in banks . Acéounts Payable, including unclaimed dividends 1,004,786, 52

drof nd Loss: Balance jist December, 1915 4,167,832.22
roht a

- 88 67 8
$124,588,767.84 $124 4

1 1 ¢ beidiarie s addition to its guarantees of their annua! charges and stipulated dividend nder
> Note—The Company has guaranteed ans of its s a ad -

¢ management agreements g o2 r Siaes Bl TR,

To the Shareholders of the Brazilian S .’l- e year et {_ 1st December <. and certify that in our opinion the + Balance Shee :
We have andited the accounts of your ‘. w ““ R ¢ +he Company’s ‘affairs at that date: according to the best of r information, the
nerly drawn up so as to exhibit a true ar ’ ‘
1 1 1 t} mpa

wplanations miven to us and as dis "\ ok 5
n nd res } - mnlie : v

All our requirements as a t B CLARKSON, GORDON & DeE WORTH. ¢ » i

Toromto, srst Tuly, 1016
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Th will- thus be two sets of voting certificates ; the first -
I-NVESTMENTS AND THR NARKEY hase:clready been listed on the Canadian stock exchanges and
steps are now’ being taken to list .the second. The amount

News and Notes of Active Companies—Their Financing, of the original certificates that will be left outstanding will '

- P S SR AT b
1Y
- v b e
S e e N e
vt cllbon i ' o i -

from July ist ........... 3,834,200 1,961,700 1,872,500 carried forward.
Aggregate net earnings
from July 1st

|
: robably be small, as it is understood that most of it will !
Operations, Developments, Extensions, Dividends ": turned in under the new agreement, which is stated' to .
and Future Plans be for a simijlar period to the first agreement, dating from |
—_— : 1919. |
Canada Cement Company.—The directors of the Canada , bk
3 Cement Company have declared a dividend of 3 per cent. Cuba Railroad Company.—The company’s returns for
: B on the common stock, payable September 16th to holders of three years ended June 30, compare as follows :—
i._ record September sth. : sk i : iila
388 - : SO L 86,815,606 $5,206,714 85,164,670
5 Dominion iron and Steel Company Limited. —The direc 3 .
cl ] tors of the Dominion Iron and Steel Company, li:cm“ed' Expenditure ...... 3,208,670 2,470,174 2,603,749
T - have declared a dividend of 7 per cent., payable October 1st, :
g’ : which will wipe out the arrears that had accumulated in the DR . uocasianiosshss 33-51(7)-826 82,727,539 82,470,021 . '
5! preferred dividends. Dividends were deferred after 'havn}:’g Other income ..... 032 ....ieee daiaall. |
18 been paid up to April 1st, 1914, the directors postponing t - | ‘
}‘ - di:ide‘::d dur O(tol?er, 1914, owing to the war. On April 1st, Total income .- 83,523,650 82,727,530 $2,470,021 ) }
d i 1916, the payments were resumed, 3% per Jclint. "l)‘chmg dis- e o I 978,244 853,855 819,416 =
= tributed then, followed by 7 per cent. in uly. e 7 per . s 1
32105 cent. now to be sent out calls for an expenditure of $350,000. Net income ....... $2,545.414 1,873,683 81,651,505
3 is ? 5 i T R et RN R s 135,000
{8 Twin City Rapid Transit Company.—The company’s :
‘l ; returns for July and for seven months are as follows:— Balance ........... $2,545,414 .r,zi.f:& 81,516,505
;‘ i July. Seven months. Preferred dividend .. 600,000 000 Q00,000
] 1916. 1915. 1916. 1915.
b Gross revenue .... $880,850 $793,406 85,800,274 85,308,033 galance dividend | . "'9‘,3’:,:,; "'23’:‘0 ’ g;g:::so :
By 2 Operating expenses 520,156 497,120 3,662,779 3.25“3)2.:36 ommon divide . 720, 8 ;
; B T e i TN MARS Samae Ml e gl $1.225.414 8 673,684 8 16,505
188 T SRR B 145,045 144,650 008,433 086,132 : : 3
g2 Net income ........ 215,656 151,726 1,229,061 . 879,764 Lake Superior «—The income account of this §
?, ) : corporation for the year en June 3oth is ‘u follows: In- ‘;
i i g ¥ terest on bonds of subsidiary companies, 290,000; other
i mdm :m‘)::':." The statement of earnings income, us.mhunzaking a total of $335,750. Interest on \
: : " 1916, 1915. . Increase. 2"‘9;“‘";“" ds absor::cd :’77'3’°-f“°""" “th?nl:ll“- i
: . j 872, 32,085, leaving net income for the year of $25,454, !
Z' Totaln;r‘os:‘;a;:el?xs ‘i'gig'g‘::’?;jg‘:,gfg ance brought forward from previous year was $25,072, M ;
ot cornlngs N e l’197'400 455,000 731,000 these sums were transferred in part to reserve for deprecia- |
; Aggregate gross earnmgs il tion of investments—viz., $40,000, and the balance, $10,526, i

The net earnings from operations of all the subsidiary b
........... 1,197,400 486,400 711,000 companies of the Lake Superior Corporation (excluding: the {
L : - Algoma Central and Hudson Bay Railway Company) for the ,
Sor Gtass '@ —The Premier Glass Company year, subject to deductions as follows, were $3,503,471, from

has been sold at auction by the liquidator, Mr. J. W. Michaud. ‘;’;clh 7(:‘;5 tl):::fedse’d::ledbo:dieﬁocfle:;isif;?an:yp::?u‘::;;i’e'sm a:: 2
E:e pl;ﬁ - an%lass;:s ;ere sold for $go.000, the purchaser ank and other ad;ances etc., $1,513,530; amount written off :
in enry Blatchfor : - . v Tiies 9E:3583:330 5 ou . |
%he Premier Glass Company was the successor of the l‘umr()c m( ;::m?::fo;':'l:?:e ?:r”:is:ksino‘ fﬁ:r'"ﬂm:‘:&' :::‘
— Atlas Company. TheA company’s plant is situated at Ville 8667.1-3: appropt{aled Sor Sesivem gc recia?i:))l': ren;wals.
St. Pierre, Que., and it is understood that factory and plant o ‘42'5 904; and $358.717 was 'carr?ea Serweed & &8
were completed at a cost of $200,000, exclusive of the cost cm;;panics. v 359,717 . ] y
of land whicl was a gift from the municipality. Owing to 2 . < . ;
lack of working capital, the plant was never in - operation. ‘The revenue of the Lake SUDCN(_)I' Corporation is not
~The purchaser is a holder of bonds to the extent of $:10,000. sufficient to permit of the payment of interest other than on

its first mortgage bonds. The Algoma Steel Corporation has

undoubtedly strengthened its position, and in the disposition
-Brazilian Traction, Light and Power Company, Limited.— of its earnings has pursued a conservative policy, which will *
The statement of combined earnings and expenses’of the add value to the steel corporation as a whole, and consequently
. 3 tramways, za;. ;lectrll: '(l’l,ght_mx. power and telﬁp(l;oge Sg_f' to the Lake Superior Corporation’s _interests therein.
4 Compiny, for Juy e 3 foows e o % B o fact in conacin Wil bt e e Corpor | 1|
4 4 : tion must be borne in mind, and it is that further finance is !
: 3 3 1916. 1915. Increase. necessary in order to put the 'steel plant on a proper footing
s Milreis. Milrers. Milreis. in reference to the manufacture of a much more diversified ;
as Total gross earnings--. . ... 7,195,000 6,703,000 492,000 product. ‘As was foreshadowed in the previous report, the J
i Operating expenses . . .. .. 3,145,000 2,803,000  342.000 Lake Superior Corporation must sooner or later be cilled
Ly & Net earnings G52 4,050,000 3,000,000 150,000 upon to consider its present interest in the steel corporation i
- Aggregate gross earnings i n reference to the necessary development of the latter.” .
I from January 1st . 47,145,000 44,387,110 2,757,890 As regards the Algoma Steel Corporation, Limited’s
ﬁ- Aggregate net earnings | finances, the annual report states: “The period of funding Y
; from January 1st . . 26,688,000 25,843,420 844,580 In connection with bond and note interest has practically
, expired, and it is expected that interest paymenis will be
§‘ Canada Steamships Lines, Limited. —Though the voting resumed in October. The question of liquiditing the 6 per
g 1 trust agreement entered into by the majority of the common cent. three-year gold notes, due 1917, is .re eiving careful
£ shareholders of Canada Steamships Lines. Limited, when the consideration, but much depends on future earnings, etc.”
E company was organized three years ago, does not expire until The water power which the Algoma Steel Corporation
| 1910, a new voting trust has been formed with the object of owned has been disposed of for 81,000,000, and this amount
ensuring- a centinuance ‘of the present control and manage is now available for new construction, and the holdings of
ment bevond that date Both the old trust certificates and

: _ common stock of the International Transit Company has been -
the new common stock coming into the arrangement will sold for $100,000. The sale of the Trans St. Mary’s Trac-
BN be turned into the new trust and scrip issued against them. tion is also under consideration.
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Penniless Old Men

You know many of them—men who in
their prime made plenty of money, but
who spent as freely as they earned. Old
age finds them in a sorry plight.

You can escape their bitter experience if you
will. A few dollars saved each year and in-
vested in an Imperial Endowment will provide
for your comfort in old age. Or it will take
care of your family should death call you early.

Write for a free copy of our very interesting
booklet entitled ‘‘Penniless Old Men.'’ Address:

THE IMPERIAL LIFE

Assurance C f Canada
iE Ompa.ny 'I?ORONaTnO

HEAD OFFICE
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T™ME ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL axp Unpivioep PrROFITS .. $3,550,000

0 SHORT TERM (5 YEARS) 0
DEBENTURES
0 YIELD INVESTORS .

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M. SMART, Manager

Provident Savings Bank and Trust
Co. and Breed Elliott & Harrison

Chicago New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

Cincinnati Indianapolis

WE BUY AND SELL

W. JENNINGS O'NEML, Agent, Electric
Railway Chambers, Winnipeg, Man.

THE

Bond and Debenture Corporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building Winnipeg

SEPTEMBER
INVESTMENT BOOKLET

Copy on request

Royal Securities Corporation
LIMITED

164 St. James Street 12 King Street East
MONTREAL TORONTO
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THE MONETARY TiMES WEEKLY STATISTICAL RECORD | '
DOMINION SAVINGS BANKS - POST OFFICE SAVINGS BANKS

‘ . 1 D= MAY., 1918 m
BANK B i Tora, | N s Jone \ |
or L ] |
| Deposits | ne. 1916 |  1wi6 * Bavawcs in hands of the Ministe: $ ctsl Wiruomawasrs duriog| 8
- !J-' ““1 . | of Finance on 30th April, 1916. 30,941, 131.10|| the month......... Y-.a
M— ! ¢ e s ] | 3 cts DurosiTs in the Post Office Sav
AR | exioe ses% 1.7&'7‘.‘ 577487 58 ings Bank during meath...... 53720049 |
3 ] |
British Columbia — | | Transrzns from Dominion Gov !
VIR . avisscosccescses eeel  $0,079.38] 1,188,460, 17,629.01] 1,166.431.59 ernment Savings Bank durin, ,
‘ B - - e en i |
Prince Bdward [siand . — !
B « oo 00 cooseovs 31000 1,995,572.61|  29.042.25 1.9686,530.36 PrINCIPAL........... Il
g - - INTEREST accrued [‘,
Brunswick — l from Ist April to |
"z...... ................... 9000  274.520.41 343848 27128193 OO o ssinsreslosossmtighie |
St.doha .......... Stipassnes 7L312 li1 557701653  B4.798.48) 5.492.215 05 nm— |
|
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- Post Office Savings Bank of the |
United Kingdom to the Post
Office Savings Bank of Canada 3.316.79
on Sist March, u—mi.. ..........
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{
1
:
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GOVERNMENT FINANCE
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Miiscel. and Bkg. A ts.| 32789.0°7 58| A0 .o L SCSEEIR SRG e e 67,638,985 11 s il .
Debt ......' 1080 754,191 41 Increase of Debt........... 41,293,286 00V Bxramprruns ................ 28212341 Total........ desiilid 157,999,089 45 ;
E _ CHARTERED BANKS’ LATEST STATEMENT, JULY, 1916 |
- |
Current Coin ia Canada 3 sove _.%
ww-d-;-i-n - ‘:Ju,
n—hh-.:o-d-m . X ‘
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i
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e tetaseac oo gecssiareesess
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TORONTO STOCK EXCHANGE—UNLISTED SECURITIES
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DoanTtx s | Laurentide , , @2 Porcupine Vipond........| #89 54
Dominion Bridge....... 74 | {Lyall mg ou IR o - L0570 4 :
!}nm,_P ry e | 22 ‘MacDonald ' _AI‘I o k;_P:a'on East Dome l' "
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NEW INCORPORATIONS

Thirty-six Charters Granted—Peace River Development
Corporation Heads List

Canada’s new companies incorporated this week number
36. The head offices of these companies are located in four
provinces. The total capitalization amounts to $4,770,966.

The largest company is :—
The Peace River Development Corporation, Limited. $1,500,000

Grouping the new concerns, according to provinces in

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

t No. of

Provmce. companies. Capitalization.
Ontario 6o ¥ ¥ e ‘$1,190,066
Quebec ; 8 1,649,000
British Columbia 9 1,811,000
Manitoba 4 120,000

36 -34.770.966

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.—Dolly Varden Shipping Company, Limit-
ed, $25,000.

: NO' Westminster, B.C.—Pacific Logging Company,
Limited, $40,000.

~ Lindsay, Ont.—Watchman-Warden, Limited, $40,000. E.
Gillies, J. W. Devell, T. H. Stinson.

Cornwall, Ont.—St. Lawrence Brewery, Limited, 500,000.
L..A. David, J. S. Lamarre, B. Robinson.

Fort Erie, Ont.—Hanna Brothers’ Planing Mills, Limited,
$75,000. A. J. Hanna, F. Claus, A. R. Ellis.

Woodstock, Ont.—The Oxford Kaitting Company, Limit-
ed, $50,000. W. Taylor, R. E. Allan, J. W. Cairns.

8t. Catharines, Ont.—Sanitary Dairy, Limited, £50,000.
H. W. Fraser Newhall, L. Lambourne, G. B. .Burson

Elmira, Ont.—The Colonial Knitting Company, Limited,
$100,000. J. A. Schroder, W. W. Cleghorn, A. Werner.

Clavering, Ont.—The Mount Horeb Telephone Company,
Limited, $966. J. B. Morley, A. Gordon, T. Atkinson.

Fort Willlam, Ont.—The Lakeport Elevator Company,
Limited, $40,000. F. A. Guy, Mary S. Guy, L. J. Greaves

Kenora, Ont.—The Richard-Beliveau Company of Ontario,
Limited, $20,000. H. Beliveau, H. L. Chabot, C. A. Lemieux

Cananoque, Ont.—The Frontenac Red Granite Company,

Limited, $100,000. D. J. Gordon, R. D. Gordon, J. A. Jack
son.

Winnipeg, Man.—Cushman Motor Works of Canada,
Limited, $100,000. A. E.. Donovan, F. K. Hamilton, S. F
Moffatt ; Rodin Fuel Company, Limited, $5,000. S. P. Stern-
berg, G. Lieberman, Bessie Rodin; Watkins and Shafer,
Limited, $5,000. ‘S. R. Flanders, J. Shafer, W. Q Watkins ;
Duck Lake Assets,. Limited, 810,000. H. Spencer, A. Smith,
W. Carrie.

Vancouver, B.C.—The Peace River Development Corpora-
tion, Limited, 81,500,000. R.-A. Pringle, T. A. Burgess, R
H. Pringle; National Patents, Limited, $100000. H. ]
Gardiner and Company, Limited, $25,000; Western Machinery
Works, Limited. 825.000: Nicomen Gravel Company, Limited,
850,000 Silver Hill' Mines, Limited, $36,000; Cowdry, Whit
ney, Limited, $10,000.

Toronto, Ont.—Espano Canadian Imjg
Limited. R40,000 L E. Dav, M Rotenberg,

W. E. Clark, Limited, 840,00 F. 1. Meeh:
I. F. Coughlin: the Long Chemical Com;j

I.. M. Kechie. A. McFarlane, Ella I
wge and Cartage Company, Limited, 87
H. W. Lester, Mary A. Lester: Scully
$15,000. A. A. Scully, Ethel M. Gallaghes
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Montreal, Que.—Mitchell Rail Anchor and Specialty
Company, Limited, $30,000. L. A. David, J. S. Lamarre, S.
H. R. Bush; National Bronze, Iron and Engineering Works,
Limited, $750,000. L. A. Dawad, J. S. Lamarre, E. C. Baker;
Besner’s Realties, Limited, $49,000. S. G. Tritt, M. Herman,-
N. Swan; F. Coursol, Limited, $50,000 P. Mathieu, F.
Coursol, W. Bleau: Rose Hill Boulevards, Limited, $200,000.
S. G. Trnitt, N. Swan, M. Herman; Canadian Export Paper
Company, Limited, $500,000. W. R. L. Shanks, F. GG. Bush,
G. R. Drennan ; Montreal Machineries and Supplies, Limited,
$s50,0000 F. G. Bush, W. R. L.-Shanks, W. Jackson;
Normandin Optical Company, Limited, $20,000. H. Quevillon,
H. Quevillon, J. E. Normandin.

DIVIDENDS AND NOTICES |

THE MONTREAL CITY AND DISTRICT SAVINGS
BANK

Notice is hereby given that a Dividend of Two Dollars
per Share on the Capital Stock of this Institution has been
declated and will be payable at its Head Office, n this City,
on. and after Monday, the 2nd of October next, to Share-
holders of record at the close of business on the 15th day of
September next.

By order of the Board,
A. P. LESPERANCE,
Manager.
Montreal, August 21st, 1916

DEBENTURES FOR SALE \l :

-

TOWN OF SUTHERLAND, SASK.

TENDERS WANTED
I'enders will be received by the undersigned up to the
28th day of September, 1916 (6 o’clock p.m.), for the pur-
chase of the. Town’'s debentures amounting to $36,000.00
(instalment system), interest at 7%, made up as follows:—

Byv-law No. 10 Waterworks $19,350.00 30-years 7%
Bv-law No. 11 Sidewalks 8 75000 20 7%
By-law No. 12 Sewers $15,500.00 30 ** 7%
By-law No. 13 Grading $ 40000 30 7%

All information pertaining to these debentures can be
obtained from the undersigned
SIDNEY APPLEBY,
Town Clerk.
Sutherland, Sask., August 25th, 1016

'GONDENSED ADVERTISEMENTS

“ Positions Wanted,” 2¢. per word: "' Positions Vacant,” " Agents or
Agencies Wanted,” Sc. per word ;: other condensed : dvertisements, 3c.
per word. Minimum charge for any condensed advertisement, 50c. per
insertion. All condensed advertisements must conform to usual style.

| Condensed advertisements, on account of the very low rates charged for
| them, are payable in advance.

ACCOUNTANT and Bookkeeper; age 30; over 12 years’
experience in bookkeeping and f_mancxal work, seeks position
with Financial or Commercial Firm, having good prospects
Reply Box 497, The Monetary T imes, Toronto

MOOSE JAW RENTAL ACENTS. Manley
Agency, Limited, Walter Scott Block, Mo ndle |-h‘e
renting of Moose Jaw Improved City Proper! ir facili-
ties permit them to rent and re-rent propert vell as look
ng after collections and anv ne tablished
Correspondence solicited
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A Free Course
In “Salesmanship ”

We have thought about the young man
who sees no prospects ahead. Would you
like to be in a business that will give you

A Good Living Wage
A Profitable Future
A Provision For Old Age

We teach a man the Insurance Business,
which offers permanent success, does not
fluctuate, is a professional occupation, and
has been truly named *“ The best paid hard

work in the world,”

This is done by a correspondence course
and personal assistance, free of charge.

When he is fully prepared for the work,
we place him in a p.sition and help him
to make good.

The first two lessons of the Company's
correspondence course will be sent to any-
one interested. It will pay ycung men
who desire to get on in the world to look
into this.

All correspondence strictly confidential.

CANADA LIFEB ASSURANCE CO.
Hrap Orrice, ToroxTo.
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Prosperous and
Progressive

Up-to-date business methods, backed by an
unbroken record of fair-dealing with its policy-
holders, have achieved for the Sun Life of
Canada a phenomenal growth.

To-day, the Company operates actively in
forty-two countries and upon five continents.

In the past six years its assurances in force
have nearly doubled; in the past eleven years
they have more than trebled.

More than 166,000 of its policies are now in
force for assurances totalling over $265,000,000
—much the largest amount carried by any
Canadian life company.

WESTERN MONEY--WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

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

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

Vacancies for proven producers as District Managers, If

you want to increase your earnings, see our latest Agency

Contracts, Apply— : ;
WILLIAM SMITH, Managing Director

WESTERN o

ABBINE ovs - s snbasnuime over $4.000.00000 Imlamd Marine
Losses paid since organization "  63,000,000.00 Insurance.
Head Ofice: TORONTO, Ont,

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

BRITISH CROWN ASSURANCE
, Limited

Corporation
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. -'ﬁ)'
Head Office Canadian Branch—TRADERS BANK BLDG., TORON
A. C. Stephenson, Manager -
Liberal Contracts to Agents in Unrepresented Dntrﬁctc‘!

*

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

Men capable not only of writing applications but
of collecting the premiums, are always welcome
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRrESIDENT HENRI BE. MORIN, SurErvisor
Por Agencies in the Western Division, Province of Que
and Bastern Ontario, apply to WALTER L. JOSEPH,
Manager, 502 McGill Building, Montreal e
Por Agencies in Western Ontario, appjf to E. J. ATKINSON
Manager, 107 Manning Chambers. 72 %n St. West, Toronto

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish PFire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY. Resident Agents
Temple Bidg , Bay St., TORONTO Telephone Main 66 & &7

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

CANADIAN BrRANCH, 88 NOTRE Dame St. West, MONTREAL

Accumulated Funds, 1914 $41,.615,000

Applications for Agencies solicited in ynrepresented districts
G. B. MorerLy, Supt.  E. P PrarsosFAgt. Rost. W. Tyee Man. for Can.
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BUILDING PERMITS COMPARED

—

RETURNS FOR THIRTY-FOUR CITIES

June, 1916, compared

DEPARTMENT
" May June June with June 1915,
OF LABOUR 1916 1916 1915 | Increase+ Decrease—
FIGURES
= Amount Per Cent.
CITIES “ -3
Nova Scoma....... 149,696 168803 120048 + 118758 + .82
Halifax. 144,141 245,078 102,128 + 4295 + 4205
Sydney ..... 5. 23,725 17,920 &+ 585 +2»
New BruNswick.. . 192,698 98 650 81,810 + 16 840 +20.58
#oncton ... .-... 28,595 2,400 54610  ~ 12,210 ~ 22.38
St.John.... 164,100 56.250 27,200 | + 29050 +106.80
Quenec. .. 1,638,171 1,381,710 1,714,679 ~ 382,969 - 22.%4
Maisonneuve 101,775 12,050 8000 | + 4,050 + 962
Montreal ... .. 767,069 748 050 o208 | - — 26.96
Quebec. . ......-. 574,582 375.270 230,069 | +145.201 + 8.1
Sherbrooke . . 19,000 32,000 7,750 + 2435 +314.19
Three Rivers. 675 30,050 158,745 | 128,695 - 81.70
Westmount . 151,120 134,290 286,000 | ~151.710 +.53.04
ONTARIO........ 2,164,601 1,879,369 1690960 +188408 - +1L.M
Berlin.......... 8836 | 40,500 2805 | — 12008 | - 1N
Brantford ....... :W082 | 217355 75555 | — 53820 - 71.28
Fort William. 11,475 | 1,515 12,35 | —158,350 - 9.7
Guelph...... . 30,345 | 16,303 14200 | + 2,108 + U8
Hamilton 310,210 475,261 102,180 | +373.081 +385.12
i on. . 44,742 24,396 39470 |~ 1500 ~ 38.19
London...........| . 111.840 98,105 200,110 | — 102,005 -~ 50.97
Ottaws............ 198,625 280,150 152350 | +127800 | + 83.88
Peterborough ..., 5750 | 29,985 16070 | + 13865 L + 8627
_PortArthur .... | 182,170 | 34560 £005 | + 2655 +391.73
Stratford | 28614 | 2958 2620  + 338 + 12.88
St. Catharines. . 96,797 53,700 60,552 - 8852 - 11.31
$t. Thomas...... 15.005 6.982 25955 | — 18973 ~ 73.09
Toronto. . 988 9IRS 369 8&9 836,938 = —267.049 - 31.91
Windsor...... 88,705 | 196,545 63,150 | —133,395 421123
MANITOBA 295,700 570,900 450,150,  +120,750 +26.82
Winnipeg 95,700~ | 570.900 450.150 | +120.7% | + 26.82
SASKATCHEWAN | 100,105 50,325 39.450 + 10875 + 7.5
Moose Jaw...... | 26,085 6725 | 24350 -| - 17625 | - 1.8
Regina...... | 39,900 7,200 12,150 | — 4950 - 40.74
Saskatoon........ i M2 | 36,400 2950 | + 33450 | +1I.8
|
ALsErTaA | 50. 1001 64,650 85,450 — 20800 | ~24.34
Calgary ......... 38000 | 56,000 15,000 | + 41,000 +173.33
......... 12,100 | 8.650 0,450 | — 61,800 -7
Brrriss CoLumsia..| 6020, 88,587 68255 + 0302 - W%
New Westminst'r|- 17100 | 19637 | 8710 | + 097 +125.45
Vancouver....... | 290 | 2.7 | 44,895 - 2,178 - &5
Victoria. ... .....| 16020 | 26,200 14650 | + 11,550 + B
Total.........| 4,757,088 $4252964 84250802

+
~
-

2

+
<
=

MONEY MARKETS

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

Buvyers. Sellers. Counter.
Y s .. e 3-32 pm % pm ¥ pm
Montreal funds ........... Par Par % to ¥
Sterling demand ......... 4.76 4.76.23 4.78%
P WA ., cveicoverin 4.76.7% 4.77 4.70%

Rate in New York for sterling demand, $4.75 11-16.
Bank of England rate, 6 per cent.

INDEX NUMBERS OF

COMMODITIES

Volume 53.

(DEPARTMENT OF LABOUR

He

* Nine commodities off the market, fruits

3

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

w-lh.AqwﬂDnI

Sellers

. vegetables, etc. o-.h-d
speiter was dropped in 1915. . Strawberries. b. Apples.

Buyers| Sales
S
B i
% | 0%
csne sses

——
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ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
Wa. McMasTer, Bsq. G. N. MoxceL, Bsq. E. L. Prase, Esq.
Head Ofice for the Dominion: MONTREAL
Agents in all the principal Towns in Canada
RANDALL DAVIDSON, Manager Fire Department
H. N. BOYD, Manager Life Department
Bvans & Gooch, Resident Agents, Toronto, 28 Wellington Street East

 COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Ub

$500,000.00 $174,762.70

The Occidental Flre
INSURANCE COMPANY
Under the control of the
North British and Mercantile Insurance Company
RANDALL Davipson, President

C. A. RicuarDSON, Vice President and Secretary
DIRBCTORS:
8. B. RicHArDS W. A. T. SWEATRAN N. T. HiLLARY
Head Office, WINNIPEG, MAN,
Agents Required at Unrepresented Poinis
Resident Agent, Toronto, Bryce B. Hunter, 5| Yonge Street

British Northwestern Fire

Insurance Company
Head Office iy WINNIPEG, Can.

Subscribed Capital $594, 400 Capital Paid-up $239,000
Security for Policyholders $665,000

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

F. K. FOSTER, Managing Director

ATLAS

Assurance Company, Limited

% OF LONDON, ENGLAND
The C d busi in the REIGN OF GRORGE IIL.
-nd the following figures show its record :—
At the Accession of Income Funds

KING GEORGE 1V. § 387088 .. § 800608
KING WILLIAM 1V. 657,118 3,088,380
QUEBEN VICTORIA RS, 865 4,575 410
KING EDWARD VII 5.500670 .. 11,185,408
KING GEORGE V. 6,846 895 15,186,090

d at
SisT DB.C"BH-BBR l'|5 7,757,140 19,958,150
In addition the C s & Subscribed Cnpﬂ-l of Eleven Million
Dollars (of which $1.320,000 is paid up).
Agents wanted in unrepresented districis.
Head Office for Canada, 179 St. James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass Insurance

Burglary Insurance Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Teronte Mentreal Winnipeg Calgary Vamcouver

F
Waterloo Mutual Fire Insurance Company
EsTABLISHED IN 1863
Head Office, Waterloo,
Total Assets 31st December, 1915
Policies in force in Western Ontario, over

GBORGE DIEBEL, President. ALLAN BOWMAN, Vice- President.
L. W. SHUH, Manager. BYRON BE. BECHTEL, Inspector

UNION
ASSURANCE SOCIETY

LIMITED

(FIRE INSURANCE SINCE A.D. 17T14)

Canada Branch Montreal
i T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, Genera' Agent TORONTO
Agencies throughout the Dominion

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1808
Assets exceed $48,000,000 00 Over $12.500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns In Canadu.
W. D. Aiken, Superintendent | J. B E DICKSON,
Accident Department | Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch " Toronto

LYMAN ROOT, Manager

-
&

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

ToTAL AsseTs, $725,000 AMOUNT or Risk, $27,000,000
GOVERNMENT DEerosIT, $50,000

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

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds £20,000, 000
Bstablished A.D. 1720 FIRE RISKS sccepted at current rates

Toronto Agents . S. Bruce Harman. 19 Wellington St. Bast
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fl 44 ¢ (Figures of the ..A-o ot
T TRADE OF CANADA BY COUNTRIES i s conmere s
1 = T
% S = e . | ‘%vl-:.n MONTHS ENDING MARCH
. Coungm " 1915 9 -
f s o Exports 1 Bxports Imports Exports
E .3 . ] * L) *
. 50.147%03 90085800 | 211,
; e | M3 | “wis 412.05 | 5561088
- 3 ‘ 72.790 1,965 46,055 23923 368,
A et B el S 8 203 23 518
T ek ™ ogm SR | 4%
ot | ean| s | e e 1
il 149749 75,996 146404 2983 534 678,797
; 73% 52,128 1,526 497.786 9 450
i ‘ 850 749 725.612 586,963 6,162 338 4,368 792
L ! 8.5%0 5,000 8 2 l.mﬁ ‘:l.l:g:
: : cosessazeass sfecveccneiles 200,710 L248.575 -“.'
il wi] mdt| m | e | G -
A i 4, 24471 J 285, 3 £
| ARl 270,263 3,908 K18 623 855
=1 ":,'m ............................ 27,302 » 17.258
& ; 27.216,98 116529093 | 62568325 | 115272787 | 237568704 y
e . 89 3,364,787 69
B Ammtemesie T A T W | e
H SEMPSE it 4088 | 1LsIAees 3,259 359
175,270 70021 126982 1,149,551 542.515 ol
4,093 8945 | 10449 18 017 72.817 ‘
73.680 7 8513 1 042,383 339,039
15.563 2010 | 12.215 190 55.347
2,007 10,485 981 182 082 24.117
221,877 118 1,617.291 1.479,%55
28.199 2,298 19.646 4 344 717,238
S Lot 1.389 115,469 16253
(e | sim| oe| imws | B |
L o 738 1185 2 646 !
1,468 68 | 2.451 20 %2 26484
1,903 860 450.304 | 3450465 8.449.186 | 14.586705
822 85 | 11743 8.361 4,107
R §icresnsanion et E BeSSeenc 32,546
............ SIS Lol i %8 2,162.0 0
1953 x:;g ...... Siie ‘};"" g“:
....... ‘n sesssszses] BB X cinhsionncas 4,163 !
50 S1L9S8 | 860664 1472799 1.840.910 !
232478 523,392 255 967 &mo# l.‘:.g; :
....... T R T e IR S .
15,854 64 13,628 4 155,332 ;
55,143 107.784 36.542 1,769 256 5,254,829 i .
142604 18,540 124,33 385,647 1,000.750 :
1 R o Bt 129,038 !
4,400 R L ieeice. 1,494,048 13,141 1
1214 g el 6,204 41,574 !
 § BRI B NERRae 458 698 !
1048 17,046 350 215,608 788485
BE Jionscuinsins B os 79.611 ]
..... s BRSeToIRS O D e oo 7,145 3.150 s -
1,108,488 222 564.205 105455 1351191 128,904 | 6,797,168
22 511,988 1,981 3,193 798 3938 4,020,491 12,919
2,995 B Gy 12.672 16,322 30,851
26,513 ; 17,294 977,448 189 680 617,025 -::a
2.467 12965 | 8 638 545835 173.296 161,378
5 | 390m | 2,874 3,979,256 16445 3,525 117 979,108
S| 8107100 " Sai 0| aes018 0% 215.409.328 alu‘uu 9% 150 -
23 853 546 7 Ta 80 323,877 28413 345,068
o SRS 149 12,781 52 820 280 437 sIm
4.3 | 6,351 25438 200,628 56196 115,358 98,567
o PG ‘ i 139 262 47285 12,043
42435853 | 50913765 37904 097 | 4TR0NL57 | 359,950,173 | 430808797 i%
{ SU082819 | 62565088 | 80772437 | 567364369 | 490,808,877 | 542,043,569 | 882.87T8.008
RN TN & senvoniiiosian T b b i oy 5 — < — —_— S
: $110 540 998 $152.338 410 $1,078,173.240 1,424,916 085
PRELIMINARY STATEMENT OPF THF TRADE OF CANADA FOR JULY -
. . { ' Monthof July LR Twelve Months ending July
SRR B R TR SRR N &N 1915 1916
InPoRTS POR CONSUMPTION. Ry [} - < ) WS e
Dutiable Goods. .. . s i ey e R IS 2%.424970 | 20,765,166 :-un | 366.858.417 m’ma m,'ul.
D R S R R TR SR SR N RN 16509497 | - 15.857.024 923676 |  196.320.267 168,294,383 271,206,442
Total imports (mdse.) ] 36 672,190 563.178.684 622,986,550
bl o TAae b TR | Nimes | e | amam
l'l” : & 84 026.689 -‘ _VST!:‘._.!!'_ $52.483 985 656,704,542
7431088 1L071.100 | 97.084.410 78.784.427 121.906.788
| |
. 5.904.544 8.578.750 8. 53,528, 74.509.041
| 21888 15038 | 385708 2. 113.89 2 652,279
‘ 5,876,784 7,257.505 43.400.015 44.088.654 54.642.578
10,943 628 9,546,186 57548, 2,659,949 106.749,664 e
7,676,404 38,285 309 189.212.984 133.442.190 354,119,438
12441428 38,254,136 1.0%0 115.401,389 310,317.788
580.393 4532 223 838 1,809.728 8.797.138
45.590 038 . 104984270 431,974,001 451.020.541 932,787,684
2,916,682 u.m.a'”: . _.,.3 48 851,781 148.822 047
| 48.508 720 160.601.610 461 815,100 499,872,321 1.081,608,731
| 13,127.008 14,252,189 | 21,614,085 90.555.512 8
61,633,729 174.833,799 483,429,185 590,427 834 1,163,001 848 |
85.128.910 224,224, ; 1.704.59% 281
| menim | Simem | R Zasement | 111109
| ___99.000 038 238.860.488 | 1.081.365.504 1.142.911,769 | 1.819.706.490

*Nore.—It will be noted that the figures relating to the impoits and exports of coin and bullion for the twelve months ending July, 1916, were : imports 1916
$33.717.992: 1915. $133.113.009, and exports 1916, $81.392.217 ; 1915, $90,585.512. Ale it ; e the total trade
= fousty dist et o hi  lnsta -k hough it has been customary to include these figures in trade returns, the

o oW , 3 . "
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MUNICIPAL BOND MARKET

The Moneétary Times' W‘eekly Register of Mumcnpal
Activities and Financing

Point Crey, B.C.—A by l.n\' to authorize a temporary
loan of $30,000 has been passed.

Bathurst, N.B.—An issue of $10,000 patriotic fund bonds
has been authorized by the council.

8t. Francois Xavier Centre R.D.—The taxpavers will vote
on the issuancé of $4,000 bonds on September 7th

Arthur, Omt.—This issue of $15,000 was awarded to
Messrs. G. A. Stimson and Company, Toronto, at $15,601
The bid of $15,117 was that of the Imperial Bank, and not
of the Imperial Bond Company as previously printed.

Winnipeg, Man.—To enable the council to effectually deal
with the trandference of its stock and debentures from the
English market to that of New York, a by-law has been
passed authorizing the issue of new debentures to the amount
of 87,500,000 to enable the old stock to bBe redeemed.

Lethbridge, Alta.—Mavor Hardie, of Lethbridge, is visit-
ing eastern Canada, having attended the municipal conven-
tion at Montreal on his way home. During the past two vears,
Lethbridge, by its economies, has saved the ratepayers about
$130,000 The commission form of government there 1s
generally considered successful. There i1s a good crop, al-
most equal to last year’s, in the Lethbridge district

Saskatchewan.—The following is a list of bond applica-
tions granted by the local government board :-

School Districts.—Willow Moor, $1,000. E. N: Stebbing,
Battleford : Rose Mound, $1,600. J. E. Lambier, Cut Knife;
Frontier, $1.600: E. Dawson, Lonesome Butte; Oriole, $1,-
300. Geo. Cosford, Starcit; Palisade, $1,200. M. E. Han-
son. Robsart: Cherry Valley, 81,600, G. P. Hawkins, Tree-
lon: Everdale,. $1,500. E. T. Anderson, Arran; Punnichy,
$1,100. Jas. Swan, Punnichy; Mathieu R.C., $700. F. Liz-
zee, La Fleche: Santner, $1,000. J. E. Harnwell, Spever

Rural Telephone Companies.——Gideon, $7,500. A. A. Hay,
Saskatoon : Idaleen, $11,000. ]. Lawson, Rosetown Stewart,
$22.000. N. G. Graham, Gravelbourg; Rhein, $3,300. Jas
Bruce, Rhein: Heavylands, $3.400. J. E. Mclntyre, Port
Ou’Appelle : Bredenbury South, $2,400. W. M. Holland, Bre
denbury; Brampton, $9,400. O. W. Juckes, Lawson

Peterboro’, Ont.—For the $106,704.60 5, 5% and 6 per
cent. straight-term bonds, Mr. F. Adams, city treasurer, T€
ceived the following tenders

Rate Amount
Canada Bond Company 07.1811 £191,150.78
Dominion Securities Corporation 06.71 100,233
Wood, Gundy and Company 96.71 100,23 3.0¢
A. E. Ames and Company 06.28 180,387.10
Mulholland, Bird and Graham 06.22 189,280.00
Imperial Bank . 06.17 180,171.00
R. C. Matthews and Company 05.802 188,0625.00

Brent, Noxon and Company 05.710 188,270.0¢

Fmilius Jarvis and Company 05.401 187,835.10

C. H. Burgess and Company 05.26 187,380.80

- - . 3 Qe 127 OF

Kerr, Fleming and Company 05.131 187,3¥27.0935
The tender of the Canada Bond Company, DEINg

L“Kh"*'. was ace 1'[‘71‘({

F
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The London Mutual FirJ

Insurance Company
Assets - -‘ ’TA.'L“."'D. ‘“9. $784,426.31
Surplus to Policyholders - . . $404,046.07

DIRECTORS
A. H. C. CARSON, Toronto.........s. . President
R. HOME SMITH, Toronte....... Vice-President
F. D. WILLIAMS...... ..... Managing Director
A. C. MCMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN

G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO.

THE EMPLOYERS'

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED

ISSUES
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND

Manager for Canada and Newtoundland

Lewis Building, JOHN JENKINS, Temple Bldg.
MONTREAL Fire Manager TORONTO'

WRITE FOR BOOKLEY ON PROFITS FROM SAVING™

STANDARD RELIANCE

MORTGAGE CORPORATION
Mead Office.82 88 King St.£ Toronto

ROBINSON & BLACK
Real Estate, Insurance and Financial Ageats

CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference : DOMINION BANK
Office: 200 Carry Building, WINNIPEC
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Montreal and Toromo Stock Transactions ___ Mentreal Bonds (Continued)
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited

ESTABLISHED 1868 Head Office for Cm:
TORONTO

Employer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE MONETARY TIMES

THEY ARE POPULAR

The Seal of Public Approval is stamped upon North American
Life Policies.

During 1915, Policies were issued for over $9,100,000-the
largest single year's Business in the history of the Company,
and a 157, increase over that for 1914.
Liberal, up-to-date policy contracts, backed by a Company
of unquestioned strength and integrity, make it an ideal one
for any agent to represent.

SOME GOOD AGENCY OPENINGS ARE AVAILARLE.

Correspond with E. J. HArVEY, Supervisor of Agencies.

North American Life Assurance Co.
HOME OFFICE - TORONTO, K ONT.

BEDWARD GURNEY, L. GOLDMAN,
President 1st Vice-President and Mansging Director

RETURNING CONFIDENCE

The storm is the test of the ship. The strength of the Empire is
being tested by the fiercest gale that every blew.

With the nation the institutions that compose it have suffered:
not ene financial organization has escaped,

The Life Insurance companies of England and Canada are being
tested and tried but are not found wanting.

The Mutual of Canada, for instance, has not only held its own but
has made substantial progress during every day of the war.

The wave of returning confidence finds The Mutual of Canada on
the crest, stronger and more prosperous than ever.

The MUTUAL LIFE ASSURANCE CO.

Waterloo OF CANADA Ontario
B. P. CLement, Assurance in force, $100.000,000 Grorcs WEGENAST,
President. Assets . . $ 77,000,000 Managing Director.

¢

THE QUICHKEST ¥
ASSET e
in the world is Life Insurance—and that when
MOST NEEDED.
Protect your other interests by adequate Life
Insurance.
Obtain that Insurance where it costs least and
returns highest profits—that is, with

The Great-West Life Assurance Co.

Dert. “F’
HEAD OFFICE ok ¥ . WINNIPEG
Over $125,000.000 in force.

The Imperial

Guarantee and Accident

Insurance Company
of Canada
Head Office: 46 Kine St. W., TORONTO, OnT.

IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - - . $1,000,000.00.
Subscribed Capital - - $1,000,000. 00.
Government Deposits - - $111,000.

Guardian Assurance Company
Limited - »
Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East -  Toronto

/

® Established 1821.

LOOSE LEAF

LEDGER-BINDERS
SHEETS and SPECIALTIES

ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

NEw ADDRESS—
Cor. Simcoe and Pearl Toronto

Merchants Casualty Co.

Head Office: Winnipeg, Man,

most ressive company in Canada. Operating under the
lup;rl"::lion ol’tr:c‘ Dominion and Provincial Insurance Departmests.
Bmbeacing the entire Dominion of Canada.

* SALESMEN NOTE

health licy is the most liberal protection ever

Shv apuiiant 404 oﬂer:: for a premium of $1.00 per month,

Covers over 2,500 different diseases. Pays for

six months for sickness and two years for acci-

dent. Liberal indemnities for accidental death,

total disability, quarantine, operations death of
beneficiary and children of the insured

Good Openings for Live Agents

Eastern Head Office...1 Adelaide St E., Toronto
Home Office Electric Railway Chambers,
Winnipeg. Man
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The Standard Life Assurance Co. of Edinburgh

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

E“M Punds..... ...§ 66,500,000 Investments under Can-

posited with Cana- adian Branch, over. ’ l‘ 000,000
dian Government and Revenue, over......... 7,900,000
Government Trust- Bonus declared .
ees, over . 7.000000- Claims paid

D. M. MeOOU" Mgr. F. W. DORAN, Chief Agent, Ont,

PROFIT RESULTS COUNT

ASK FOR SAMPLES

g London Life Insurance Co.

LONDON Cansds
POLICIES OOOD AS GOLD " B

Fire Insurance Oompany, Limited, of PARIS, FRANOE

c-uuhn:m %N paidup ....oiiine $ 2,000,000.00

A l"' “.‘ ............... —

Total Losses paid to Sist December, 1913.........

Net premium income in 1918 ......ccovvvviinnes 5,561 .441.00
Canadian Branch, 17 St. John : Manager for Canada,

[

COULD YOU

make good as inspector for Eastern Ontario? If so write to

THE CONTINENTAL LIFE INSURANCE CO.,
GO, 5. WOODS, Presidems | CHARLES i, FULLER. Sesrstery
H. A. KENTY. Superintendent of Agencies

The British Columbia Lifc Assurance Co

HEAD OFFICE VANCOUVER, B.7,

Authorized Capital, $1,000,000.00 Subscribed Ca’ltal $1.000,000 00
Presipest—L. W Shatford, M P

Secretary—C. F. St

Liberal contracts offered to mnl un‘ special agents

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Pounded 1792 .
FOBDUIORE GUEE . . - ccccvevvsvcesosassrsessses iosesssssesne m
Mbuunl‘ ................... IR i spea s A Sra 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to

R. MacD. Patersox, )
J. B. Parzrson, }-""‘"

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the Sist December will rank
for a full year's reversionary bonus at that date.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital -
Subscribed Capital

$2,000,000
$1,000,000

Agents Wanted in Unrepresented
Districts

A"

Prosperous Farmers

are good buyers of Life Insurance. The Cana-
dian West is full of them. A hustling Agent
with ability and perseverance cannot help but
get the applications. If you wish a place where
you can grow, with Home Office help, top-notch
commissions and attractive policies, lose no time
in writing to

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office WINNIPEG

AND
Reserves In Excess of Dominion Government Standard

THE NORTHWESTERN LIFE Assymance

Head Office : Bank of Nova Scotia Bullding - WINNIPEG

BRANCH and DISTRICT MANAGERS WANTED. 3

HIGHEST CASH VALUES/

THE MONARCH LIFE

IS A GOOD COMPANY

President:
J. T. GORDON
Managing Director -
J. W. W, STEWART
HEAD OFFICE

Vice-President :
E. L. TAYLOR, K.C.

Secretary and Actuary :
J. A. MACPARLANE, ALA.

PRUDENTIAL DAY
The National Pay-Day

means a check for the family on
the first of every week or month,
\ through a Prudential Weckly or
! Monthly Income Policy.

Prudential agents are ﬁndéu
these among the most interesting
propositions in Life Insurance.

The Prudential Insurance Co. of Amorla

Incorporated under the laws of the State of New Jersey
FORREST F. DRYDEN, President. Home Office, NEWARK. N. ‘

B = e YO P L




September 1, 1916.

Canada Branch
Head Office, Montreal

| \ DIRECTORS
L IVERPO O\ M. Chevalier, Bsq

Sir Alexandre Lacoste

AwE

LO N D 0 /_‘ Wm. “°|'°é'.q"h"!‘htrson,

Sir Frederick Williams-

G Lb B E A Taylor, LL.D.

a\\ ¢,|
( mr:m.w(t COMPANY | ihige - paen

"\LIMIY{D“ Lewis Laing
Assistant Manager,

THE MONETARY TIMES

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1™0
Loesses pald exceed $235,000,000

Hrap Orrice por Canapa

ROYAL EXCHANGE BUILDING,
MONTREAL
Canadian Pirectors

m. B. P. LacwareLLz Montreal
B. Mackewnzie Montreal
8. Hovan, Bsg., K.C. Winnipeg

. A. Wesrox, Esg. “Halifax, N.S.
V. MegrEDiTH, Chairman . Montreal
A. Jessur, Manager Casualty Dept

ArTHUR Barry. General Manager

Correspondence invited from responsible
rentlemen in unrepresented districts re fire
and casualty agencies.

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 BEDMUND OSLER, M P,
John Macdonald, Esq. Thos. J. Clark, BEsq
Cawthra Mulock. Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies, Managing Director and Actuary,
J. TOWER BOYD W. C. MACDONALD, FAS
Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTRIAL

DIRBCTORS
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice President and Secretary.
M. Chevalier, Esq , A. G. Dent, Esq.,
John Emo, Esq., Sir Alexandre Lacoste.
Wm. Molson Macpherson, Bsq., J. C. Rimmer, Esq.,
Sir Frederick Williams-Taylor, I.L.D

THE “Incorporated 1875

MERCANTILE FIRE
Z INSURANCE COMPANY

All Policies Guaranteed by the LoxpON AND LANcasHIRe FIRE INSURANCE
Compaxy oF LIVERPOOL.

TORONTO PAPER MFG. COMPANY, LTD.
MILLS AT CORNWALL, ONT.

Manufacturers of Soft dried, Air dried, Tub sized Bond Ledger and
Linen Papers. S.C. and M. P. Writing, Knvelope and Coloured Flats
Extra grade 8.C.. M.F. and Antique Book, Lithograph and Off-set
Papers. Linen Pinishing a specialty,

— Ask your dealer for samples and prices. —

me CANADA NATIONAL FIRE
INSURANCE TOMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1,820,752.82
A Canadian Company Iavesting its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. E. CorsoLp, Mgr,

ALFRED WRIGHT,

LONDON & Lk e
LANCASHIRE Branch Secretary
FIRE o e

,
/

Security, $31,750,000

c]\{ORWICH UNION
IRE_/NSURANCE
QSOCIETYﬁMITED

jc’frmc/z é’nglam’

Founded 1797
FIRE INSURANCE
ACCIDENT anxo SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

erwick, Cathedral

Heap Orrice PoR CANADA Norwich Union Bullding
12-14 Wellington St. East TORONTO

-
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CaNADIAN GOVERNMENTMUNICIPAL
AND (ORPORATION BONDS

Bonds of Our Provincial Governments and
Well Established Municipalities Constitute
SAFETY, SALEABILITY and REGULAR INCOME

WE OWN AND OFFER

Security Maturity Security Maturity
Province of Alberta........ 1922 City of Belleville, Ont....... 1926
Province of Saskatchewan.. 1919 City of St. C atha Ont. 1926
Province of Saskatchewan.. 1923 City of St. Boniface n. 19492
Province of Manitoba...... 1950 City of Victoria, AR B © 1933
Pravince of Quebec........ 1926 City of Vanconvet, .. ... 1923
City of Toronto, Ont...... 1949 City of Regina, Sask......... 1950

Full Particulars of any of the above issues may be had upon request

DoMINION SECURITIES (ORPORATION
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E. R Wood - LIMITED. MONTREAL BRANCH .

?‘:,H-mm . :MM Established 1901 Sanada Life Building ‘
- - w,u » L M

J.AFraser » - + - Secremey HEAD OFFICE . I
;v.H&La— . ;‘L_"-- 26 KING STREET EAST L°N°°NN - A!Nﬁ--wp ,
A E = ' 0. ustin FIArS

AF. White . . As't Treasurer TOP\ONTO A.L.Fullerton, Manager ‘
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BUSINESS FOUNDED 1795

' AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,

DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, CERTIFICATES,
ETC.. FOR ETC. FOR
BANKS AND . i AND ;
CORPORATIONS CORPORATIONS
SPECIAL SATEGUARDS © WORK ACCEPTABLE
COUNTERFEN ING mo:!:.u.m
FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET
BRANCHES: i
MONTREAL TORONTO WINNIPEG




