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What Interest Rate for Municipal Loans?

ISCUSSION of /mportant Problems of Municipal Finance by Mr. Thomas
Bradshaw, F.I.A., Toronto—Rate Should be in Harmony with Market
Condations— Responsibility Involved in the Admuinistration of Sinking Funds,

(Concluded.)

By THOS. BRADSHAW, F.L.A.

HE second matter to be discussed is the rate of interest which
loans should carry. It is submitted that bonds issued from
time to time should carry a rate of interest which is in
harmony with market conditions. For some time past it

has been the practice of some of our municipalities to make their
issues at a set uniform rate of interest, as though it were a sacred
matter to preserve such rate for all of its borrowings. As a rule,
the rate so strenuously adhered to is materially less than the pre-
vailing rate and not in keeping with that at which similar securities
are bought to yield. The more correct view is, that bonds should
be issued at such a rate that the municipality would be enabled to
realize approximately par for its issues. The failure to recognize
this principle has forced many of our municipalities to dispose of
their bonds at heavy discounts.

One municipality, which has religiously issued its bonds for a
considerable period at a 414 % interest rate, gets over the difficulty
by increasing the amount to be borrowed over and above the actual
cost of the works for which the loan is provided, to the extent of
the expected discount that will have to be made when a sale is
effected. An illustration of this is found by referring to a recent
by-law of this municipality. The by-law stated that the actual cost
of the works amounted to $1,460,000, while the debt incurred and
the amount of bonds to be issued was set down at $1,586,612, or
$126,612 more than the actual cost of the works. The reason given
in the by-law for this large increase in debt over the actual cost of
the work was, ‘“To provide for the discount, if any, and the ex-
pense incidental to the negotiation and sale of the bonds.” There
is, of course, no expense incurred in connection with the sale of
this municipality’s bonds, inasmuch as they are sold by tender, and
consequently the debt of the municipality was deliberately increased
by $126,612 because it was known that at the rate of interest at
which the loan was authorized the bonds could not be sold <o as
to realize par, or their face value.

The practice of selling bonds carrving a rate of interest ma-
terially less than the current rate for like securities has the effect
of unduly swelling the municipality’s debt. Tt is only necessary in
this connection to consider the loan above referred to. If this loan
had carried the normal rate of interest, a rate which would have en-
abled the municipality to dispose of its bonds at about par, the debt
created would have been only $1,460,000. instead of $1,586.612. The
increase in this particular debt amounted to not less than 8% %.

At a time when the debts of many of our municipalities are
assuming large amounts, it is important that thev should not be

improperly inflated, and the municipality’s financial position thus ad-
versely represented. Moreover, when debts of the different munici-
palities are being closely scrutinized and compared by financial
houses and investors, it is important, for the sake of their credit,
that nothing should be done that would place them in a worse con-
dition than that which they are entitled to occupy. It is well known
that the more favorable the financial affairs of a municipality are,
the more highly will its bonds be regarded and the higher will be
the price which they will command.

In the municipality to which reference has been made it may be
interesting to state that in the year 1914 its debt was increased by
$752,000, or almost 7%, through discount on bonds issued at a
rate of interest inconsistent with market conditions. This amount
the city had not received or expended, and to that extent its debt
was unwarrantably swollen.

It might be thought that it would injuriously affect a munici-
pality’s credit in the investment market if its bonds were to be
issued at a higher rate of interest than that which obtained in past
times. There is absolutely no foundation for this view, as investors
and financial houses recognize that governments and municipalities,
like corporations and individuals, must be prepared to pay the
current rate of interest for their loans. Justification for varying the
interest rate is to be found in the practice of governments and
important municipalities. They adopt the principle of putting out
their loans at a low rate when money is cheap and a higher rate
when money is dear. We have only to mention in this respect the
action of such important borrowers as, the British and Dominion
Governments, the City of New York and the Province of Ontario.
Great’ Britain and New York have increased their interest rate to
4% 7, the Dominion of Canada to 5%, Ontario has effected loans
within the past vear at a 5% interest rate; moreover, is it not just
a3 injurious to a municipality to have its bonds, on account of the
low rate of interest which they carry, selling away below par, as
it is to issue its securities carrying a higher rate of interest?

The third and last matter which I will refer to is, the
administration of Sinking Funds. While I have advocated the
desirability of doing away with the issuing of new loans accor.ding
to the Sinking Fund Method, a number of Ontario municipalities,
about 125, having Sinking Funds for the redemption of their
existing' long-term bonds, The aggregate of these funds now
amounts to approximately $26,000,000. Their administration entails
considerable responsibilitv. Some have been administered with
much care and skill; others, regrettable to say, have been grossly
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mismanaged. Let us consider for a few minutes some of the
features associated with their administration.

The Sinking Fund of a municipality is essentially a trust fund
for the benefit of bondholders and citizens, and is universally
recognized as such by all authorities. It is established and main-
tained for the one purpose, viz., the paying off of bonded debts as
they mature from time to time. The fund is built up year by year
from the taxes of the citizens and from interest accumulations, first,
as a guarantee to the purchasers of the municipality’s bonds that
provision is being made for their prompt payment in full at ma-
turity, and second, as an assurance to the tax payers that due pro-
vision is being made for the liquidation of the municipality’s bonded
indebtedness, as it falls due.

Purchasers of a municipality’s bonds, as well as the tax payers
of the municipality, are entitled to know that the Fund is being
utilized solely for the purpose for which it was constituted, that it
is being fully maintained and that it is being administered in the
most efficient manner.

Sinking Fund Used as a Convenience.

In the past, the Sinking Funds of some of our municipalities
have been utilized more or less as a convenience to meet their vary-
ing financial necessities. The bonds of the municipality itself
have been sold to the Sinking Fund and resold by it, not because
it was in the interest of the Fund, but because it was convenient
for the municipality for the time being that such transactions
should take place. This treatment of Sinking Fund moneys arises
from lack of appreciation of the primary fundamental already re-
ferred to, viz., that the Fund is a sacred Trust, and that its ad-
ministration should be governed in accordance with the well
recognized principles of trusteeship.

Investment of Sinking Fund Moneys.

The method of making investments on behalf of the Sinking
Fund lies at the foundation of the Fund’s successful administra-
tion. In many instances it has been a practice of the municipality
to purchase with the Fund’s money its own debentures at the
uniform price of par, no matter what rate of interest the debentures
carried, nor what their true market value at the time of investment
might be. In one instance, where debentures have%een issued over
a course of years at 3% %, 4% and 4% %, and such debentures have
been marketed at considerably below par, such debentures have
been bought by the Sinking Fund at par, the Sinking Fund thus
suffering to the extent of the difference between the artificial par
value and the lower market value.

The aim, unquestionably, should be to make investments for
the Sinking Fund, no matter whether it is in the municipality’s own
debentures or in those of other municipalities, on the most favor-
able terms possible for the Fund, just in the same way that a
trustee would do who is charged with the management of an estate.

The volume of funds to be invested and reinvested from time
to time on behalf of the Sinking Funds of the municipalities of this
Province is such that there is no reason why securities should mnot
be purchased for them on equally as favorable a basis as that which
obtains in our important banking and financial houses. It is im-
possible to determine the extent of the loss which municipalities
have already suffered in pursuing the policy referred to, but it is
quite safe to say that it must run into the hundreds of thousands
of dollars.

Sale of Securities Held by Sinking Fund,

Sometimes, although the necessity should not arise frequently,
sales of securities held by the Sinking Fund have to be made. The
“practice in such cases of some municipalities is to dispose of those
investments held in their own debentures to the municipality itself,
and when such is done, the municipality pays to the Sinking Fund
the artificial value of par, no matter what the true market value of
the security may be. This course may have resulted, on the aver-
age, in the Sinking Fund’s obtaining a higher price than the
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current one, but if so, the municipality, on the other hand, has
suffered. There is no necessity for a municipality, when purchas-
ing securities from the Sinking Fund, to make a loss. The principle
that should govern such sales is the same as that which has been
laid down in connection with purchases, viz., that where the neces-
sity arises for the sale by the Sinking Fund of securities held by
it, the best current market price should be secured therefor.

As previously intimated, in the proper conduct of a Sinking
Fund the necessity to sell investments which have been carefully
chosen will seldom arise, for the reason that purchases should be
made in the light of permanent rather than temporary invest-
ments, and with due regard to the maturity date of the debts which
are to be redeemed thereby. The important sales of securities
made to and by the Sinking Fund of some municipalities in recent
times would indicate that they have been carried through more for
some temporary expedient than in the sole interest of the Fund.

Purchase and Sales on Best Terms.

It might be thought that if the Sinking Fund buys the
municipality’s own debentures at par, and, when the necessity
arises to sell them, disposes of them also at par, the Fund does not
materially suffer, in that it receives during the time the debentureg
are held the rate of interest which the debentures bear. This view-
point is not only economically unsound, but it must produce gross
inconsistencies. Unquestionably, it is the duty of the municipality
to obtain in the disposal of its own debentures, whether to the
Sinking Fund or to financial houses, the highest possible price ;
on the other hand, it should be the aim of the Sinking Fund to pur-
chase its investments on the most favorable terms possible. If
these viewpoints are ignored, sometimes the municipality will suffer
while, at other times, the Sinking Fund. But it will be foung
that the Sinking Fund usually has been the greater sufferer, ang
that the Fund has frequently been employed to take over the
municipality’s own securities at a much higher price than they
were actually worth. This condition has no doubt been aggravateq
by the fact that the same officers have occupied the illogical ang
anomalous positions of sellers and buyers at the same time of the
municipality’s own debentures.

Interest Earned by Sinking Fund.

Having regard to the character of the investments which the
moneys of the Sinking Fund may be invested in, and assuming
that investments are made strictly in the Fund’s interests, it will he
realized that a much higher rate of interest than the assumed 3% 3
3% %, or even 4% should be earned. If trustees were charged With
the administration of the Fund they would be exceedingly derelicg
in the fulfilment of their trust if they were not able to show an earn.
ing power of at least 17 greater than the assumed rate. In the
case of one important Sinking Fund, the average rate of interest
earned was 3.65%. An improvement in this rate of only 17, which
is a conservative suggestion, would produce an annual additiona]
revenue to that municipality of over $100,000. It should unquestion.
ably be the earnest effort of those administering this important trusy
to realize the highest rate of interest compatible with the absolute
security of the investment.

Investment of moneys belonging to the Fund should be made
promptly and systematically. One of the basic essentials associateq
with every Sinking Fund is, that the moneys paid into it shall be
earning interest at the earliest possible time.

Securities Should be in a Safe Depository.

All the securities of the Fund should be kept in a safe angd
convenient depository. Practically all the securities held will be
payable to “‘Bearer.”” Where possible, they should be registered in
the name of the municipality, but in some instances no provision
may have been made for registration. Access to them should be
properly safeguarded, in accordance with well recognized rules ang
regulations.
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A yearly statement of the operations of the Fund should be
made, embracing at least (1) a valuation to determine the mathe-
matical sufficiency of the Fund, (2) receipts and disburse-
ments of the year, (3) Profit and Loss Account, (4) a Balance
Sheet, including in detail all securities, cash, etc., held in the
Fund, and the exact amount standing to the credit of each issue of
Sinking Fund Debentures.

I have no hesitation whatever in saying that if such a course
were followed, a municipality’s securities when offered for sale
would be more highly regarded by investors and financial houses,
and, consequently, would command a higher price. (The obtaining
of an additional one point in the sale of one municipality’s securi-
ties for one year would represent a saving of more than $100,000).
Moreover, if such reports as those referred to were available, the
tax payer would be enabled to get an intelligent conception of the
object and status of the Fund and thoroughly appreciate its func-
tions. At the present time, owing, it is believed, to the meagre in-
formation available of the operation of municipal Sinking Funds,
the tax payer has a very superficial knowledge of what the Fund is
intended to do, and what its true position is. The whole subject
is more or less shrouded in mystery and suspicion, and I am con-
vinced that this condition is chiefly due to the failure to present the
whole facts to the tax payer in a simple and concise form from
year to vear.

In conclusion, let me repeat that in my humble judgment there
is no branch of municipal finance in which officials, boards of con-
trol, councils and tax payers should be more concerned and in-
formed abdut than that which treats with the method of the repay-

FAVORABLE TRADE BALANCE WILL CONTINUE

Canada to Provide for Foreign Debt Charges Out of
Income—Change Predicted Has Happened

*Canada may be likened to a young man, energetic, am-
bitious, and in possession of an extremely valuable but un-
improved estate, for the improvement of which much capital
is needed. To complete the analogy we must picture a
parent willing to lend all the capital mecessary for the de-
velopment of the estate. During the period of comstruction
the young man has been taking care of the interest charges
on his indebtedness readily enough through the contraction
of new loans. Obviously our young man cannot permanently
overlook the fundamental consideration that his construction
expenditures must be justified in the end through an in-
creased production of wealth proportional to the investments.
That is, he must provide eventually for foreign debt charges
from current income and not as heretofore from capital ac-
count, suggests Professor T. H. Boggs, of Dartmouth Col-
lege, in an article on “Capital investments and trade balances
within the British empire,” in the Quarterly Journal of
Economics.

Canada’s Balance Sheet,

After an amalytical study of imports and exports and
finances, in which the figures contained in “Capital Invest-
ments in Canada,” published by The Monetary Times, are
used, Professor Boggs compiles an approximate balance
sheet of Canada, in which the ficures represent annual aver-
ages for the period 1911 to 1913 in millions as follows :—

Visible Exports and Imports:
Exports and imports of merchandise, including bullion :
BVEIHABERNCERg 0f INPOTLE .. .i e St i $230

Averagq annual excess of ‘‘visible’’ imports .......... $230
Imnsx.ble I:prorts and Imports:
New capital imported and interest payments payable

abroad: average net MBSl e S $175
Capltal. carried into Canada by immigrants and out by

emigrants: average net inflow ................... 8o
Payments effected through the issuance of money orders :

BYOTBS RSt COBEAOW: S o o i 24

Payments on account of ocean freights and earnings of
Canadian ships; expenditures in Canada by tourists,
etc., and abroad by Canadians : estimated to balance.

Average annual net inflow (i.e., “invisible’’ import) ... 231
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ment of debts, the rate of interest which these debts should carry
and the proper administration of Sinking Funds. The fact that the
municipal debts of this Province now aggregate, approximately,
$175,000,000, that these debts run in many cases for a great number
of years, and that time and interest are most potent factors, it is
submitted that practices which are now regarded as uneconomical
and obsolete should be revised and give way to those which are the
most efficient, the most effective and the most economical.

The present Ontario Municipal Act has given much satisfaction
and, generally speaking, it is highly regarded. It will, however,
be recognized that changing conditions and new light on old
problems will suggest from time to time amendments, and it is,
therefore, believed that the following matters, among others, are
worthy of consideration when the Act is under revision, which no
doubt it will be at the next Session of the Legislature :—

1. Limitation of the borrowing powers of municipalities.

2. Improvement in the method of repayment of loans.

3. Prohibiting the raising of loans by way of permanent bonds
to liquidate discount on bonds sold.,

4. Prohibiting the sale of bonds at an abnormal discount.

5. Providing that the Provincial Municipal Department shall
lay down rules for the administration of sinking funds; that
the proper officer shall be required to.see that such rules are
adhered to and carried out; that the funds are efficiently
administered, that they are properly invested and are
sufficient to liquidate the debts for which they are being
accumulated.

On account of the great increase in the rate of flow of
British and American capital into Canada during the past
decade, Canadian imports have grown at a faster rate than
exports. This situation, however, cannot persist indefinitely.
In the not distant future the present disparity in value be-
tween exports and imports must shrink, then disappear, and
later be followed by an excess of exports. (Already this
change has taken place owing to Canada’s increased produc-
tion and the conditions produced by the war.—Editor, 7%e
Monetary Times.)

Excess of Exports will Continue,

Professor Boggs concludes by intimating that for an
indefinitely long period thereafter the Camadian trade bal-
ance will be marked by such an excess of exports. This
expected change in the balance of Canada, similar to that
which occurred in the United States trade balance about 1873,
may ultimately give way, in turn, to a further readjustment
of exports and imports. Although as vet there are substan-
tially no Canadian investments abroad, it is not inconceivable
that here too the experience of the United States may in the
end be repeated in Canada. But speculation of this sort goes
beyond anything indicated in the present situation.

HAIL INSURANCE PREMIUMS IN SASKATCHEWAN

—

Editor, The Monetary Times.

Sir,—In an article dealing with investments of Saskat-
chewan, in the issue of September 1oth, vou quote as total
premiums collected for hail insurance for the vears 1013 and
1014 as follows:— 7

1013 premiums
1014 premiums

As the hail insurance commission does not report to the
insurance commissioner, bhut direct to the minister of muni-
cipalities, it begs to advise that the premiums collected by
the commission were not included in this renort. In addition
to the ficures quoted, the municipalities collected premiums
for hail insurance in 1913 to the amount of $808,600, and in
1014 $870.856. These premiums are collected by the munici-
palities in the form of hail taxes and paid over to the com-
mission for administration purposes according to the hail
insurance act,

The Hail Insurance Commission,
J. E. Paynter, Chairman.
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BANK OF COMMERCE STAFF CHANGES

Mr. A. Laird Retires From Active Service and New
Appointments Are Made

Mr. John Aird, assistant general manager of the Cana-
dian Bank of Commerce since 1911, has been appointed gen-
eral manager, succeeding Mr. A, Laird, who has been general
manager of the institution since 1907. For many years Mr.

MR. JOHN AIRD,
Appointed General Manager.

Laird’s health has been impaired, and this has necessitated
his giving up active work. My, H. V. F. Jones, manager at
London, England, has been appointed assistant general man-
ager. Mr. Aird, the new general manager, is a Canadian of
Scotch parentage. He was born at Longueuil, Quebec, and

MR. ALEX. LAIRD,
Retiring as General Manager.

educated at the Model School, Toronto. In 1878 he entered
the Canadian Bank of Commerce as a clerk, subsequently
becoming secretary to the general manager. He was later
anpointed to the inspectors’ staff at the head office. From
there he went to Seaforth as mamnager, and retumned to To-

Volume 355.

ronto as assistant manager of the Toronto branch, where
he was associated with the late Mr. J. C. Kemp. In 1809
Mr. Aird was made manager of the bank at Winnipeg, and
in 1908 superintendent of central western branches. There
were no other branches of the Canadian Bank of Commerce
in that district when Mr. Aird was appointed at Winnipeg,
now there are 137. Mr. H. V. F. Jones, who succeeds to the
assistant 'general managership, has been London manager
since 1908. He was educated at Toronto and entered the
bank in 1887 as a junior clerk and after serving at the head
office and Toronto branches, went to the New York agency
as accountant in 1898. When the Canadian Bank of Com-

MR. H. V. F. JONES,

.Appolnted Assistant General Manager,
P

merce took over the Bank of British Columbia in 1901, Mr.
Jones was sent to London, England. He was assistant man-
ager and later manager. Various important articles from
Mr. Tones’ pen have appeared in the columns of The Mone-
tary 1 imes.

CANADIAN LOCOMOTIVE COMPANY’'S YEAR

The annual meeting of Canadian Locomotive Company
was held in Kingston this week. The report presented covers
the period to June 3oth, and does not reflect the effect of
the company’s war orders to any degree.

Manufacturing profits for year 1915 amounted to $130,027 30
as compared with $334.114.41 for the year
1914, being a decrease of $204,087.11.

Interést frony-anvestrientss ol il Bdliviuus Gl 4,586 50
Total o oo e i S A TR $134,613 89
which has been disposed of as follows :—
Net loss on investments realized...... e e S
Interest on first mortgage bonds..... 00,000 00
—————— Q0,112 24
Leaving surplus over bond interest and fixed
charires. i cric il s T SRR O NI $ 44,501 65
Add: Balance at credit 3oth June, 1914, carried
forward . oot iR anE I Ry S 303,300 05

$347,801 70
Deduct: Dividend on preferred shares for the
BT o i 5 e s Sl i AR e oD STy 105,000 00

$242,801 70
Deduct: Transferred to reserve for
special replacements ........ e $25,000 0o
Transferred to reserve for depreciation 75,000 00
: —————— $100,000 00
Balance at 3oth June, 1015, carried forward...... $142,801 70

The total amount of the present contracts now on hand
exceed $3,000,000, and it is expected that this will keep the
works fully and profitably emploved for the next year.
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CANADIAN TRADE WITH RUSSIA

Canadian manufacturers look upon the Russian
market as one of great value. Comparatively few of our
exports have gone to Russia in past years. The filling of
war orders for that country by several important Canadian
firms has awakened a remarkable interest in the Russian
market. The directors of many of these firms have visited
Russia and are of the opinion, with others, that after the
war, Russia will probably undergo an active development
such as has been the case in Canada during the past ten
years. This development will call for considerable rail-
road construction, with the consequent demand for steel,
locomotives, cars and general equipment. And that is
only a typical example of general construction work.

The Canadian government recently appointed Mr. C.
F. Just as a special trade commissioner, with head-
quarters at Petrograd. Mr. Just has commenced to send
home some instructive reports for the benefit of Canadian
trade. These reports are being published by the depart-
ment of trade and commerce, Ottawa, in their weekly
bulletins. In his latest report, Mr. Just discusses Ger-
man influence in Moscow. ‘‘Broadly,’’ he says, ‘‘Petro-
grad disposes of a higher class of article at correspond-
ing prices. Moscow’s clients belong to the peasant class,
to the inhabitants of the rural towns, whose wants are
restricted, if not primitive, and who are in the stage when
new wants and habits are forming. This does not neces-
sarily lessen the range and variety of the articles desired,
but rather the contrary. The attractiveness of the
articles, however, rather than the quality appeals, and
cheapness is an all-determining factor. This attitude has
been cleverly grasped and exploited by the German trader,
and in this connection, nowhere as in Moscow is the
evidence of the German adaptability, and of their German
trade penetration of Russia, more apparent. Moscow’s
stores were, and are still, full of German goods. Large
numbers of these stores are obviously German, while the
representatives of German houses in the district must be
numbered by thousands. Many of the more important of
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them are, for the moment, eager to take up British and
other agencies, but probably only to sidetrack them at
the first opportunity, when the war is over, and the return
of the German becomes possible. In Moscow’s best de-
partmental store, the largest in Russia, which was
founded by Scotchmen in the forties of last century, and
is still conducted under British management, probably 6o
per cent. of the foreign goods on sale have been of Ger-
man manufacture.’”

The manager of one of the oldest trade houses in
Russia told Mr. Just that Russian trade might be summed
up in a word, ‘‘giving facilities.”’ It was ngt necessarily
a cut trade. The Russian had his peculiarities and these
had to be met. He was too indolent mentally to work
out things himself and would rather say, ‘‘I will pay you
so much for an article if you will deliver it to my door.”’
The question of finance was difficult, but what was being
stated as to the length of credits necessary was much
exaggerated, or at all events, exceptional, unless perhaps
for certain classes of agricultural machinery. As long as
the right agent was provided he would select the right
customer for business on satisfactory terms—allowing,
however, always for the market.

A Canadian, who for many years has been in charge
of important machinery interests in Russia, says that the
principle of firms combining in groups or syndicates in
order to work the Russian market is a good one, but those
who want to make a success, must go over and investi-
gate for themselves. Doing business direct from Canada
is of little avail. In any case catalogues in Russian, and
in the weights and measures and currency of the country
are indispensable. :

It is the opinion of this gentleman as well as the
opinion of many others, that the Russian will resume
business with German firms, if the same conditions are
offered as previous to the war. The mass of the people
do not seem to appreciate the difference between a Ger-
man and other foreigners. The Russian country mer-
chant is influenced by price and buys from the man who,
on the whole, is cheaper. The tariff is not likely to be
modified, but the reduction of duty is not of so much con-
sequence to Canada as an advantage over German com-
petition. The purchasing power of the nation may be
reduced after the war. Trade credits have, he thinks,
been exaggerated. With the best and most reliable people,
who must be sought, a reasonable length of credit can
generally be arranged. At present, cash payments are
general, and this will not be without its effect when
general business is resumed.

BRITAIN PROVIDES

War makes a billion the common. denominator.
British equanimity, therefore, is undisturbed at Chancellor
of the Exchequer McKenna’s skilful play with billions of
revenue and expenditure in the world’s greatest war
budget which has swept precedent and party aside. ‘It
is estimated,” ‘said the Chancellor, ‘‘that at the end of
this year the dead weight of debt will be $11,000,000,000.
This will not cripple our resources. We have to conte:m-
plate a navy costing $950,000,000, an army costing
$3,575,000,000 and external advances of $2,f50,000.000- s
This in brief, with the suggestion of a coming war 19:i1n,
shows Britain’s provision for the financing of the British
Emnire and its allies. It is a courageous programme
and typical of the empire of which Canadians are citizens.
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NEUTRALITY AND FINANCE

Several protests have been received at the White
House, Washington, against the permitting of the pro-
posed loan of the Allies in the United States. Most of
the messages, it was stated, came from the Middle West.
It was intimated that the Washington administration will
not take any action in the matter. As long as the loan is
intended to pay for goods to be exported from the United
States, it was pointed out that the country’s neutrality is
not being violated.

Germany may buy as much from the United States
as she can afford and carry safely across the Atlantic.
Germany can borrow as much money in the United States
as she needs, provided that American bankers think that
German credit is worth more than the average German
promise. The United States is acting as banker and
trader to those who have the proper credentials. The best
customers of the United States are those nations with
proper financial credentials and who can transport their
purchases safely. In that class, foremost are the Allies.

APPORTIONING AN INSURANCE PREMIUM

Canadian Policyholders Received Twenty-eight Millions—
Companies Increase Their Assets

For every $100 premiums received by insurance com-
panies transacting business in Canada Superintendent Fin-
layson finds there has been paid to policyholders $52.40,
leaving $47.60 to be carried to reserve, expense and profits.
Including the business done outside of Canada by the Cana-
dian companies, and the Canadian business of the British,
colonial and United States companies, the total amount paid
to policyholders during 1914 was as follows :—

Death claims (including bonus additions)...... $11,438,227

Matured endowments (including bonus additions) 5,310,153
Avenbitanta e a e e e R 1,333,807
Paid for surrendered policies: ..:iu.vvrini i 6,371,003
Dividends to policyholders ..............co.ou... 3,754,700

oy R e D T s $28,207,080

The Canadian'companies received an income of $s52,-
764,105, drawn from the following sources:—

Premiums and annuity sales.................... $38,704,846
Interest, dividends and rents .................. 13,561,140
Dundey- G DI R e s 408,118

TDOtal i mm i S $52,764,105.

. And they expended $30,855,955 under the following
items :—

Paid to policyholders and annuitants ......... .. $10,403,821
General expenses (including investment expenses) 10,598,067
Laxes Lo N e s s 300,482
Dividends” to"stockholdera s v woiie s 453,682

Total Sl sty o) ol $30.,855,054

Hence out of every $100 of income they have expended
in payment to policyholders, $36.77; in general expenses,
$20.09; in taxes, 76 cents; and in dividends to stockholders,
86 cents, leaving $41.52 to be carried to reserve.

The total assets at December 31st, 1914, of the Canadian
life companies other than assessment and fraternal com-
panies (including $12,616,866.31, outstanding and deferred
premiums, and interest and rents due and accrued which
have not yet gone into income) amount to $257,826,938, an
increase over the corresponding amount at the end of the
yvear 1013 of $24,582,443. 3 i
- The net amount of risks in force has increased during
the year from $045,358,006 to $999,357,600, a gain of $53,-
998,604, and the reserves have increased from $196,608,301
in 1913 to $213,606,164 in 1914, an increase of $16,007,863.
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In that class, Germany will never get a place. To talk
of blocking the proposed Allies’ loan as an unneutral act
is absurd. If the Allies can place a good business deal in
front of United States bankers, those bankers will accept
the business. As James J. Hill has said, the loan is of
far more importance to the United States than it is to
the Allies.

Washington dispatches say that the feeling is gen-
eral in official circles there that the United States govern-
ment will not interfere with the floating of the loan. In
the treasury department it was pointed out that a prece-
dent was established when Germany obtained a large loan
in the United States, that if any opposition is raised now
it would indicate that the United States administration is
discriminating against the Allies.

Germany’s issue of $10,000,000 nine months notes
in the United States early this year was not a matter of
enthusiasm. The notes will not be renewed at maturity.
Germany must swallow its $10,000,000 note issue with
the best possible grace, and, having set the precedent,
swallow also its thoughts of unneutrality, while the Allies.
negotiate with comparative ease their loan of some
hundreds of millions of dollars.

BRITAIN’S WAR BUDGET’S PROVISIONS

Nation to Bear High Percentage of Taxation Yoluntarily
—Would Be Ideal System

Britain’s war budget for the current financial vear end-
ing March 31, 1916, as introduced in the imperial house on
Tuesday by chancellor of the exchequer Reginald McKenna,.
contained these features:—

Expenditures, $7,950,000,000.
Revenue, $1,525,070,000,
Deficit for year, $6,424,930,000.
Total debt, $11,000,000,000.

Forty per cent. increase in income tax. Minimum tax-
able income changed from $800 to $650.

New 6o per cent, tax on war profits.

Duty on sugar increased from 44 cents to $2.24 per
hundredweight; 50 per cent. increase in duty on tea, coffee,
chicory, tobacco and dried fruits; 100 per cent. increase in
duty on patent medicines.

New 3375 per cent. duty on motor cars, bicycles, picture
g]ms, clocks, watches, musical instruments, plate-glass and

ats.

Halfpenny postal rate abolished and telegraph tolls in-
creased.

The chancellor in emphasizing the difficulty of framing
estimates in time of war, said: ‘‘Our national wealth is
great and this debt will mot cripple our resources. But we
must not overlook the strain which such an expenditure will
impose on our sources of supply. It will be mecessary to
borrow again.”’

Referring to the gigantic total of expenditures, he said
the navy was costing $950,000,000 and the army $3,585,000,-
000. The country also had to bear external advances amount-
ing to $2,115,000,000. The total daily rate of expenditure

_would be upwards of $22,500,000, and in the latter part of

the year might reach $25,000,000.

Ordinary services absorbed $850,000,000, excluding the
army and navy, but including provisions for the national debt.

“There is no record of a mation having voluntarily ac-
cepted a burden bearing so high a proportion to the total
national income for which provision has to be made for a
single vear,”” he said. The new taxation he had to propose
“will satisfy neither the strict free trader nor the scientific
tariff reformer.”” He pointed out it was necessary to impose
a tax for purposes purely temporary, without regard to the
permanent effect on trade. Consideration must be given to
rates of the foreign exchanges and imports must be restricted.

“If bv taxation we can restrict imports, reduce consump-
tion and bring revenue,” he continued, ““we shall have found
an ideal fiscal system.”’

o T R LW P PR C T,
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FARMERS ADVISED TO HOLD WHEAT

Agricultural Organizations Make Suggestions to Their
Members—Banks Asked to Co-operate

Representatives of the farmers’ organizations of Western
Canada were present at a meeting held at Winnipeg and
discussed the matter of prices likely to be received for the
present crop. It was the unanimous opinion of those present
that a heavy movement on the part of farmers to sell their
grain at the present time would be almost certain to force
prices to a lower level, and that if a more leisurely method
of marketing were followed by the farmers in the disposal
of their grain, a better average price all round could be
secured for it.

While it was recognized that. the matter of giving advice
on the selling of grain was a difficult one, it was thought
advisable by all present to make a public statement advising
the farmers of Western Canada, as far as possible, to store
a portion of their grain on their farms, and, in this way,
spread the marketing of it over the next eight or ten months,
rather than place it in immense quantities upon the market
in the next few months with the certainty—as far as the
present outlook is concerned—of bringing prices to a con-
siderably lower level.

More Money for Farmers.

If this method of marketing can be followed, it is
felt that it will result in a greater monetary return for
the crop to the farmers of Western Canada than they will
otherwise obtain, and it seems apparent that such a result
will be a direct benefit to every business interest in the
country, and at the same time will insure a steady flow of
grain sufficient for the meeds of the Empire.

More leisurely marketing of the grain has always been
advocated by the leaders of the farmers’ organizations, and
they make this statement at the present time for the purpose
of directing attention to this important matter at a period
when the crop is just commencing to move. These organi-
zations believe that if farmers follow the suggestion in
large numbers, the result will prove that the scheme is far
more practical than any other that could be suggested to
insure a fair return for the crop.

Ask for GCo-operation.

Lake and ocean boat space is more scarce than in pre-
vious - years; rates for such space are higher than ever
before; rates of exchange between this country and Europe
are also more adverse than they have ever been, and, un-
doubtedly, the flooding of the market with grain immediately
after thrashing will mean that these charges, which ulti-
mately have to be paid by the farmers, will go higher than
ever.

It was thought advisable publicly to request the co-
operation of the banks and business interests generally in
the matter. Their co-operation might take the form of ex-
tending the time for payment of liabilities that farmers
might have to such banks or business interests, rather than
to force the farmers to sell their grain at a sacrifice in order
to meet liabilities falling due in October and November.
The banks, particularly, by taking advantage of the powers
recently conferred, could make advances to farmers on the
security of grain on the farm.

The Baldwin Locomotive Works has chartered three ves-
sels to take rails, locomotives and tractors to Russia via
Vladivostok. Shipment will total probably 50,000 tons, and
will be worth $2,000,000. Other vessels are chartered to take
350 automobiles and trucks to France.

French Rentes have declined from 83.05 to 68 since the
outbreak of the war, according to quotations published by
the Temps. Special settlement arrangements, however, have
been made at a rate near 8o. Bank of France shares have
fallen from 4,575 to 4,320, Bank of Paris shares from 1,383

to 790, Comptoir National d’Escompte from 1,015 to 640,

Credit Foncier from 8go to 629, Credit Lyonnais from 1,555
to 885, Banque Union Parisienne from 780 to 532. Spanish
4 per cent. bonds, which were quoted at 87.70 at the begin-
ning of the war, now stand at 88.
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LOANS ON WESTERN LIVE STOCK

Proper Facilities Should Be Given, Says a United States
Authority

At this time it is a fact that there are men borrowing
money on good security in Montana who are paying from 8
to 10 per cent., who every six months pay 50 cents a head
on their cattle, or 5 cents a head on their sheep, in the form
of a commission, to some commission firm for the privilege
of getting this loan. These live-stock commission firms are
possibly in touch with some cattle-loan company, bank or
individual that will carry this paper; and such a commission
firm may make 2 per cent. on the paper and looks to the
commission as a part of its profits. That is certainly a poor
place for any one to go for his financial assistance. While
in the past such an arrangement may have been more or
less of a benefit and help, still, with our new banking system
and improved transportation and communication, a man who
has good security in live stock should never be called upon
to pay any live-stock commission firm a commission for any-
thing unless it is actually sold on the market or in the
country for him by such a firm, said Mr. A. E. de Ricales,
general manager of the American Live Stock and Loan Com-
pany of Denver, before the Montana Bankers’ Association
convention at Glacier Park.

Cet Money through Bank,

At this time a great deal of money is being put out on
live stock, because money is cheap and people cannot find
opportunities at home to loan it. This is not a good situa-
tion, because, as soon as money tightens up, this money will
likely be taken out of live-stock paper and some one will
get hurt. It is my belief that the best way to put out money
on live stock is through the local small country banks in
the vicinity of where the live stock is produced and being
fed. This in event of the loaner not having an intimate ac-
quaintance with the borrower. It is much better for the bor-
rower, even though he may have to pay a little more interest, to
get his money through his home bank than to seek outside
and strange sources. Money can be loaned at a lower rate of
interest through the home bank than it can direct. For
example, if a New York man wanted to loan money in Mon-
tana, in the small sum of $5,000, he cannot afford to come
out to examine the security and look after the loan, if he
had personally to supervise it; but he could put that money
out through a country bank, and such a bank would know
at all times what the borrower was doing and- could look
after it at small expense, and would be glad to do it for a
small fee because it would bring business to the bank and
be helping a customer of the bank.

Crowth Depends on this Feature.

There is great opportunity for doing this kind of busi-
ness in the west; it is the sensible and reasonable way to do
it; and, with all due respect to the numerous cattle-loan
companies that are doing business in this country, there
has never been a better move proposed than to distribute
funds to the producers through the country banks. If the
large banks in the Reserve cities would take more interest
in looking up their opportunities for putting out money to
good people through their correspondents, the effect in the
country would be immediately felt.

If general business throughout the country—the mer-
chants and railroads—are to do well, this matter of financ-
ing the various kinds of live-stock interests in the west
must not be lost sight of. In this are wrapped up the.
growth and prosperity of this western country.

MONEY MARKETS

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

Buyers. Sellers. Counter.

New: York ‘funds: L. tuiiis 3-16 pm. Y% ‘pm. L7
Montreal funds: .. eeneies e par par M to i
Sterling—

Demantd ;b vine s sty $4.71Y% $4.72 $4.75

Cable transfers .......... $4.72 $4.72% $4.76

Rates in New York—Sterling, demand, $4.70% to
$4.70% .

Bank of. England rate, 5 per cent.




September 24, 1915.

The Bank of British
North America

INCORPORATED BY ROYAL CHARTER.

The Court of Directors hereby give notice that
an interim dividend, for the half year ended 3ist
May last, of 40 shillings per share, less Income e,
being at the rate of 8 per cent. per annum, will be
paid on the 8th day of October next to the Pro-
prietors of Shares “registered in the Dominion of
Canada.

The Dividend will be payable at the rate of
exchange current on the 8th day of October next,
to be fixed by the Managers.

No transfer can be made between the 24th inst.
inclusive and the 7th prox. inclusive, as the books
must be closed during that period.

By order of the Court.
JACKSON DODDS,
Secretary.
No. 5 Gracechurch Street, London, E.C.
7th September, 19135.

THE MONETARY TIMES 13

N

i)

The Molsons Bank

140th 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 FIRST DAY OF OCTOBER NEXT,
to Shareholders of record on 15th September, 1915.

THE ANNUAL GENERAL MEETING

of the Shareholders of the Bank will be held at its
banking house, in this City, on TUESDAY, the 2nd
of NOVEMBER next, at three o'clock in the
afternoon.
By the order of the Board,
EDWARD C. PRATT,
General Manager.

Montreal, 24th August, 1915.

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

G. S. CAMPBELL J. WALTER ALLISON
HECTOR MCcINNES HON. N. CURRY

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

W. D. ROSS
General Manager’s Office, Toronto, Onts

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Brunswick

7 in Prince Edward Island 11 in %lebec
67 in Ontario 14 in Western Provinces
IN NEWFOUNDLAND
Bay Roberts Bell Island Bonavista Bonne Bay
Brigus Burin Carbonear Channel
Fogo Grand Bank Harbor Grace St. John's
Twillingate Wesleyville

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rjco.
Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Ann's Bay, Savanna-la-Mar.,

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)
CORRESPONDENTS
Great Britaln—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland.

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York ;
Merchants National Bank, Boston ; First Natlpnal Ba{lk.
Chicago; Fourth Street National Bank, P.hlladelphla;
Citizens National Bank, Baltimore ; Canadian Bank of
Commerce, San Francisco; First National Bank, Min-
neapolis.
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BRITAIN CAN MEET WAR EXPENDITURES

With Unimpaired Wealth and Seas Open to Commerce
Canada’'s Motherland Has Strong Financial Position

The total sum raised by taxation in Britain during 1913-
14 was £103,029,000, raised entirely by direct or indirect tax-
ation upon luxuries and comforts, and bearing a proportion
to the nation’s total income of mo more than 7 per cent.
Of this total the taxation imposed upon the great working
classes could scarcely be less, representing only about 10s.
in A100 of their income, exclusive of the taxation upon alco-
hol and tobacco.. The taxation imposed on the wealthier
classes with average incomes of about 4800 a year was less
than 9 per cent. of their incomes, plus a small additional
sum in respect of alcohol and tobacco.

Including alcohol and tobacco, the wage-earning classes
pay in taxation about 4 per cent. of their incomes, and the
wealthy classes about 10 per cent. of their incomes, remarks
Sir George Paish in an article in the Statist, an advance
proof of which was sent by him to Zhe Monetary T imes,
and is of especial interest in view  of the chancellor of the
exchequer’s supplementary budget. Furthermore, the wage-
earning classes receive back in free education, in health in-
surance, and in old-age pensions about two-thirds of the
sums they contribute in taxes.

All this applies to the cost of government; the expendi-
tures for local purposes upon roads, sanitation, education,
etc,, are paid for by what are termed rates, and in the mat-
ter of rates the working classes probably contribute more
than their fair quota. If both taxes and rates are included,
hpweycr, it 1s abundantly evident that the burden of taxa-
tion imposed upon the British people is a very light one in
comparison with the income they receive, and their power of
bearing it.

Sources of Revenues,

The total receipts from taxes were £163,029,000, made
up of customs, £35,450,000; excise, £39,500,000; estate, etc.,
duties, £27,359,000; stamps, £9,966,000; land tax, £700,000;
house duty, £2,000,000; income tax (including super-tax),
£47,249,000; land value duties, A715,000. The total receipts
from non-tax revenue were £35,214,000, made up of postal
service, £21,100,000; telegraph service, £3,080,000; telephone
service, £6,530,000; crown lands, £530,000; receipts from
Suez Canal shares and sundry loans, 4A1,580,000; miscellan-
eous, £2,304,000, making a grand total of £198,243,000.

Prior to the present great war the national income of
Great Britain, which had doubled itself in about 30 years to
some £2,400,000,000 a year, was growing rapidly, and seemed
likely to double itself again in another generation, and'the
wealth of the nation was increasing at the rate of some
£400,000,000 per annum, and was also in a fair way to in-
crease another 100 per cent. 'in three decades, while the
moral, mental and physical condition of the British people
Was mising to a higher level in consequence of the much
greater amount of attention paid to matters of health and
of education than formerly.

Income was Creater,

When war broke out the income and wealth of the British
people were much greater than they had ever before been,
either actually or in proportion to population.  Since the war
commenced the new savings of the British people have been
applied to war, and consequently ‘the wealth of the country
has mot increased ; nevertheless, it has mot diminished. The
debt of Great Britain has been increased from £706,000,000
to about £1,300,000,000, and when the last war loan is paid
up it will be raised to about £1,000,000,000. But as all the
new loans have been subscribed by the British people them-
selves, the creation of this debt has not diminished the wealth
of the British mation. Had the money been raised abroad the
matter would have presented an entirely different aspect.
Then there would have been, so to speak, a mortgage upon
the wealth. But as it is, the new debt is merely a loan from
some of the British people to the whole nation, and the
wealth of the entire matiom is not reduced. The sums bor-
rowed since war began are as follows:— :

B1 " her cent. war 10an (v el S oo £ 350,000,000

Exchequer bonds (net) .oc.........i.. 26,000,000
EreABUTY i hille L i o d s s ekt By s e 218,000,000
SR AT - JORRE i oo i s sio s besin o T 600,000,000
R S,

2 0 R e R e M £1,104,000,000
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About one-third of the new loan is unspent, and will pro-
vide all the money mneeded for the war for several months.
Beyond the money raised by loan, substantial additions have
been made to taxation. In November last the duty on tea
was raised by 3d. per lb. to 8d. in all, giving an additional
annual revenue of £3,200,000. The duty on beer was in-
creased 17s. 3d. per barrel of 36 gallons, making 25s. in all,
and yielding an additional revenue of £17,600,000; while
the income tax was raised to a standard of 2s. 6d. in the 4
graduated on unearned incomes, and the super-tax to a
maximum of 2s. 6d. in the £ graduated, producing an addi-
tional £56,000,000, compared with 1913-14. The maximum
combined income tax and super-tax on Very large incomes
is 5s. in the £, from which the rate is graduated down to
a very small figure on incomes of A161 a year. Thus, in
all £77,000,000 of new taxation has been imposed. The esti-
mated expenditure of the current year to next March and the
revenue with which to meet it are as follows:

Revenue el e A B e .. £267,000,000
Expenditure apart from the war ..... 154,000,000%
Balamew i i e £113,000,000
War expenses (official estimate) ...... 078,000,000
Deficic 2 mrvstaan e sl o ani £865,000,000

*Excluding army and navy, but inclusive of about 4£30,-
000,000 of interest on war loans.

Of this deficit £600,000,000 has been covered by the
new war loan and A158,000,000 by treasury bills, leaving
about £100,000,000 still to be provided. The expectation is
general that the chancellor will impose additional taxation
to cover the balance of the deficit.

Thus the great strength of the British financial situa-
tion will be evident. The debt so far incurred, including
the mew loan, is equal to less than one year’s income, where-
as the debt created in 1816 was equal to three years’ income,
and the taxes so far imposed on the British people are equal
to less than 10 per cent. of their great income, whereas in
1816 the taxes were equal to nearly 25 per cent. of the small
income they then enjoyed. Moreover, at present taxation is
confined entirely to luxuries and comforts, and the whole of
the supplies of necessary food, clothing and raw materials are
free of taxation,

In brief, it is evident that the British people, with the
seas open to their commerce and with their income and their
wealth undiminished by the war, are able to meet their ';great
war expenditures, however long they may last.

TORONTO SELLS FOUR MILLIONS

The city of Toronto has now sold .$3,655,000 4% per
cent, 10-year bonds to a syndicate composed of Messrs. Wood,
Gundy and Company, A. E. Ames and Company, Toronto,
and N. W. Harris and Company, Montreal. This syndicate
had previously submitted a tender, which was the only
offer received by the city and which was rejected. Toronto
has visited the bond market three times this year with large
blocks, the amounts, according to ZZe Monetary Times’
bond record, being’ as follows:—

Month. Issue. Per cent. Maturity.
February ..... $ 750,000 5 1 year
February ! :..x 1,250,000 5 5 year
2N SRR R e 4,533,696 4% 30-40 year
September 3,655,000 4% 10 vear

$10,188,606

In connection with these sales United States investors
have absorbed a satisfactory percentage of the city’s bonds.
The February issues totalling $2,000,000 were sold in the
United States and about $2,500,000 of the April issue and the
last block will no doubt get a good reception in the market
across the border. Last week the mayor and city treasurer
visited New York and obtained a loan of $2,500,000 in the
form of nine month notes on-a 5 per cent. basis.

The Monetary Times learns that previous to this wvisit
$250,000 bonds had been sold, so that Toronto has now
marketed the whole of its recently-advertised issue. The
bonds are being offered to investors to yield 53 per cent.
The last Toronto issue was sold in April to yield about 4.93
per cent. £




September 24, 1913.

“
THE DOMINION BANK

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

Trust Funds Should be Deposited

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

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

275

The Standard Bank
of Canada

Established 1873 120 Branches
Capital (Authorized by Act of Parliament) .......... $5,000,000.00
MR P L i e 8,000,000.00
Reserve Fund and Undivided Profits ................ 4,053,140.63

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

W. F. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P,
Scholfield, Thos. H. Wood
HEeap Office, 15 King St. West TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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THE

Royal Bank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capital Paldap ... .o 11,560,000
Reserve and Undivided Profits.. .. 13,174,000
SOAL BORREE i 180,000,000

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

BRITISH WEST INDIES
ANTIGUA—St. John's; BAHAMAS—Nassau ;
BARBADOS—Bridgetown ; DOMINICA—Roseau 3
GRENADA—St. George's ; JAMAICA—Kingston;
ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND

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

NEW YORK CITY

Cor. William and
Cedar Streets.

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

T INCORPORATED
E 1855

BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

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

Experienced Banking

Careful attention is given to the banking accounts of
business men. Our long experience of sixty years,
together with this bank’s ample funds and extensive
connections, ensure a full and satisfactory banking
service to our customers.

Directors
DERCAN COULBDN . i ooniviesvion avonen mins dosonii ....President
S O OOOIMBMAR <) c.ivivevscsvissssipoassnnsborinss Vice-President
G T e P SR A R P o A 2nd Vice-President

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

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

Bankers

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

ASSETS $61,000,000

The National Bankmof New Zealand

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

Reserve Liability of Proprietors ., .. 7,600,000

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

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

Agents In Canada:—The Canadian Bank ot Commerce, Bank
of British North Ameriea, Bank of Montreal,

Correspondents in all parts of the World.

New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. ECKARDT
Price - $2.50 Postpald

Published by

THE MONETARY TIMES
62 Church Street - .  TORONTO
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THREE BILLIONS THIS YEAR

Total of Insurance Sold in Canada Up to Last Year Was
Over Two Billions—Lapses and Surrenders

Nearly three billions of life insurance ($2,757,526) has
been effected in Canada during the last 40 years. In the
past 12 months there were 45 active companies operating in
the Dominion of which 27 are Canadian, 7 British, 1 colonial
and 10 American. Ome Canadian company, the Saskatche-
wan Life Insurance Company, was added to the companies
writing business in 1014 and the business of the Home Life
Association of Canada was taken over by the Sun Life As-
surance Company of Canada. The Federal Life Assurance
Company of Canada has since the end of the year retired
from business, and its policy contracts have been reinsured
by the Sun Life Assurance Company of Canada.

Insurance Effected During one Year,

The total amount of policies in Canada taken during
1914 was $217,006,516, which is less than the amount taken
in 1913 by $14,602,030. The Canadian companies show a
decrease in 1914 of 85,088,258, whilst in 1913 they had a
decrease of $0,774,014; the British companies have an in-
crease of $2,343,805, whilst in 1913 they had a decrease of
$360,257; and the American companies have a decrease of
$10,957,667, whilst in 1913 they had an increase of $22,546,-
714, the total decrease in 1914 being $14,602,030, as above
stated.

The respective amounts affected are:—

Canadisan ‘companies .. 0 s hny $125,505,324
British and colonial companies ...:.... 9,204,500
United ‘States companies ..........0 82,206,602

So that the amount taken by Canadian companies exceeds
that taken by the British, colonial and United States com-
panies toeether, by nearly $34,000,000,

The total amount of insurance in force in Canada at the
date of the statements was $1,242,160,478, which shows the
large increase of $73,570,451 over that of the previous year,
being distributed as follows :—

Amount in force. Increase.
Canadian companies ........... $ 704,520,423 $43,882,521

British and colonial companies.. 60,770,658 2,593,863
United States companies ....... 386,869,307 27,004,067
& i e U B $1,242,160,478  $73,570,451

Why this Wastage?

The amount of insurance terminated in natural course,

namely, by death, maturity or expiry, was $20,605,367 which
is greater by $3,232,305 than the corresponding amount in
the previous year; and the amount terminated by surremnder
and lapse was $126,161,478, being greater than in the pre-
vious year by $27,937,184.
. Relatively to the amounts at risk the amounts so term-
inated are higher than those of the previous year, giving for
every $1,000 of current risk $16.79 terminated in matural
course and $102.83 by surrender and lapse, making a total
of $119.62. In the year 1913 these rates were $15.52 and
$87.74 respectively, making a total of $103.26, thus giving a
difference of $16.36 for each $1,000 at risk.

The following table exhibits the rates for the last five
years :—

Naturally.
1010, 1081 1013 1013, 1914.
Canadian compamnies ... $13.22 $13.22 $14.29 $12.07 $ 13.87
British and colonial com-

panies . ... esc..ceeee 27.83 27001 28,30 28.69 28.03

United States companies 10.62 20.31 20.07 18.86 21.17

All companies ... $15.85 $16.01 $16.68 $'15.52 $ 16.79

Surrender and Lapse.
1910. 19II. IQI2. IQ13. 1QI4.
Canadian companies ... $72.44 $77.00 $05.08 $76.00 $ 91.95
British and colonial com-
T e SR 44.71  44.00 44.27 42.60 83.87
United- States companies 121.04 106.85 115.49 120.73 128.98

All companies ....- $84.02 $83.02 $08.00 $87.74 $102.83

Volume g55.

The total termination amounts to about 67.62 per cent.
of the amount of new policies. The actual amounts of ter-
mination were distributed as follows:—

By
Naturally. surrender and

; : lapse.
Canadian companies ............ $10,000,354 $ 72,804,474
British and colonial companies 1,608,208 5,080,608
United States companies ......... 7,010,715 48,186,306

‘Fotalsmri et s ia i mce i $20,605,367 $126,161,478

BANK CLEARINGC HOUSE RETURNS

The following are the bank clearing house returns for
weeks ended September 16th, 1915, and September 17th,
1914, with changes:—

Week ended Week ended

Sept. 16, ’15. Sept. 17, '14. Changes.

Montreal = ......... $ 48,853,042 8 48,090,037 —$ 145,995
T OTONEE o s 1 32,372,448 37,005,304 — 4,632,046
Winnipeg - o i 22,814,374 30,336,160 — 7,521,786
Vancouver ' J. i, 6,172,580 8,116,502 — 1,044,003
Ottava s i e 3,633,388 4,027,014 — 303,626
Calgary - o i 2,507,371 3,804,058 — 1,207,587
Quebecye . iuiy 3,652,451 3,055,841 — 303,300
Edmonton i v 1,573,929 2,408,648 — 834,719
Hamilton i 3,003,687 3,128,469 — 124,782
Nactorian: i v 1,379,514 1,081,837 — 602,323
Haldfayw- i e, 2,081,882 1,043,726 =+ 138,156
Regina 0 ol s 1,488,206 1,7774011 1=~ 289,705
Liondor - gt 1,607,388 1,500,383 + 107,005
St Johbh e 1,574,301 1,502,658 4+ 71,643
Saskatoon 2o 830,025 1,003,031 — 263,006
Moose ‘Taw . aiina. 580,917 793,606 — 212,779
Fort William ..... 311,456 643,072 — 332,516
Brantiord @ ool 411,872 474,288 — 62,416
Brandon s Lod 411,026 462,615 — 51,589
Lethbridge ....... 311,618 303,665, — 82,047
New Westminster .. 260,038 306,334 — 127,206
Medicine Hat 185,232 371,732 — 186,500
Peterboto-t il s 377,387 411,906 — 34,579

7 et C Al et $136,404,041 $155,530,827 — $10,126,786

MONTHLY CANADIAN BANK CLEARINGCS

The following are the figures for the Canadian Bank
Clearing Houses for the months of August, 1914, and August,
1915, with changes:—

1915. 1914. Changes.

Montreal o~ iseay $224,452,501 $190,434,006 + $34,018,495
Toronto: i s 140,624,050 143,924,791 — 3,300,741
Winnipeg  ........ 66,444,845 87,424,502 — 20,970,657
Vancouver ....... 24,246,715 33,508,185 — 0,351,470
(1 0 - e TR 14,657,081 16,060,770 — 2,302,789
Calgary:- ol 10,433,085 15,880,301 — 5,446,316
Ouehecy: i iy 13,040,741 13,517,103 -+ 432,548
Edmonton .. i 7,950,764 11,603,266 — 3,742,502
Haroilton: o aeih 13,005,120 11,422,751 + 1,672,369
Nietoria oo vdng. 5,070,244 0,824,821 — 3,845,577
Haltfax io.copeiial’ 8,725,491 8,808,297 — 82,
Regmha i oo 8,786,218 6,832,267 — 1,047,052
London . v 7,358,661 7,016,338 + 342,323
St Toln ksl 6,638,508 6,437,732 + 200,776
Saskatoon o 3,104,738 4,041,077 — 937,239
Moose Jaw ...... 2,560,706 . 3,247,255 — 86,549
Fort William ..... 1,512,064 2,806,673 — 1,384,600
Brantforaiin nibsng 1,017,414 1,078,287 — 60,873
Brandony's i iy 1,764,203 1,766,876 — 2,673
Lethbridge . a5 1,454,382 1,618,364 — 163,082
New Westminster .. 1,020,261 1,553,701 — 524,530
Medicine Hat ..... 726,010 1,462,861 — 735,051
Peterboro.  ........ 1,620,557 1,601,808 + 27,749

Totale-2 e $566,042,056 $583,043.112 — 817,001,056
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i HOME BANK

OF CANADA &

HEAD OFFICE TORONTO JAMES MASON, General Manager
Branches and Connections throughout Canada

8-10 King Street West, Head Office and Toronto Branch

78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview Ave,, Cor. Wilton Ave.
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave.
1220 Yonge Street (Subway), Cor Alcorn Ave.
2261 Yonge Street, North Toronto, Cor. Eglinton Ave.

THE

BANRKR OF OTTAWA

ESTABLISHED 1874

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

Head Office OTTAWA, Canada

Board of Directors
HON. GEORGE BRYSON, President; JOHN B. FRASER, Vice Pres.

SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. EGAN HON.SIR GEORGE H. PERLEY
E. C. WHITNEY
GEORGE BURN, General Manager, D. M. FINNIE, Asst. General
Manager. W. DUTHIR, Chief Inspector.

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

—— THE ——

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

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

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

THE STERLING BANK

OF CANADA

In all the various phases of
banking service, the Sterling
Bank is organized and equipped
to render absolute satisfaction.

Head Office:
King and Bay Streets, Toronto

Toronto Branches:

Adelaide and Simcoe Streets Yonge and Carlton Streets

Queen St. and Jameson Ave. Dundas and Keele Streets

College and Grace Streets Wilton Ave and Parliament St.
Church Street and Wilton Avenue.

ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital - . . . g 5,000,000

Reserve - - - - . 3,400,000
Total Assets (Over) - - - 80,000,000

BOARD OF DIRECTORS

Honorary President ... SIR WILLIAM PRICE

President -« JOHN GALT, Esq.
Vice-Presidents

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

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

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

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

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

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

E. L. Drewry, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

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

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

West End Branch, Haymarket, S.W,

THE Bank, having over 820 Branches in Canada, extend.-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banking business. It has Correspondents in all Cities of

importance throughout Canada, the United States, the United

Kingdom, the Continent of Europe, and the British Colonies

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

Credit and Travellers’ Cheques issued available in all parts of

the world

—
—_—

THE QUEBEC BANK

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

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

Head Office: Queggc, General Manager's Office: MONTREAL

B. B. STEVENSON, General Manager

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

Agents in the United States—Chase National Bank, New York: Girard Na-
tional Bank. Philadelphia; National Shawmut Bank, Boston; The First Na.-
tional Bank of Chicago, Chicago ; First National Bank. Minneapolis ; Many.
facturersand Traders National Bank, Buffalo; National Bank of Commerce,
Seattle ; First National Bank, San Francisco. Agents in Ggeat Britain—
Bank of Scotland, London Agents in France—Credit Lyonnais, Paris, 19

——
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INVESTMENTS AND THE MARKET

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

Ottawa Light, Heat and Power company.—In declar@ng
the quarterly dividend of 1% per cent. for the quarter ending
September 3oth, the Ottawa Light, Heat and Power Company
continues the rate of March last, when an interim dividend
of 1% per cent. was ordered against the previous 2 per cent.

Brazilian Traction Company.—The annual meeting of
the Brazilian Traction Company was routine in nature. Sir
William Mackenzie presided, and about 30 shareholders were
present, Exclusive of the late Sir William Van Horne, the
old board of directors was re-elected. A mnumber of ques-
tions were submitted to the chairman, which were answered
to the satisfaction of the shareholders.

Porto Rico Railways Company, LImIted.——The compara-
tive statement of earnings for August 1s as follows :—

Increase or

1914. 1915. decrease.
For August:
GIose: ooslany $ 62,676.73 $ 50,018.27 — § 3,658
Netov i nna 31,234.21 31,418.46 + 184
For Eight Months:
(GTOSS ois i e 520,013.90 409,874.22 — 29,139
NSt s s 243,000.05 240,015.30 + 2,174

Quebec Railway, Light, Heat and Power company.—The
earnings of the company for the year ended June _3oth were
$1,548,006, as compared with $1,531,221 the previous year,
an increase:of $16,874. To this is added $235,977 in the
shape of miscellaneous income, making the total revenue
from all sources $1,784,047. Operating and maintenance
expenses were $024,817, against $913,101, an Increase of
$11,715. The fixed charges and taxes of all klnds'amounted
to $739,482, leaving a met surplus of $119,775 which, added
to that of last year, leaves a total surplus to date of $347,-
199. The company’s assets are shown as totalling $22,$14,497.

A by-law was passed increasing the number of directors
from seven to eleven. The following were elected: Sir R. For-
get, president ; Lorne C. Webster, vice-president ; Hon. R. .Mac—
kay, D. O. Lesperance, Paul Galibert, J. N. Greenshields,
C. Arthur Berthiaume, Arthur Ecrement, N.P., Treffle Bas-
tien, L. Jos. Tarte and L. G. Morin.

_ Lake Superior Corporation.—The Lake Superior Corpor-
ation reports for the year ended June 30 last:—
Increase or

1015. decrease.
Income from subsidiary companies .. $342,858 — $95,022
Other meome (il i s s oo e 26,173 -+ 15,099
Total incomes s ptor - spaiihoor S 360,032 .— 79,022
Expenses and interest on bonds ..... 367,370 — 57,274
Nt INCOTHEG e N ey o o 1,661 — 21,749
Balance ' cartied forward .. L oo 28,072 -+ 1,662

The balance sheet as of June 30 last shows cash on hand
apd in banks $101,253, compared with $284,080. The pre-
vious year—reserve account for depreciation of investment
$806,257, against $734,807 and total assets and liabilities
$40,600,245, compared with $50,095,015.

The report contains this extract from the annual report
of its subsidiary, the Algoma Steel Corporation, Limited :—

“Certain war orders are mow in hand. Shell steel is
being made, and in conjunction with the Toronto Chemical
Company, a benzol plant is in operation. Contracts have
been secured for the sale of sufficient coke to warrant the
full operation of all coke ovens. The outlook must, of neces-
sitv. remain uncertain. So long as the war lasts, the prob-
ability is that the rail business from outside will be secured.
It is impossible to expect any great consumption in Canada.
All things considered. the directors feel that there is cause
for congratulation that the plant has been kept going and
that the operating forces have been kept together. No op-
portunity is being lost of strengthening aEl,d improving the
company’s position in the matter of orders.

Dominion Canners, Limited.—The dividend on Dominion
Canners preferred stock for the quarter ending September 30
has been deferred. The last dividend on preferred was paid
April 1, 1915.

Dominion Steel Corporation.—Mr. Plummer stated in
reference to the $1,500,000 notes due on November 1:—‘“We
are working in expectation that the notes will be taken care
of without further financing, but it is a little early to say if
this can be done. Ome cannot look very far ahead these
times.’’

Canadian Car and Foundry Company.—A $53,000,000
Russian shell order has been closed by this company. The
new contract calls for the manufacture of 1,500,000 high ex-
plosive and 1,500,000 shrapnel shells. The order 'is to be
completed by April, 1916.

The greater part of the business will be sublet by the
Car Company, and as much of it placed with Canadian firms
as the latter can handle. The amount of munition business
secured to date by the company is in the neighborhood of
$140,000,000. This included all the business received from
the Russian government.

Ford Company of Canada,—Net earnings of this com-
pany for the present year are estimated at $3,000,000, or 300
per cent. on the capital stock. Authorities in Detroit, who
are in close touch with the company, express the opinion
that a stock dividend between 600 per cent. and 700 per cent.
will probably be announced this fall. The regular dividend
is 40 per cent, cash per annum,

The company has a record for making distributions in
stock, and its present capital, $1,000,000, represents a growth
from $125,000 in 1906, through the declaration of stock divi-
dends.

Through agreement with Henry Ford, the company sells
Ford products without competition in Canada and the British
colonies, which includes Australia, India. British South
Africa and New Zealand. It does mot, however, sell in the
British Isles.

In 1912, Ford Motor Company of Canada sold 6,300 cars;
in 1913 it sold 11,000; in 1914, 16,500; while this year’s busi-
ness, notwithstanding adverse conditions in many parts of its
field, will be close to 25,000 cars.

Sherbrooke Railway and Power Company.—The gross
revenue of $146,769 compared with $141,000 in 1914, but
there was an increase in working and other expenses, which
reduced the proportion of net, which was $55,920, compared
with $54,020 a year ago. !

Mr. C. J. McCuaig, speaking of the company’s financial
requirements, stated :—‘“That this was not an opportune
time for the sale of long-term securities, and the directors
have decided to authorize the issue of $100,000 of 7 per cent.
short-term notes, payable in three, four or five vears, at the
option of the purchaser. As these motes will be absolutely
secured by double the amount of the consolidated first mort-
gage bonds of the company, they will, no doubt, be fully sub-
scribed for. These notes will be offered in the first place to
the shareholders and bondholders of the company on terms
which will undoubtedly meet with their approval.””

The profit and loss account shows the following com-
parisons :—

1015. 1014.
GrOSE TBVADME & iiliis i v $146,760 $141,000
Tpenses il ol S 00,848 87,060
NEL. TEVEATE | v viniws s tiaiGl aiwin ooty 55,020 54,020
Previous balance ....c.....-- 1,157 3,216
T Otale 1 N o e e aR 8 57,077 8 57,236
Less interest, etC. w...cicvi.uee 55,806 56,070
Balance forward .......... $ 1,181 $ 1,157

The balarce sheet shows assets totalling $2.207,760.
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BANKOFHAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED .............. sessesssesee$5,000,000

CARTTAL PMD R . . o S ST R .. 3,000,000

SURFLARE o oo sl st i e s cee 3,750,000
DIRECTORS

Ho~. JOHN S. HENDRIE, C.V.0., President.
CYRUS A. BIRGE, Vice-President.

)

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

and

Financial
Printing

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

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

Telephone M. 7404

Job Department

Monetary Times of Canada
62 Church Street Toronto
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THE

Merchants’ Bank

OF CANADA '

ESTABLISHED IN 1864

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

Head Office, MONTREAL

Board of Directors :

Sik H. MONTAGU ALLAN, President

K. W. BLACKWELL, Vice-President
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C.C. BALLANTYNE FARQUHAR ROBERTSON

F. ORR LEWIS A.J. DAWES GEO. L. CAINS
ALFRED B. EVANS
—

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

GEO. MUNRO, Western Superintendent
J. J. GALLOWAY, Superintendent of Alberta Branches
Inspectors—W. A, MELDRUM A. C. PATERSON
C. E. BARTHRE J. B. DONNELLY

F. X. HAHN
QUEBEC
Montreal, Head Office: St James St. Huntingdon i
1255 St. Catherine St. E. Lachine“ v gl};:x::g;ﬁe
= 320 St. Catherine St. W, Maisonneuve Ste, Agathe des
2 St. Denis St. Napierville Monts
5 1330 St. Lawrence Blyrd, Ormstown St. Jerome
o 1866 St. Lawrence Blyrd. Quebec St. Johns
672 Centre St. ‘ St. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
ury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan
Alvinston Gananoque Lyn g: %:gg:s
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
Brampton Guelph Napanee ‘ Parl't St.
Brantford Hamilton Newbury ** Dundas St.
Bronte ‘' Bast End Oakville *“ Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
Eganville Lansdowne Preston Westport
Elgin Leamington Renfrew Wheatley
Elora Little Current Sarnia Williamstown
Finch | Ford London Stratford Windsor
Forth William  London Bast St. Eugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell 2 Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Limerick i
Arcola Gainsborough Maple Creek g:ﬂ!:oon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Edgerton Lethbridge
Brooks Edmonton Lorrslineg g:é::::;ck
Calgary . Alberta Av, Mannville Stettler
Camrose . Athabasca Ay, Medicine Hat Strome
Carstairs Namayo Av. Munson Tofleld
Castor dson Okotoks Trochu
Chauvin Hughenden Olds Vegreville
Coronation Islay Raymond Viking
Daysland Killam Redcliff Wainwright
Delburne Lacombe Red Deer West Edmonton
Donalda Leduc Rimbey Wetaskiwin
i BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St.
NEW BRUNSWICK NOVA ScoTIA
St. John Halifax

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

NEW YOork Acencv—63 and 65 Wall Street
BANKERS IN GReAT BRITAIN—The London Joint Stock Bank, Limited
ToroNTo BRANCHES—A. B. PATTERSON, Manager
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Canada Iron Gorporation.—A final settlement has been
reached in the affairs of the Canada Iron Corporation, which
went into liquidation in August, 1913. Under the scheme of
reorganization the assets of the old corporation were tal;en
over by the Canada Iron Foundries, Limited, which is issuing
its own debenture stock and shares to the bondholders and
creditors of the old corporation, who have agreed to accept
the same in satisfaction of the claims. : :

Under the final settlement, the only consideration which
it has been found possible to give to the shareholders of the
old corporation is the right to subscribe for A debenture §t¢_)ck
of the new company, and that shareholders so subscribing
shall receive a bonus in common shares of the new company.

The A debenture stock which is ilntende.d to provide work-
ing capital is limited to $1,000,000 (of which not more than
$700,000 is being now issued) and constitutes a first charge
on all the fixed assets of the company. The debenture stock
carries interest at the rate of 6 per cent. per annum, and
there is a sinking fund of 3 per cent. per annum, commencing
1916. The A debenture stock may be s_ubscribed for in sums
of $500 or multiples thereof at the price of 95 per cent,

The shareholders of the old corporation, who subscribed
for the A debenture stock, will receive a bonus in common
shares of the Canada Iron Foundries, Limited, to the extent
of 25 per cent. of their A debenture stock subscriptions, pro-
vided that such bonus shall not exceed 25 per cent. of the
face value of their shareholdings in the old corporatiom.

British Canadian Lumber Corporation.—Over $400,000 of
the $550,000 receiver’s certificates have been taken up, and
satisfactory arrangements are being made regarding the
balance. The corporation, by virtue of this ﬁnancxpg, is
secured to the moteholders, the arrangements covering a
period of one and a half years. The net proceeds of the
$550,000 certificates bearing interest at the rate of 7 per cent.
and disposed of at go, are $495,000. This amount will be
used to meet current liabilities and to provide for the main-
tenance of plant for a period of one and a half years. The
current liabilities, according to the receiver’s report of May
18, were $300,000 charged against logs on hand, which had
a valuation of $110,000 above that amount. Besides meet-
ing the $300,000, provision was made for $180,000, represent-
ing the cost of maintenance at the rate of $120,000 per vear,
while miscellaneous expenses brought the total up to $495,000.

The moteholders, who are now advancing further capital
to preserve their security, have a claim for $1,219,250, and
the receiver’s certificates give them a first charge upon all
the assets of the company other than the stock of logs and
lumber pledged to the bankers. There was outstanding com-
mon stock amounting to $9,931,500, and preferred stock of
$8,860,000, the notes are being issued against $3,500,000 first
mortgage 20-year bonds. The noteholders are preserving the
properties until their claim is due, when they will have a
direct claim on the property in addition to the bonds pledged
against their notes.

CHINESE LOVE OF SPECULATION

How a Chinese loan society works in Toronto was ex-
plained by Harold Suey in the Toronto police court re-
cently. Tudge Morson pronounced the society’s scheme as
most ingenious. The society, known as the Chinese National
Party, exists to lend money without security to Chinamen
in the city and was suing Lee Lung and Lee Yuen for $215
alleged to be due on two promissory notes given for loans.

By the rules of the club, as explained by Suey, who is
secretary-treasurer, each member pays an entrance fee of $5
to form a guarantee fund and a contribution of $5 a week.
Omly one loan is made each week and to secure it. the mem-
bers bid. Lee Lung, according to the evidence had bid 9o
cents, which meant that each of the other members paid
him $4.10 instead of $5. Lee Yea Mee, the mext borrower,
. bid $1.10 for the loan and each member paid him $3.00. In
each case the borrower gives a note for $245 and whether
he finds the transaction profitable depends on whether com-
petition for the loan is keen among the other members of th~
club. Lee Lung said that he had got $198.45 for his note
and had paid back more than the sum with which he was
credited. ! 3

“There is only one thing more you need,”” replied Judge
Morson as he reserved judgment to determine the amount
due on the note. ‘‘and that is a Chinese judge and a Chinese
court to settle the dispute.”

Volume 55.

MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Oshawa, Ont.—A by-law providing for a gift of land and
the guaranteeing of $60,000 bonds of a steel company

being formed by Mr. D. Maxwell, Toronto, has been passed
by the taxpayers.

Alberta.—Tenders will be received by the bond branch of
the department of education up to October 6th, on a bond
issue of the Bruce School District No. 1589, for $3,500 7 per
cent., repavable in 20 annual instalments.

St. Francois Solano, Que.—For the issue of $63,000 6 per
cent. 4o-year bonds, two bids of $90 were received by Mr. H.
Hardy, secretary-treasurer—namely, Credit Canada, Limited,
and J. H. Plante, and the former received the award.

South Vancouver, B.C.—Mr. J. B. Springford, clerk, in-
forms The Monetary Times that the recent issue of $320,000
sewer motes was included in the $790,000 issue Sold to

Messrs. Spitzer, Rorick and Company during the early part
of the year. %

_ British Columbia.—The sanction of the provincial muni-
cipal department has been granted to the following issues of
bonds: Penticton, issued under by-law 144; Delta, water-
works, $25,000 4o0-years 3 per cent.; North Vancouver City,
under by-law 338.

North Dorchester Township, Ont.—For an issue of $4,-
300 5 per cent, 30-year hydro-electric bonds four offers were
received and the bonds were sold privately to Mr. S. Lea-
man. The offers were: S. Leaman, $4,300; Dominion Se-
curities, 93.69; Macneill and Young, 95.25; Brent, Noxon and
Company, $4,081; Wood, Gundy and Company, $4,037.

Windsor, Ont.—The $50,000 5% per cent. 20-instalment,
$30,478 10-instalment issue was tendered for by nine houses.
The award was given to the first-named of the following :
W. A. Mackenzie and Company, 97.21; Matthews and Com-
pany, $78,118; W. L. McKinnon and Company (30-day op-
tion), $78,048.71; Wood, Gundy and Company, $77,725;
Burgess and Company, $77,577.32; Goldman and Company,
$77,088 ; Dominion Securities Corporation, $76,508.96; Brent,
Noxon and Company, $76,511; Murray, Mather and Com-
pany, $76,404.34.

Victoria, B.C.—A balance of $357,303 stood to the credit
of the city at the Bank of British North America on August
31, according to the statement submitted by the acting city-
comptroller to the citv council. Credit balances totalled
$1,910,.192, made up of the following amounts: General pur-
pose sinking funds, $805,262; ‘local improvement sinking
funds, $708,058; school purposes loan, $49,250; waterworks
loan, $24,578; police headquarters jail loan, $18.467;: sewer
loan, $121,307; local improvement construction account,
$78.000; debit balances totalled $1,852,700. of which the
chief items were: Local improvement advances, $836,717;
Sooke Lake waterworks, $261,000; general revenue notes,
£7508.ooo: and treasury bills redemption advance account,

4,001,

Montreal, Que.—The temporary loan of $4,000,000, which
the board of control has been advised to mnegotiate by City
Treasurer Arnoldi to meet the obligations of the budget of
the current vear, will be made through the Bank of Montreal,
according to Controller Hebert’s statement. The interest
would not be higher than 6 per cent. and more probably, he
said. only 573. The loan will be a temporary one for a
period not extending over six months. In makine his recom-
mendation to the board Mr. Arnoldi stated that the collection
of revenue could not be made in time to meet the numerous
obligations of the citv as authorized by the budget for 1915.
As the revenue comes in the loan will be redeemed. The
city council will be asked at its next meeting to enact a by-
law authorizing the temporary loan.

The National-Ben Franklin Fire Insurance Company, of
Pittsburgh, Pa., head office, Toronto, and chief agent, Mr.
R. F. Massie, has been licensed to transact automobile in-
surance in addition to its fire insurance business. The
license excludes insurance against loss owing to bodily in-
juries to the person.
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Murray’s Interest Tables

show the interest due on all your investments.

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

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed...... £6,000,000 $25,000,000
Pridiap: oo i 1,000,000 5,000,000
Uncalled ..,.... ahl 4,000,000 20,000,000
Reserve Fund ....... ... 900,000 4,500,000
Head Office EDINBURCH
J. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application,

AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH WALES

(ESTABLISHED 1817)
PAID UP CAPITAL - - - AUS

RESERVE FUND - - - - %
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 31st MARCH, 1915

346 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Produce Credits arrsrged.

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.
Aoexts: BANK OF MONTREAL, ROYAL BANK OF CANADA

HEAD OFFICE: SYDNEY, NEW SOUTH WALES

IA « e llie s oo $12/500,000.00
et AR et 12,750,000.00
P 17,500,000.00

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

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

CaN OFFER
$2,500 10 years 6% Debentures of a
Municipality in B.C.
in an agricultural district, to yield 7%%.

Other B.C. Municipal Debentures on application,

The Ontario Loan and Debenture Co.

Dividend No. 113

Notice is hereby given that a QUARTERLY DIVIDEND
of 2} PER CENT. for the three months ending 30th
September, 1915 (BEING AT THE RATE OF 9 PER CENT.
PER ANNUM), has been declared on the paid up capital
stock of this Company, and will be payable at the Com-
pany's Office, London, Ontario, on and after the 1st of
October next, to Shareholders of record of 15th September.

By order of the Board,

A. M. SMART,

Manager
London, Canada, August 28th, 1915.

The Standard Trusts Co.

Head Office 346 Main Street, WINNIPEG

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

Authorized Capital.............
Subscribed and Fully Paid
BORBSEVE i i e

Total Assets ........ ... AT e R B, .\ 16,400,000.00
Acts as Trustee, Executor, Administrator, Guardian, Agent, &e.

Insure your Estate against mismanagement and loss by
making your Will appointing this Company your Executor

and Trustee. Will forms supplied free. All business of
a trust nature transacted.

WILLIAM HARVRY, W. E. LUGSDIN,
Vice-President and Managing Director Secretary-Treasurer

Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON

Board of Directors :
ALEX. C. FRASER, LT.-CoL. A. L. YOUNG,
President. Vice-President.
JouN R. LiTTLE, Managing Director.

HoN. GEorRGE W, BrowN, WiLLiaM FERGUSON, H. L. ApoLPH,
E. O. CuappELL, ]. S. MAXWELL, JNO. A. McDONALD,
G. S. MuNrO, WM. MArTIN, M. P., JoHN E. SMmITH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

* Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.
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WILL RECONSTRUCT HOME LOAN COMPANY

Mortgage Business to be Continued, But Will Eliminate
Contract Scheme

The reorganization of the Home Loan and Contract Com-
pany, Vancouver, has received the sanction of the courts.
The resolution upon which Mr. Justice Murphy granted the
order for reorganization, was as follows:—

“Resolved that the claims of the contract holders of the
Home Loan and Contract Company, Limited, be compromised
and settled upon the following basis—namely,

““1. That a share certificate for 121,500 shares par value
of $1 each be issued to H. J. Perrin, auditor, to be used by
him for reissue as follows: Shares to the par value of $81,285
to be issued to the present shareholders of the company
dividing among them pro rata according to the amount paid
up by them on shares and shares to the par value of 113,215
to be issued to the contract holders divided pro rata amomg
them according to the amount paid in by them into the re-
serve fund.

Reduce Share Capital.

“2: That proper steps be taken under the direction of
court, if necessary, to reduce the present share capital to thz
amount of $8,285 shares, which shall be represented by the
shares to be issued to the present shareholders under the
terms of this resolution.

“3.. That an application be made to the court for the
sanction of the court to this compromise and settlement and
to fix the dates and method for filing and settling of claims,
and that after the amount of the claims of contract holders
is determined pursuant to order of court, any balance of

shares remaining in the custody of the auditor to be endorsed

over and delivered to the treasurer of the company for profit
and loss account,

“4. That any share certificate required to be signed for
the carrying out of this settlement and compromise be signed
by the former manager and the auditor.

Stay Winding-up Order.

) “s. That upon sanction of the court being obtained to
this settlement and compromise, an application be made to
the court to stay altogether the winding-up proceedings here-
in and to discharge the provisional liquidator, and that the
costs of the liquidation he naid out of the assets of the
company,

“6. That the three inspectors appointed at the meeting
of creditors and comtract holders on June 17, 1915, be con-
tinued and do represent the creditors and contract holders in
all matters requiring their attention and with express in-
structions to see that this compromise and settlement is
properly carried out, and that when the settlement is com-
pleted the company shall carry on the business as a mortgage
company and discontinue its contract business.”

The Laurentide Company, Limited, has increased its

number of directors from seven to nine, of whom four shall
be a quorum.

A YOUNG MAN

who has had 14 years’ office and field i ith
of the leading Life Companies, wishes to e:eii?:n:ep;li:io;v::

SUPERINTENDENT OF AGENCIES
FOR A PROGRESSIVE COMPANY

At present in charge of an agency producing $500,000
per year,

A Company that wishes to increase the efficiency of its
agency force should address, in confidence, Box No. 423,
Monetary Times, Toronto X

Volume 55.

ANGLO-FRENCH CREDIT IN STATES

General Outline of Plan is Reported—Advantages To Be
Secured by the United States

The Anglo-French credit negotiations were continued in
New York this week. The following is said to be a general
outline of the proposals of the British and French Commis-
sioners :—

1. It is to be a straight government loan.

2. It will be the joint obligation of Great Britain and
France.

3. The amount will possibly be $500,000,000+

4. The bonds will have maturities of between three to
ten years.

5. The interest rate will probably be 5 per cent.

6. Interest and principal will be payable in dollars in
New York. '

7. The government bonds will be exempt from the
British income tax.

8. Proceeds of the bond issue will be used for paying'
for merchandise bought for export and none of the money is

to go out of the United States. :
‘9. Bonds will be listed on the New York Stock Exchange.
10. A great syndicate of banks and bankers from all
parts of the country is to be formed to underwrite the issue.

Cermany’s- Feeble Effort. >

A New York dispatch says that German competition with
the forthcoming British treasury bills or bonds developed last
week. Zimmermann and Forshay, bankers, with German
connections, advertised for sale ‘“the new German 5 per cent.
war loan at $z10 per 1,000 mark bond, delivered free of
charge in the United States.”” Amnother banking house adver-
tised Austrian government bonds of recent issue.

Representatives of the German Embassy were credited
with saying that the German government was anxious to buy
in the $10,000,000 notes sold here last March and due Jan-
uary 1. In this payment before maturity, it was reported
from the embassy, about $2,000,000 of the notes have already
been bought in.

These notes, brought out by Chandler and Company,
Inc., of New York, were sold principally to financial institu-
tions. They are still largely held by the original purchasers.
St. Louis banks invested in them expecting a ready sale to
German-American investors there. Many of the notes re-
main unsold.

Advantages toc United States.

Discussing the proposed Anglo-French transaction, the
Wall Street Journal says:—

“At the risk of repetition, but to correct a sufficiently
prevalent misunderstanding, it may be pointed out that the
mission from Great Britain and France is not negotiating a
loan to carry on the war. Indeed, in strict purpose and
effect, it is mot negotiating a loan at all. These countries
can carry on the war indefinitely without borrowing outside
their own, borders, and he would be a bold sympathizer with
the Teutonic Alliance who claimed for it an equal financial
strength. Indeed, if the mission fails in establishing a
credit here, it can still liquidate its debt to America, although
obviously it will buy agricultural products, or anything else,
to the best advantaze elsewhere.

Negotiating a Credit.

“What is being negotiated is a credit, which, of course,
is a liability, but not mecessarily a loan. When the manu-
facturer extends long credit to his customer, finding it to
his best interest to do so, he does not make a loan, or regard
that accommodation in any such light. This is what the
American bankers, in co-operation with the Amglo-French
mission, are striving to do.

“Utterances bv T. Hamilton Lewis, who does mot know
the difference hetween monev and credit, or Hoke Smith,
who is simply playing contraband cotton for all its political
worth, may be dismissed with contempt. But anybody who
defeats the proposed credit. either for politics or because of
his international sympathies, is inflicting a most serious
blow upon the cotton grower and the western farmer, who
will. in the coming export season, be the chief sufferers from
the exchange situation, and who, whether they know it or
not, are vitally interested in the establishment of credits for
their best customers.”

»



September 24, 19715,

THE MONETARY TIMES 23

The Hamilton Provident and
Loan Society

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

DEBENTURES issued for term of five years with

interest at 4347 per annum, payable
half-yearly. The Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.

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

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend ot TWO and
ONE-HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM
on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable on and after

FRIDAY, THE FIRST DAY OF OCTOBER
next, to Shareholders of record at the close of business on
the Fifteenth day of September.
By order of the Board.
GEO. H. SMITH, Secretary
Toronto, August 25th, 1915.

Are You Getting Value
for Your Surplus Cash?

Write and obtain full information about
our profitable Debenture Rates.

HURON AND ERIE MORTGAGE
CORPORATION

INC. 1864, LONDON, ONT.

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

SASKATCHEWAN GENERAL

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

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

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

MARKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 74% on agency basis,
or 679 with unconditional guarantee of principal
and interest. Correspondence invited,

Reference—Union Bank of Canada

.You Need Not Tie Up
Your Money

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

The Empire Loan Company
Winnipeg Man.

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. 8. Dinnick, President H. WappinGTON, Managing Director
E. D. McCarrum, Vice-President
Joun FIRSTBROOK, Vice President
EARL or CLARENDON, N. H. StevENs, A, H. TAasker, Dr. E. Jessop
M.P.P,, ALeck CLARK, W, L. HorroN, J. W, Scorr, F.C. L, Joxgs.
Regina Branch Advisory Board
A. H. Tasker E. D. McCaLLum, W. M. MARTIN, M.P., T, J. How,
J. F. ANDERSON, M. B. PearT, A. W. SNIDER, CHAS. JACKsON.

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

Correspondence Invited
HeAD OFFICE: 80 KING STREET EAsTt, TORONTO

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

Interest at 4 per cent. payable half -yearly on Debentures
NATHANIEBL MILLS, Manager

T. H. PURDOM, K.C., President

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

September 2nd, 1915 WALTER GILLESPIE, Manager.

Security Against Depression

No matter what the cause of business depression, our
Guaranteed Mortgage Investments are absolutely
secure, both as to principal and interest. You receive
interest semi-annually, and for security have care-
fully-selected first mortgages and our capital and
surplus.

The Trusts and Guarantee Company, Limited

Established 1897
43456 King Street West, Toronto
JAMES J. WARREN, President. E. B. STOCKDALE, General Manager

Western Branch: 220 Eighth Avenue West, Calgary, Alta.

Public Administrator and Official Assignee for the Wetaskiwin, Calgary,
Lethbridge and MacLeod Judicial Districts in the Province of Alberta.
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Brandon, Man.—September 12—Mr. A. Magee’s barn,
etc. Loss and cause not stated. Supposed seven deaths,

Cobalt, Ont.—September 10—Mr. J. Corriere’s residence,
26 Commission Street. Cause, overheated stovepipes.

Hamilton, Ont.—September 20—Mr. D. Winn’s poolroom.
Loss, $1,000. Cause, supposed dropped cigarette.

Hayfield, Man.—September 14—Two box cars.
$3,000. Cause, supposed incendiary.

Kenora, Ont.—September 6—Skating rink and buildings.
The losses are:—P. Man’s skating rink, $10,000; Scott and
Hudson’s planing factory, machinery and stock, $35,000, in-
sured; McVeigh’s mineral water factory, machinery and
stock, stable and house, $6,000, no insurance; Graham’s
blacksmith’s shop, $2,000, no insurance; Link and Hender-
son’s winter livery outfit, $6,000, insured; Orange hall, $4,-
000, insured; Lux theatre, $1,500, insured; Royal billiard
parlors and stock, $6,000, insured; Holmes’ household
effects, $1,000, no insurance; M. Altchenter’s stable, $100,
no insurance; Longley’s paint warehouse, $5,000, mo insur-
ance; Baptist church, damage to woodwork, stained - glass
windows, belfry, $s500, insured; town equipment stored in
Link and Henderson’s, $1,500, insured; damage to trams-
formers, wires, etc., $500.

September 8—Mrs. Brischois’ residence, Coney Island.
Loss and cause unknown.

Lethbridge, Alta.—September 14—One-story brick-front
frame building on Fifth Street, owned by Dr. McNally, R.
V. Gibbons and D. J. Whitney, and occupied by the New
York Restaurant, the McDonald Motorcycle shop, and the
Crown Cleaning Works. Loss, $6,000. Insurance, $3,000.
Cause not stated.

Lorette, Man.—September 8—Mr. R. Wolfsohn’s resi-
dence. Loss and cause not stated. Four deaths.

Moncton, N.B.—September 7—Business section. Loss,
nearly $50,000; insurance, $18,000. Livery stables’ building,
owned by Mrs. R. J. Duffy, $1,500, insurance, $70a; curling
rink, $6,000, insurance, $4,000; Mark’s carriage factory,
building and stock, $10,000, insurance, $3,400; No. 1 fire
station, sheds and contents, $12,000, insurance, $9,730;
tramway company’s warehouse, loss, $5,000, no insurance;
King Edward Hotel, Duke Street, damage, $1,500, covered
by insurance; Ambrose Legere’s furniture in King Edward
Hotel, $1,000 loss ; Thos. McAllister’s loss on furniture, $500;
New Brunswick Telephone Company’s loss, $300; Hilaire le
Blanc’s loss, $430; equipment loss in livery stable, estimated
at $5,000, with some insurance.

Montreal, Que.—September 8—Messrs.
Waugh’s factory, 37 Victoria Square. ' .

September 10—Premises of Crescent Street garage,
Economy Tire Company, Stockwell Motor Car Company.
Loss, $50,000.

September 13—Mr. J. A. Longpre’s grocery store. Loss
and cause mot stated; 62-110 Camille Street, Ville St. Pierre.
Loss and cause not stated.

Moose Jaw, Sask.—Fire Chief G. W. Baines reports the
following losses :—

September 2—Frame skating rink of Mr. G. K. Smith.
Cause unknown. Loss, contents, $2,500; building, $8,000.

September 3—Dwelling, vacant. Cause, incendiary.
Loss, $300.

September 6—Dwelling of Wm. Gooderson, owned by
Arthur Berry. Cause, defective chimney. Loss, contents,
$50; building, $so.

September 8—Dwelling of W. W. Davidson. Cause, soot
box too small—coals dropped into cellar. Loss slight. Insur-
ance, contents, $2,000. .

North Battleford, Sask.—September 16—Mr. S. Bowers’
residence. Loss and cause not stated. One death.

"Petrolia, Ont.—September 3—Canadian Refinery Com-
pany’s tar still.

Pointe du Lac, Que.—September
Messrs. Biron and Caron.

Quebec, Que.—September 7—Mr. Faulcher’s garage, Pal-
ace Street. Loss, $400. Cause, dropped match.

Rimouski, Que.—September 16—Messrs. Price Brothers’
sawmill. Insurance, North Br\tlsh, $7,500; Lloyds, $5,000.
Loss, $12,000. Cause, lightning.

Loss,

Poulters and

13—Residences of

. carelessness.
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Royal Bay, B.C.
Harcourt’s residence.
cendiary.

Saskatoon, Sask.—Fire Chief Heath’s report for August
shows the following losses :—

Auczust 4—Store of Bell Electric Company, 2oth Street,
owned by Saskatoon Commission Company. Cause, careless-

September 4—Messrs. Anderson and -
Loss, $14,000. Cause, supposed in-

mess. Loss, building, $250. No insurance. :
August 13—National Trust Company’s premises, 2nd
Avenue. Cause, cigarette dropped through cellar window.

Loss, building, $400. Insurance. $20,000.

August 25—Dwelling of J. Emery, 312 Avenue V. <Cause,
lamp explosion. Loss, contents, $300; building, $400. In-
surance, $80o0.

August 27—Warehouse of Western Distributors, Wall
Street. Damage estimated at about $15,c00.

August 30—Garage of H, Bruce, 1019 Crescent.
Loss, $700. No insurance.

South Porcupine, Ont.—September 16—Mr. P. Hogan’s
premises, Loss, $2,000. Insurance, $1,500. Cause not stated.

Sydney, N.S.—September 13—King George Hotel. Loss
and cause not stated.

September 14—Messrs. J. A. MacCallum and Company’s
carriage store, owned by Dominion Coal Company, Esplan-
ade. Loss, $7,850. Cause not stated.

Thorold, Ont.—September 12—Mr, W. Chipman’s frame
dwelling. Loss and cause not stated.

Toronto, Ont.—Acting Fire Chief Smith’s report for the
week ended September 13th, shows the following losses :—

September 8—Dwelling of A. T. Grasley, 44 Summerhill,
owned by Mrs. M. Thayer. Cause, match dropped into
clothing. Loss, contents, $400; building, $10.

September 9—St. Francis’ Church, Arthur and Grace
Streets, owned by Roman Catholic Episcopal Corporation,
Diocese of Toronto. <Cause, lightning struck electric wires.
Loss, contents, $4,500; building, $1,500; dwelling of Alfred
Bailey, 50 McFarland Avenue. Cause, electric iron left burn-
ing. Loss, contents, $250; building, $s0.

September 10—Dwelling of Moses Ackler, 262 Markham
Street. Cause unknown. Loss, contents, $25; building, $100.

September 11—Stores of American Tent and Awning
Company, Limited, 430 Yonge Street, McCall Shoe Company,
Limited, 432 Yonge Street, owned by John Northway. Cause
unknown. Loss, contents, $5,500; building, $500; dwelling
of M. Duncan, 469 Jones Avenue. Cause, lighted match
%ropped in clothes closet. Loss, comtents, $200; building,

300.

September 12—Building of Canadian Tool Steel Com-
pany, Limited, 26-32 Alpine Avenue. Cause, lightning struck
wires leading to electric motor. Loss, contents, $1o0.

September 13—Building of M. Lawlor, 414 Eastern
Avenue, owned by G. J. Woods. Cause, defective electric
wires. Loss, contents, $1,500; building, $50.

Tyndall, Man.—September 10—Mr. J. Tetroe’s residence.
Loss not stated. Cause, upset oil lamp.

Welland, Ont.—September 14—Mrs.
dence. Loss not stated. Insurance, building, $goo; con-
tents, $300. Cause upset lamp.

Wingham, Ont.—September 2—Mr. H. Hopper’s barn,
1st Concession Morris. Loss, $2,000. Cause, spontaneous
combustion,

Winnipeg, Man.—September 7—Warehouse, etc. Losses,
Bright and Johnston, building valued at $40,000, damage,
$5,000, insurance, $40,000; A. Bright and Soms, crockery
stock, stated value $55,000, total loss, insurance, $40,000;
Mantel-Lamp Company, stock valued at $3,000, total loss,
fully insured; R. W. Buettner, stock of lamps and fixtures,
valued at $600, total loss, fully insured; W. H. Cleghorn,
agent Eley Cartridge Company of Canada, office furniture,
$s50, insured; Jobin-Marrin Company, canned goods, butter
and eggs, value of stock, $18,000, insurance, $15,000; J. 108
Brack, evaporated milk and syrup, value of stock, $10,000,
fully insured; Moffat Stove Company, stock of ranges and
stoves, damaged by water, value of stock, $25,000, insurance,
$12,000; W. L. McKenzie and Company, groceries, value of
stock. $40.000, damage about $8,000, insured in Royal In-
surance Company, Montreal principally. In Tomlinson
Building, Jobin-Marrin Company, value of stock of canned
goods, $40,000, stock damaged by water; J. J. Tomlinson,
commission merchants, value of stock about $14,000, covered
by insurance in North Empire Company, stock slightly dam-
azed by water; T. McAvity Company, plumbers’ supplies,
stock valued at $20.000, covered by insurance, damage by
water, extent unknown.

Cause,

Millenger’s resi- '
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ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

Victoria, B.C.—Fire Chief Davis’ report for August
shows the following figures: Loss, buildings, $740; loss,
contents, $121; total loss, $861. Insurance on buildings,
$4,050; insurance on contents, $2,000; total insurance,
$6,050.

Box -alarms, 4; telephone alarms, 43; messenger
alarms, 2.

Vancouver, B.C.—The fire department’s report for August
shows 130 alarms were responded to as follows: Fires where
damage occurred, .22; fires where no damage resulted, 17;
fires outside city limits, 7; false alarms, 5; smoke scares, 3;
and bush fires, 76. No property damage resulted from the
large number of bush fires that the department attended
except in one instance, where a small portion of a three-
plank sidewalk was destroyed. The estimated damage done
by fires within the city limits was $36,674; the approximate
insurance loss was $10,416, leaving the property loss above
insurance $17,258. The total value of property involved was
$181,653. The total hose laid at fires was 50,550 feet, while
1,702 gallons of chemical was used.

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

Holden, Alta.—July 10—A. B. Nelson’s dwelling. Loss
on building, $1,000; contents, $450. Cause, defective chim-
ney. Insurance, Caledonian Insurance Company, building,
$1,000; contents, $500.

Bruce, Alta.—]July 30—A. Quigley’s store and dwelling.
Loss on building, $3,800; contents, furniture, $1,500. Cause,
defective chimney. Insurance, contents, Northern, $1,200;
building, Germania, $2,000; British Dominions, $1,000.

Wabamun, Alta.—July 3zo—Robert J. McArthur’s farm
dwelling. Loss, building, $1,500; contents, $1,200. Cause,
defective chimney. Insurance, Caledonian, building, $2,c00;
contents, $1,000.

Edmonton, Alta.—July 8—Adilman’s, Limited, gents’
hat store. Loss, contents, $1,100. Cause, probably cigarette
stub. Insurance, Firemen’s Fund Insurance Company, con-
tents, $1,000.

Ontario.—The following losses were adjusted by Mr. H.
T. Hughes, Toronto :—

Belleville, Ont.—August 24—Mr. R. McPherson’s tools
and lumber. Loss, $53. Insurance, Dominion, $500. Cause,
fire from garage.

Madoe, Ont.—August 24—Mr. H. F. Stewart’s furniture.
Loss, $2,070. Insurance, $1,500, Queen Insurance Company.
Cause, coal oil stove explosion.

_Scarborough Township, Ont.—August 26—Mr. S. Pink’s
resxdence.. Loss, building, $17; furniture, $23. Insurance,
Royal, building, $450; furniture, $250. Cause, fire adjoining.

Toronto, Ont.—August 13—Building, corner of Bathurst
and Queen Streets. Loss, $1,044. Insurance, Royal, $16,-
000. Cause,.CIgar butt thrown into cellar. City property,
1652 St. Clair Avenue. Loss, $217. Insurance, London,
$1,000. Cause, lightning.

Ceneva Lake, Ont.—Read and Sons’ lumber. Loss,
$1,558. Insurance, Royal, $3,250. J. McCreary’s stock of
lumber. Loss, $0,287. Insured with Queen, Liverpool and
London and Globe, Employers’ Liability, North British and
Mercantile, $110,000. Cause unknown.

Welland, Ont.—Mr. G. Read’s stable. Loss, $270. In-
surance, Royal, $500. Cause, tramps.

Fenelon Township, Ont.—August 31—Mr. T. R. Doug-
las’ dwelling. Loss, $860. Insurance, Norwich Union, $400.

North Monaghan Township, Ont.—August 31—Mr. E.
Graham’s stock, etc. Loss, $907. Insurance, $1,050. Cause,
lightning.

September 1—Mr. Robertson’s farm buildings. Loss,

2,380. Insurance, London Mutual, $1,050.

Millbrook, Ont.—September 3—Agricultural society’s pro-
gerty. Loss, $1,450. Insurance, London and Lancashire,
700.
Bridgeburg, Ont.—September 3—Bartholomew Pirpura’s
stock. Loss, $402; building, $272. Insurance, stock, $500,
Northern; building, $s500, Liverpool Manitoba. Cause,
bunch of bananas dropped on stove in ripening-room.

Mount Dennis, Ont.—September 14—H. Boyd’s dwelling.
Loss, $35. Insurance, Quebec, $1,400. Cause, lightning.

September 1—E. Baker’s building, 450 Rhodes Avenue.
Loss, $r10. Insurance, Waterloo Mutual, $1,000. Cause,
children and matches.
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COBALT ORE SHIPMENTS

The following. are the shipments of ore, in pounds, from
Cobalt Station for the week ended September 17th, 1915:—

Dominion Reduction Company, 88,000; Peterson Lake
Silver Mine, 74,705 McKinley-Darragh-Savage Mines, 167,-
020; Buffalo Mines, 124,042. Total, 453,857 pounds, or 226.9
tons.
Ex-New Liskeard—

Casey Cobalt Mines, 61,211 pounds.

The total shipments since January 1st, 1915, are now
22,080,200 pounds, or 11,044.6 tons.

BANKERS' BANK FOR CANADA

Editor Monetary 7T imes :

Sir,—The efforts of the United States bankers to transfer
the foreign indebtedness of the United States from Europe
to the United States and make it the basis for a loan to the
allies, and at the same time make New York the world’s
financial centre, is a big idea, and if it can be done will be
of great potential value to the United States.

The first step proposed is to “mobilize’’ all the debts
into one big debt; the second, to ‘“‘mobilize” the bankers
into one big trust to hold it and collect and pay the revenues,
and with power to use it as the base for currency for the
payment for goods supplied to the allies, receiving in ex-
change interest-bearing bonds.

In other words, the aim is to create an interest-bearing
bankers’ currency, to eliminate as far as possible cash and
gold payments, and establish a new intermediary, neither
banker nor merchant, but a compound of both—an improved
Northern Securities Company, whose sole capital is to be
ability and sole commodity control—with an assured profit
from four commissions, the security and the loan, the sale
and purchase of the supplies.

In so far as the securities represent actual productive
value, and the currency invested in productive work and the
exchange be valid, the principle is sound—a great improve-
ment upon the present innumerable small trusts, and might
be safely applied to all securities and a large increase in
productive capital be obtained.

But the efforts to lower the value of the securities by
depreciating sterling exchange, the introduction of a fluc-
tuating standard of value, determined by the trust, and the
refusal of, or rather repugnance to, gold and cash payments
as represented by gold values, contains an element of mis-
chief, which even now the Canadian banks can make felt in
the United States.

Ordinarily, the Canadian banks have about $110,000,000
of loans on call at New York and from sixty to seventy
millions elsewhere. There is no reason for this other than
its convenience. If a more convenient and profitable plan
can be devised it would be to the advantage of the banks
to adopt it.

By arrangement with the Dominion government I think
such better plan can be established. Let the banks call in
these loans. taking gold only. Let them pay this gold to the
Dominion—the Dominion to issue currency to a like amount
and engage to pay interest slightly more than they now
receive, and to pay cash on demand as the banks may need
it. In short, let the Dominion become or establish a bankers’
bank that shall pay interest on their current accounts.

About a third of the call loans are required for payments
on demand. The balance could be safely invested in the
manufacture of munitions or in developing the resources of
the country, such as the refining of nickel copper and zinc,
and the manufacture of its iron ores, and so establish these
industries in Canada instead of sending the ores to the
States to create an inimical monopoly there: provided always
that an annual percentage on the sum so invested shall be
spent in buying gold to redeem the currency. o

But if it be a good thing and workable to “mobilize’’ the
foreign indebtedness of the United States by the bankers of
the United States, why cannot the bankers of the allies, who
already have the securities in scattered groups, “mobilize”’
a bankers’ trust—just as the New York bankers are trying
to do—and that, too, in such a way that the benefit and con-
trol shall be invested in the state instead of in a few wealthy,
but more or less irresponsible, financiers?

T. E. Julian.

Vancouver, B.C., Sept. 15th, 1015.
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LEGAL POINTERS FOR INSURANCE AGENTS

Some Comparisons With Ontario Act—Appointment of
Beneficiaries

Some of the legal points of interest to life insurance
agents which Mr. C. Ruby, secretary of the Mutual Life
Assurance Company of Canada, indicated at the Canadian
life underwriters’ convention at Toronto were printed in the
previous issue of 7he Monetary Times. Mr. Ruby further
said: In appointing a beneficiary there is the question to
be considered from the practical point of view as to the mode
of such appointment, The Ontario act provides that the
designation may be made “by the contract of insurance, or
by instrument in writing attached to or endorsed on it, or
by an instrument in writing, including a will, otherwise
in any way identifying the contract.” Which of these
several modes is likely to prove the most satisfactory ?

In considering this question it must be borne in mind
that when a beneficiary appointment is made and the in-
surer duly notified thereof, the assured can no longer deal
with the policy without taking into account the rights of
the beneficiary appointed. If, for example, by designation
in the policy or by a declaration of which the insur_er re-
ceived notice, beneficiary of the preferred class is ap-
pointed, a trust is created, and the assured is thereby
restricted in any future dealings with the policy and pre-
vented from surrendering it for its cash value or borrowing
upon it (except to meet premiums) without the consent of
the beneficiary, And the same condition prevails if the
beneficiary be of the ordinary class of beneficiaries (referred
to in a preceding paragraph) with this exception, that in
the latter case the assured has the power to revoke the bene-
ficiary appointment, and may thus bring the policy within
“ his sole control.

One of the statutory modes of appointment, however,
gives the assured the opportunity to retain greater freedom
of action, and that is when the appointment is made in a
will. In such case, assuming that the policy be drawn pay-
able to the executors, administrators or assigns of the
assured, the insurer having no motice of the appointment,
the policy would remain within the sole control of the
assured to deal with subsequently as he might see fit—a
condition which in the great majority of cases is what the
assured desires,

. The power given a minor to contract for insurance on
his own life as under Section 169 (o) naturally carries: with
1t an obligation on his bart to meet the first premium. It
should be noted, however, that if this obligation is to be
enforced by legal process, suit should be brought on the
pqllcy and not on any promissory note that may have been
81ven, as a promissory note made by a minor is a contract
not enforceable by law. ;

., A usual agreement between the insurer and the assured
I1s that the contract of insurance shall not take effect or
be binding until the first premium called for by the contract
shall have been paid, In Ontario, however, this agreement
1s Dl‘l}llﬂed by the provisions of Section 159, which defines :—

Where the contract of insurance has been delivered it
shall be as binding on the insurer as if the premium had
bee'n paid, although it hasg not in fact been paid, and although
delivered by an officer or agent of the insurer who had not
authority to deliver it.”

This stipulation, so far ag life insurance contracts is
concerned, is fortunately not in force in any other province.

Laws of Other Provinces,

Quebec has fairly complete laws on the subject of life
insurance, but owing to the system of law obtaining in that
province it is often difficult to determine, in connection with
the question of beneficiaries, the bearing and force of the
€nactments,

‘There is .no ‘‘preferred”’ class of beneficiaries as in
Ontario, but there is a specially protected class, consisting
of the husband, wife, children and stepchildren. Where
the beneficiary is one of this class and a condition of “gc-
ceptance” of the benefit on the part of the beneﬁciary
obtains, the benefit is protected from the claims of creditors
and passes beyond the unrestricted control of the assured,
but he has the right of apportionment and change within
the class mentioned in quite similar fashion to the pro-
visions of the Ontario law. Where no apportionment ig made,
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in a case where the wife and children are the beneficiaries,
the wife takes one-half of the insurance money and the
other half is divided equally between the surviving chil-
dren, and in the event of any child having predeceased the
assured, any surviving children of such child take his share.
If the beneficiaries designated are the children of the assured
and no apportionment has been made, they share equally
in the insurance money,

If the wife (or a child alone without issue) be the sole
designated beneficiary and predecease the assured, the benefit
reverts to the assured,

A wife cannot, it appears, insure her own life (except
in favor of her children) without her husband’s written
authorization.

Beneficiaries other than those referred to above are not
dealt with in the definite and specific manner of the Ontario
act. In the main, the effect is much the same, but once the
appointment of a beneficiary has been made the assured has
less control over the disposition of a policy than in Ontario.
The matter of ‘‘acceptance” of a benefit. on the part of a
beneficiary enters as a complicating factor, If there has
been acceptance—of which there is not always convenient
evidence—the beneficiary has a vested interest. In the ab-
sence of acceptance, the assured appears to retain control
of the benefits of the policy as fully as in Ontario.

Insurance in Maritime Provinces.

The laws affecting life insurance in Nova Scotia and
New Brunswick are similar to those of Ontario. Their laws,
however, were based upon the laws in force in Ontario at
an earlier period, and the provisions in regard to bene-
ficiaries are, therefore, the same in those provinces as in
Ontario with the exception of the slight changes made by
the amendments to the Ontario act since those dates.

In Prince Edward Island the insurance act is similar
to the Ontario act of 1905 with the exception that the list
of beneficiaries in whose favor a trust is created includes
also the father, sister and brother of the assured. By an
amending act in 1907, “fathers, brothers or sisters’” was
deleted from the section defining who should constitute the
preferred class of beneficiaries, but the same relatives were
not struck out of the section of the act which declares that
when they are appointed beneficiaries a trust is created in
their favor, and the latter would, therefore, still seem to be .
beneficiaries with a vested interest under the Prince Edward
Island statutes.

Western Insurance Acts.

In Manitoba the husband, wife, children and stepchil-
dren form a class of beneficiaries for whom a trust is created,
and insurance moneys payable to them are protected from

for the debts of either the assured or beneficiaries,

With the exception of a beneficiary-for-value, the assured
has full powers of appointment, apportionment and revoca-
tion, whether the beneficiary be of the ordinary class or those
mentioned above for whom a trust is created.

Where the policy is payable to the wife and children of
the assured and no apportionment has been made, the wife
is entitled to one-third of the insurance money and the re-
maining two-thirds is divided among the children equally.

A new insurance act has recently come in force in Sas-
katchewan in which the provisions with reference to bene-
ficiaries are an exact counterpart of those contained in the
Ontario act.

In Alberta the wife and children constitute a “‘preferred”’
class of beneficiaries, in whose favor a statutory trust is
created. The rights of the assured to apportion and change
the beneficiary are restricted as under the Ontario act.

There is no legislation bearing upon beneficiaries other
than the preferred class referred to, and in the absence of

‘any agreement in the contract bearing on the subject the

matter of the status and rights of other beneficiaries would
be presumably governed by common law.

The conditions in regard to insurance law in British
Columbia are much the same as those in Alberta with the
exception that the statutes of the former province declare,
in addition, that ‘““whatever under this act a man may law-
fully do in respect of insurance effected upon his life, may
also, under the like circumstances, be done by a woman in
respect of insurance effected upon her life, or effected by her
on the life of her husband, and the like rules of construction
shall prevail.”’
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THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND No. 77

Notice is hereby given that a dividend of Two and
one-half per cent. (2)7) has been declared upon the paid-
up Capital Stock of this Corporation for the quarter ending
30th September, 1915, being at the rate of Ten per cent. (10%)
per annum, and that the same will be payable on and after
the lst day of October, 1915.

The Transfer Books of the Corporation will be closed
from Monday, the 20th inst., to Thursday, the 30th day
of September, 1915, both days inclusive.

By Order of the Board.
A. D. LANGMUIR,

Toronto, Sept. 7th, 1915. General Manager

INCORPORATED 1889

Montrenl Trust Company

CAPITAL

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

DIRECTORS

Sik HERBERT S. HOLT, President
RoBT. ARCHER, Vice-Pres. Hon. N. CURRY Huon Paton
Sir W. M. AiTken, M.P. Hon. R. DANDURAND E. L. PRASE
J. B. ALDRED F.P. JoNES James Repmonp
A. J. Brown, K.C. Wm. MoLsoN F. W. Ross
FAYETTE BROWN MACPHERSON Hon. W. B. Ross
Gro. CAVERHILL C. E. Nen.L A. Haic Sims
C. A. CrosBIE STUART STRATHY

V. J. HUGHES, General Manager

HALIFAX TORONTO WINNIPEG VANCOUVER

The Fidelity Trust Co.

HEAD OFFICB
Union Trust Building SR WINNIPEG

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

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

TRUST FUNDS CAREFULLY [INVESTED

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

The Union Trust Company, Limited

Head Office and Vaults

Temple Building

- - Toronto

Branch Offices

WINNIPEG, Max.

H. P.

HON. E. G. STEVENSON .....
H. S.

H. H. BECK .........

J.

BEC
M., McWHINNEY......

GOODERHAM .............

LONDON, E~o.

........................... President
.................. ....1st Vice-Pres.
BTRATHY vivoiscvoossrsssiosss

............. 2nd Vice-Pres.
...... ... Chairman of Board

.................... General Manager

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

Capital Pald-Up ........... .....
IBOBREWE. o iihavini vk vevvis s ana
Estates and Agencles..... .. ...

........................ 950,000

Chartered Trust and Executor
Company

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

Board of Directors

B. F. B. Johnston, K.C., President. Hon. W. A. Charlt W. J.
Noel Marshall, Vice-Presidents. Geo. H. Hees, W. K, Gezrrg:?\'&'. R. Hoo:%:'.
Jas. B. Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna.
John J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Building - Toronto

THE ROYAL TRUST COMPANY

EXECUTORS

AND TRUSTEES

HBAD OFFICB, MONTREAL
Capital Fully Paid - $1,000,000 Reserve Fund - $1,000,000

BOARD OF DIRECTORS

H. V. Meredith,
President
Sir Wm, C. Van Horne,

K.C.M.G.
Vice-President

TORONTO BRANCH
Bank of Montreal Bldg.,
Yonge and Queen Streets.

BRUCB L. SMITH,
MANAGER

Sir H. MONTAGU ALLAN

R. B. Axous

A, BAUMGARTEN

A. D. BRAITHWAITE

H. R. DrummoOND

C. B. GorDON

Hon. Sir Lomer Gouin, K.C.M.O,
BE. B. OREENSHIELDS

C. R. Hosmer

SIR W. C. MACDONALD

HonN. R, MACKAY

SIr T. G. SHAUGHNESSY, K.C.V.0.
SIR FREDERICK WILLIANS-TAVLOR

A. E. HoLr Manager

5% DEBENTURES 5%

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

The Dominion Permanent Loan Company

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

The Canada Standard Loan Co.

Head Office .. WINNIPEG

$100 BONDS ISSUED

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

J. C. KYLE, Manager, 428 Main Street, Winnipeg
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DIVIDEND NOTICE
_ Notice is hereby given that a dividend for the three months
ending September 3oth, at the rate of
TEN PER CENT. PER ANNUM
has been declared upon the Capital Stock of the Company and
that the same will be payable on and after October st next.
The Transfer Books will be closed from the 20th to the 30th

September, both days inclusive.
By order of the Board.

W. E. RUNDLE, General Manager.

Toronto. September Ist, 1915.
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NEW INCORPORATIONS

Companies to Develop Mineral Resources of Magnesite,
Lime, Etc.—Two Large Charters

Canada’s mew companies incorporated recently mumber
49. The head offices of these companies are located in seven
provinces. The total capitalization amounts to $5,600,725.

The largest companies are:—

The Gowlland Optical Company, Limited $1,000,000
La Belle Kirkland Mines, Limited ...... 2,000,000

Grouping the mew concerns according to provinces_in
which the head offices are situated, we have the following
results :—

No. of
Province. companies. Capitalization.

Ontario” woi AR S Py G ity 14 $2,086,000
CIEREE; il o o Rl 12 1,463,000
SHsleathenlon 77 B inca iy 12 361,775
British «Columbia " 00 oo “ 705,000
New Breanswick ol s 0 I 0,050
Manxtoba: (0 cnm i 2 55,000
L T R R e e 1 20,000

49 $5,600,725

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 :——

Liberty, Sask.—Liberty Telephone Company, Limited,
$1,000.

North Portal, Sask.—Union Rink Company, Limited,
$5,000.

Richlea, Sask.—Richlea Trading Company, Limited,
$25,000.

Avonlea, Sask.—Avonlea Mercantile Company, Limited,
$10,000.

New Westminster, B.C.—Schaake Company, Limited,
$20,000.

Prince George, B.C.—Johnson Hotel Company, Limited,
$50,000.

.~ Balgonie, Sask.—Balgonie Rural Telephone Company,
Limited, $400.

. Denholm, Sask.—Denholm Rural Telephone Company,
Limited, $375.

. Prince Albert, Sask.—Saskatchewan Harness Company,
Limited, $30,000.

. Amsterdam, Sask.—Netherlands Investment Corporation,
Limited, $200,000,

WIlImal'n_ Sask.—The Willmar Farmers’ Oil and Supply
Company, Limited, $10,000.

Maisonneuve, Que.—Geo. V. Kneen, Limited, $20,000.
G. V. Kneen, G. Bush!' G. R, Drennan.

Thamesville, Ont.—The Ekonome Foods, Limited, $25,-
000, J.o P Halé v iy Pluff, S, Stewart.

Forest, Ont.—TH imi -
ooo. H, I? Pettypiec:, Fltf)relgtriggfe'}'-cs\?pﬁzzioilmlted’ i

Kingston, oOnt.—james Swift and Company, Limited,
$rso,oct>o- F.ong, G. H. Smythe, A. E. Davis.

Ottawa, Ont.—Ottawa Lan iti imi -
006. ‘R. S. Smart, [T Mitcaﬁ]e(ill.sl)eg:ﬁlélifsﬂ S

_ Ste. Marie du Cap de Ia Madeleine, Que.—Roy and Cie,

Limited, $49,000. J. A, Roy, J. M. Bellefeuille, P." Roy.

Madoc, Ont.—The Elk-Ho i { imi
$250,000. ’C. W. Sharp, S. Welrlli]ngl;ggf V&ogP%ﬁiesI;izlted’

Fort Erie, Ont.—La Belle Kirkland Mines, Limited, $2,-
000,000. A. G. G. Keith, W. A. Strowger, F. W. Campbell.

Kamloops, B.C.—Western Timber Corporation. Limited,
$500,000. J. C. Shields, D. W. Rowlands, G. T. Withington.

Burlington, Ont.—The Nicholson Lumber Company,
Limited, $25,000. A. S. Nicholson, S. A, Dearing, E. C.
Peart.

Fort Frances, Ont.—The Noel MacKay Lumber Com-
pany, Limited, $100,000. P. J. Noel, J. J. MacKay, A. D.
George.
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Anderson Siding, N.B.—The Five Fingers Lumber Com-

pany, Limited, $9,950. J. E. Fournier, J. A. Savoie, J. B.
Michaud.

Calgary, Alta.—Automatic Valve Company of Canada,
Limited, $20,000. Thecla G. LaMarche, Alice C, Doherty,
L. H. Miller. :

Burgessville R.R No. 1, Ont.—The Dereham and Nor-
wich Union Cheese and Butter Manufacturing Company,
Limited, $6,000. W. Jones, J. Little, E. Stone.

Saskatoon, Sask.—Columbia Investment Company, Limi--

ted, $20,000; the Equitable Land and Agency Company,

Limited, $10,000; Golden West Milling Company, Limited,

$50,000.

Winnipeg, Man.—The Farmers’ Trading Company, Limi-
ted, $5,000. F. J. Edinger, M. Berezowski; the Hansen
Grain Company, Limited, $30,000. A. Hansen, G. Lorin,
S. J. Masters.

Vancouver, B.C.—Lee’s Pier Tea Rooms, Limited, $15,-
000: McQueen Produce Company, Limited, $10,000; Main-
land Cedar Company, Limited, $100,000; Leek and Com-
pany, Limited, $100,000.

Toronto, Ont.—Multifile Company, Limited, $50,000. F.
Denton, E. J. MacEwen, E. Maud Miller; Reliance Harness
Works, $40,000. M. R. Davies, H. St. John Jarvis, A, H.
Davies; Howat and Harcourt, Limited, $100,000. T. F.
Harcourt, J. S. Howat, J. F. Power; the Milton Textiles,
Limited, $100,000. R. L. Pye, A. Shelson, R. Duffin; Fairn
Cooke, Limited, $75,000. N. L. McNaught, R. S. Deacon,
C. G. French,

Montreal, Que.—Mignault and Morin Company, $20,000.
L. A. Guimond, A. Mignault, F. Mackay; the Quebec Am-
munition Company, Limited, $49,000. R. T. Henneker, H.
K. Walker, C. A. Shannon: the Tupper Realty Company,
Limited, $20,000. G. Demers, W. A. Dummontet, Mary Mc-
Donald; Grant Distributing Company of Canada, Limited,
$20,000. S. W. Jacobs, A. R. Hall, W. Jacobs; Mooney and
Brown, Limited, $45,000. W. Roberts, E. C. Baker, S. Hin-

son; Scottish Canadian Magnesite Company, Limited,.

$40,000. S. Hinson, R. Bush, E. C. Baker; Canadian
Oriental Produce Company, Limited, $50,000. V. Simpson,
H. R. Malvena, D. MacDonald; Metro Pictures, Limited,
$50,000. R. G. Sharp, H. Lubin, H. Desjardins; Edmonton
Power Company, Limited, $100,000. P. F. Brown, B. F.
Bowler, W, E. Brown: the Gowlland Optical Company,
Limited, $1,000,000. J. A, Ewing, J. R. Bourassa, G. S.
McFadden,

EXPORTING OF CANADIAN WHEAT

Proclamations have been issued both by the British ,and
Dominion governments prohibiting the export of Canadian
wheat and flour to meutral countries, with the exception of the
United States, to which it is permitted to export for con-
sumption therein.

The only object that the Canadian and British govern-
ments had in view was to prevent Canadian food products
getting into the hands of enemy countries and thereby feed-
ing the people with whom we are at present at war, states
the department of trade and commerce in its weekly report.
It was not the intention mor desire of either government to
prevent any export of Camadian wheat and flour to neutral
countries under provisions and precautions which would make
it certain that these products were not re-exported or did mot
afterwards find their way into enemy countries.

The British government has been negotiating with these
different neutral countries with a view to having arrange-
ments satisfactorily concluded which will allow of the export
of these articles under conditions which preclude re-export.
Arrangements have already been concluded with Holland, and
it is now possible for Canadian wheat and flour to be ex-
ported to Holland when consigned to the Netherlands govern-
ment. Each shipment must be by license, for which appli-
cation has to be made to the department of customs, Ottawa,
and customs officers have been instructed so that all necessary
information may be obtained from them.

Negotiations are under way which may open up other
neutral countries in the same way, and when satisfactory
arrangements are made, due motice will be given to Canadian
trade.
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prices, yielding from

City of Toronto

City of Hamilton
City of Berlin

City of St. Catharines
City of Stratford

London, Eng.

Unusual Interest Return

We will be pleased to furnish all

municipal debentures, which we offer at exceedingly attractive

57 to 67

Write for additional sugoestions

Wood,_ Gundy & Company

C.P.R. Building,
Toronto

particulars of the following

City of Verdun

City of Lachine

City of Port Arthur
City of Fort William
City of Moose Jaw

Saskatoon, Sask.

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

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

OSLER & HAMMOND, 2705k 370K ses &
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.

WE OWN AND OFFER

Canadian
Municipal Bonds

To yield Investor from

5% % to 7%

Full particulars on request.

A.H. Martens & Company

(Members Toronto Stock Exchange)
Royal Bank Building, 60 Broadway,
Toronto, Can. New York, U.S.A.

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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CANADIAN PUBLIC AFFAIRS

Comprehensive in conception, the Canadian Annual Re-
view for several years has collated the essential features
of Canada’s progress. The latest volume, complete in itself,
continues the record of the sections already issued and is a
desirable reference volume.

Canadian Annual Review. J. Castell Hopkins, F.S.S.,
F.R.G.S. Annual Review Publishing Company, Toronto.

ENGCINEERING ON THE CANADIAN PACIFIC RAILWAY

Some idea of the difficult problems mastered by the
engineering experts of the Canadian Pacific Railway can be
gleaned from an illustrated pamphlet issued by 7 ke Canadian
Engineer, Toronto. The descriptive writing is from the pen
of its editor, Mr. H. Irwin, B.A., B.Sc., and, while primarily
of interest to engineers, there is much that is attractive to
the layman.

GUELPH’S SOLDIERS INSURANCE

Guelph has paid the initial premiums on 182 policies on
soldiers from that city. For these the approximate amount
paid the insurance companies was $6,300. Some of the men
were with the first contingent, the others left with the second.

One hundred and three of this number were insured in
the Metropolitan Life. For these the city had to pay the
regular premium, the same as any ordinary risk, plus $25
war premium. The remainder were insured in the State
Life Insurance Company, and these policies will mot expire
for two years, December 1oth, 1916.

The policies taken out with the Metropolitan Life expired
on September 1. But the company give 30 days’ grace, and
if the council can renew them before October 1 at the old rate,
the cost to the city will be $2,083.

BRITISH COLUMBIA HELPS ZINC INDUSTRY

For some time the British Columbia government has had
under consideration representations made by the French
Complex Ore Reduction Company, Limited, of Victoria, the
chairman of which is Mr. Albert F. Griffiths. The company
obtained the patent rights of the French process for the
electrolytic deposition of zinc, and has made successf}ll ex-
periments with small plants for the past five years. Evidence
placed before the government, said Sir Richard McBride,
tended to show that the process can be successfully employed
on a large scale in the treatment of zinc-bearing ores, and
after the fullest investigation by officers of the mines depart-
ment it has been decided to assist the company in completing
its financial arrangements so that a demonstration plant of
some practical usefulness may be established at Nelson. Be-
sides this the provincial government will lease to the com-
pany on favorable terms the old Fairview plant at Nelson.

TRADINC WITH THE ENEMY

A communication has been forwarded to the department
of trade and commerce from the office of the high commis-
sioner for Canada in Londom, relative to efforts which, it is
alleged, are being made by a Dutch firm to introduce German
goods into Canada. The recipients of the circular issued by
this firm state that goods offered to them are undoubtedly
crockery, and that as it is hardly possible for Dutch factories
to have commenced manufacturing these goods in quantities
since the beginning of the war, they are strongly of the
opinion that the goods are of German origin. As the Dutch
firm are known to the British board of trade to be acting as
agents for numerous German firms, it is likely that the above
opinion is correct, While, therefore, there is no evidence

that the Dutch firm are attempting to €xport German goods.

to Canada, it is thought advisable, in view of the suspicions
cast on them bv recipients of the circular, to draw the atten-
tion of Canadians to the matter.
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DEVELOPMENTS NORTH OF EDMONTON

The D. A. Thomas interests have begun construction
and development work in the district north of Edmonton.
Mr. C. F. Law, of Vancouver, representative of Mr. Thomas,
is visiting The Chutes, near Fort Vermilion, where three
test-holes for oil are being drilled. Three large steamboats
are to be placed in commission north of Edmonton, so as to
maintain an adequate transportation service on 2,400 miles
of the northern waterways. It is expected that the first boat
will be finished in time for the open water next year. In the
Peace Pass, above Hudson’s Hope, some of the company’s
men have located seams of high-grade bituminous coal.

CANADIAN FISH FOR CHICAGO

The Grand Trunk Pacific authorities state that whitefish
is being shipped in car lots from Lesser Slave Lake, in
Northern Alberta, to Chicago. The construction of the Ed-
monton, Dunvegan and British ‘Columbia Railway northward
from the main line of the Grand Trunk Pacific has made
this lake accessible, and in its waters are great numbers of
fish, Two companies have been formed to carry on the
fishing in the lake, and the Canadian Express Company is
being called upon to supply special refrigerator cars to take
the fish to Edmonton, and thence by way of the Grand Trunk
Pacific to Winnipeg and by connecting lines to Chicago.

A great distributing point for fresh fish, the Chicago
market states that it can take all the whitefish that can be
sent from Western Canada, and the transportation companies,
it is expected, will have to. enlarge their arrangements next
vear to meet the growing traffic. Chicago is also taking from
Canada large quantities of fresh Prince Rupert halibut.

POOR’S MANUAL OF INDUSTRIALS

The 1915 edition of Poor’s Manual of Industrials exceeds
the 1914 issue in size by 412 pages of text, This increase
was made necessary by the addition of hundreds of new
statements presented for the first time in Manual form.
These statements cover companies in which public interest
has lately appeared, and their presentation makes the book
more valuable than ever.

The Manual contains information that is fresh, com-
plete, and accurate. It is compiled from official reports and
assures subscribers of the best that is to be obtained. It
presents in detail the reorganization plans of international
steam pump and international mercantile marine com-
panies. In addition to giving statements on all industrials
in which there is public interest, including complete state-
ments of all ordnance and copper stocks, there is an ap-
pendix setting forth late information on the railroads and the
utilities. Among other things this information covers the
details of the Missouri Pacific receivership, the $100,000,000
New York Central Railroad convertible debenture bond issue,
the $40,000,000 4% per cent. notes of the Baltimore and Ohio
Railroad and the $115,000,000 Pennsylvania Railroad 4%4s
of 1960 and 1965. :

This is the last book of the series for the current year,
the two other books covering the steam railroads and the
utilities. The three books together contain 7,108 pages,
the largest number ever devoted to statements of American
corporations. :

The following companies have increased their capital
stock: The Meteor Silver Mining Company, Limited, with
Ontario charter, from $200,000 to $500,000; the Westbourne
Land Company, Limited, with Dominion charter, from $150,-
000 to $250,000.

An attractive pamphlet, entitled ““British Columbia Tim-
ber,” intended to draw the attention of importers overseas
to the forest products of the province, and especially to the
facilities for exporting British Columbia lumber, has been
prepared under the direction of the minister of lands, Tt
consists of nearly forty pages, and contains several illustra-
tions. The pamphlet treats of the principal exportable woods,
their qualities and uses, together with information concerning
their strength values and suitability for various uses.
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The Traders Trust Company

Head Office: BANK OF HAMILTON CHAMBERS, Winnipeg

Authorized Capital...... ..... ..............
Subscribed and Paid Up

C. H. NEWTON, President, Official Assignee for Province
ofMamtoba

J. B. NICHOLSON, Vice-President
J. W. CAMPBELL, Secretary. W. S. NEWTON, Treasurer

Assignees, Executors, Administrators and
Financial Agents

BANKERS: BANK OF HAMILTON

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarlo
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/ DEBENTURES,

Paid-up Capitalc$2,563 000.00
Reserved Funds 7650,000.00 MONTHS
ARSOEN. . i ivievivs 6,444 642.22

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

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

STANDARD RELIANCE

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

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

Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

H. OO 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.

%%é é. Jﬁm 966’

328 W Alcel, M e

Westminster Trust Company

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

Executors, Trustees, Liquidators and Assignees
J. J. JONES, Managing Director  J. A, RENNIE, Secretary-Treasurer

Representmg LOANS
Edinburgh Life Assr.
Caledonian Insr. Co.
Beottish Life Assr. Co.

T M
‘i“Y"N & o Gen. Finel. Co. of Canada
lNSURANCE

Caled.

Insr. Co.
Stockbrokers, Financlal & Insurance Agents oo tish Union & Nationa!

Allis A
VANCOUVER and LONDON, England Rationa\ Fiate o1 ngen

COLLECTIONS
R. G. DUN & CO.

BSTABLISHED 1841
Dominion Bank Building, Toronto, Canada

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers:

INVESTHENT CORPORATION OF CANADA, LrD.

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

Ask the Subscription Department
about our Special Book Offer

The impartiality of the acts of a TRUST COMPANY and its free-
dom from improperinfluencesare some of the advantages offeredin

The Management of Estates

We will gladly discuss this matter with you.

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

3 TOON, REGINA, BDMONTON CALGARY,
B SA\S’%CgUVER AND VICTORIA
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LARGE LAPSES OF ASSESSMENT INSURANGCE

The business of insurance on the assessment plan has
been carried on by four Canadian associations reporting to
the insurance department, three of them being fraternal
societies, and the other the Commercial Travellers’ Mutual
Benefit Society.

The total -amount of policies taken in Canada during the
year 1914 by the four Canadian associations above referred
to was $4,568,250; which is less than the amount of assess-
ment policies of these associations taken in 1913 by $7,283,-
800, and the net amount in force at the end of the year was
$110,008,814, which is less than the amount in force at the
end of the vear 1913 by $17,235,705. The amount of the in-
surance terminated by death was $1,582,979, and by surrender
and lapse, $24,581,265. The total terminations amount to
538.09 per cent. of the amount of new policies.

The total amount paid by members in Canada for mem-
bership fees, annual dues, assessments, etc., was $5,396,-

706.63, and the amount paid for death claims was $4,-
522,304.88.
HAIL LOSSES SOMEWHAT CREATER
The Saskatchewan hail insurance commission reports

that up to the middle of July the amount of monetary loss
to the crops by hail was, perhaps, even less than in 1914,
and only amounted to about $65,000 altogether. The storms
were, up to that time, small in area and local in character.
But on July 22nd a widespread storm occurred which was
really disastrous in some localities. This storm followed
almost exactly the same track as one of the most serious
storms of last year, and some farmers who were hailed out
at that time were unfortunate enough to suffer the same
disheartening experience this year. Almost the whole country
affected had protection under the municipal hail insurance
scheme, with the exception of the districts around Balcarres
and Abernethy, -where the damage done was unfortunately
severe. #

Since the date of July 22nd no really serious storm, cov-
ering a large section of country, has occurred, although the
district to the north-east of Moose Jaw suffered considerably
from one of the more local storms.

It is estimated that on the whole hail losses have been
greater this summer than in 1914, which, however, was a
season exceptionally free from hail.

At the last session of the Saskatchewan Legislature the
minimum amount of damage for which indemnity could be
claimed was made 5 per cent., instead of 10 as formerly. It
is not anticipated that this change will increase in any
serious degree the amount to be paid out in settlement of
claims.

Fifteen inspectors are still in the field, but there were
twenty-five engaged in making adjustments after the storm
of July 22nd. Every effort is being put forth to perfect the
system of inspection, emphasizing the necessity of the in-
spector’s finding the farmer, getting him to inspect the crop
in his company, and securing his consent then and there to
the award. An additional privilege has been granted this
year to the farmer who has made an appeal for reinspection.
After that reinspection has been made, if the farmer is still
dissatisfied with the award, he may submit the matter to
arbitrators, whose decision shall be final. ‘It is expected,
however, that it will be found necessary to resort to this
method only in exceptional cases, and there will probably
be only two or three of them in a season.

Numerous cases have occurred where a farmer, who has
had little or no experience of hail, has presented his claim
for a less amount of damage than he has actually suffered.
Instructions are given to all the inspectors to allow to the
farmer the full percentage of damage which has been done,
and several cases are on record where a farmer claiming only
50 per cent., of damage has been awarded 7s.

The hail insurance commission has been notified by a
number of new municipalities that it is their intention to
submit to their electors the by-law to come under the protec-
tion of the municipal hail insurance act. The number of
municipalities at present under the act is 127,

The H. T. Baker Company, with Saskatchewan charter,
has changed its name to Lumsden Trading Company,
Limited.

Volume 535,

IS SELLING LUMBER

(Staff Correspondence.)

Vancouver, Sept. 11th.

An increased demand for lumber is noticeable, coming
principally from the United Kingdom. Contracts from the
allied governments to date approximate thirty million feet,
and at a meeting of the British Columbia Lumber Manufag-
turers’ Association this week is was decided to pool this busi-
ness. The association has secured the services of a large
firm of lumber brokers, with head offices in London, and
through this firm it will have a guaranteed rate of freight
and delivered price to any part of the world. This will do
away with the necessity of British Columbia millmen dealing
through charter brokers in San Francisco. .

For the seven months of 1914 prior to declaration of
war the log output was roundly 310,000,000 feet, whereas
this year for the same period the amount was 380,000,000,
an increase of about 22 per cent.

BRITISH COLUMBIA

WILL CANADIAN LUMBERMEN CET THIS BUSINESS?

A situation now exists which is to the advantage of the
Canadians, suggests Mr. H. R. Macmillan, special Canadian
trade commissioner, writing from London. Canadian timber
is believed to be closer grained than that of United States
and more valuable. Sentiment furnishes a further evident
preference for Canadian goods. But lumber, even though
loaded in Canada, if shipped by a firm in Washington,
Oregon or San Francisco, comes into the market known only
by the name or brand of the shipper and is not known as
Canadian lumber.

There are several reasons why a strong shipping com-
pany should be formed in British Columbia to handle the
exporting of Douglas fir and other woods.

: 1. Reputable firms of agents or brokers long established
in the trade in Great Britain, possessing valuable connections
throughout the timber industry both in the United Kingdom,
and on the continent, could be secured as representatives for
such a shipping organization. All inquiries of importance
would then go direct to a centre in Canada from which they
would be distributed to all mills in a position to export. :

2. If an export trade of any volume is to be established
from any district, there must be a continuity of shipments,
and there must be at least one organization in that district
competent to handle any kind of an inquuy, otherwise the
trade will drift to the district in which those organizations
exist. A shipping company would receive all inquiries and
make sure that quotations were received, and distribute large
or unusual orders amongst the manufacturers so as to pro-
giuce the best results. The whole productive capacity of the
industry could be brought to bear on the market in the most
effective manner.

3 The British buyver wishes to buy on a contract in-
cludmg.an. arbitration clause as he does in the United States.
The §h1ppmg company could buy from the mills on the in-
spection certificate and sell to the United Kingdom on the
usual form of British contract.

. 4. The best asset a shipper or timber-producing dis-
trict can have in this market is a good reputation. A ship-
ping company, who looks carefully after the filling of speci-
fications and the condition of shipments, branding all timber
shipped under its contract, could build up a more valuable
reputation for the lumber-producing territory of Western
Canada than would be developed by a number of mills
working separatelv or through United States shippers. The
es.tablishing of a good reputation for shipment to the United
Kingdom market is the surest way to increase prices and
meet competitors successfully.

5. As soon as freight rates become normal again the
British market will take a larger proportion of lower grades
of Douglas fir than hitherto. The United States Ilumber
shippers doing a large volume of business both visit the
market frequently and have the best-informed timber agents
and brokers in the country working in their interests. Thev
will under such circumstances be in the market first, and
the Canadian manufacturers, if acting individually and with-
out a direct connection with the British market can onlvy
follow the United States lumber men.
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SASKATCHEWAN AND PERSONAL FIRE HAZARD

Western Commissioner Speaks Plainly to Citizens—Three
Months’ Loss About $200,000.

““If your neighbor is careless to the extent that allows
serious fire hazard to exist, report the conditions to the fire
commissioner at Regina. The information will be treated as
confidential,” is the suggestion of Mr. J. K. Wilson, the pro-
vincial fire commissioner of Saskatchewan, who reports that
during the months of April, May and June 177 fires were
reported to his office, and the total loss amounted to approxi-
mately $194,611.77.

The causes of the different fires reported are as follows :—

Bonfires 3, bush fire 1, carelessness 3, cigar stub 1,
children and matches 11, defective chimney 8, coals and
ashes 4, electric wiring 1, electric irons 2, defective furnace
4, gasoline explosion 1, incendiary 1, supposed incendiary s,
lantern upset 1, lantern exploding 1, lightning 12, matches
5, prairie fires 7, sparks 13, stove and pipes 13, gasoline
stove 3, spontaneous combustion i1, tar igniting 1, tramp 1,
unknown 74, adjoining 17.

The different classes of buildings destroyed are as
follows :—

Banks 1, barns 30, barber shops 4, chopping mill 1,
dwellings 85, elevators 3, elevator engine-room 1, garage 1,
granaries 5, hospital 1, hotels 2, incubator 1, icehouses .
implement shops 2, lumber yards 2, laundry 1, lodge room 1,
offices 2, printing office 1, restaurants 4, school 1, stables 22,
stores 26, sheds 4, storehouses 4, telephone exchange 1.

There were seventeen horses burnt, two haystacks and
eight hundred bushels of wheat. There was one arrest.
Geo. Allcroft, of North Battleford, was tried on June 4th
and sentenced to four months’ imprisonment for setting a
tool-house on fire whilst drunk. Deaths—E. Clarke, Estlin,
on April 12th, from prairie fire; S. Elliott, wife and baby,
near Watrous, on April 14th, from burning building; Ger-
trude Warriner (10 years), near Saskatoon, on April 18th,
from bush fire; Lee Hing (Chinaman), Moose Jaw, on April
3oth, from gasoline stove exploding ; Leslie Minor, near Earl
Grey, on May 1oth, from burning automobile; G. Pokorner,
at Cateville, on May 1oth, from gasoline explosion.

Every City Has to Pay.

The commissioner answers the question, Who pays the
cost of fire losses? in this way:—

You are taxed to pay the losses of others. No doubt this
thpught has never appealed to you before, or probably you
think that the fire losses of others do not affect you, but
they surely do. If you study the fire loss in your own
locality you will no doubt conclude at once that you are
bearing your share.

Does not this appeal to you? If it does, try and do your
part and improve conditions which breed fire. You are then
performing a duty vou owe as a citizen and also a duty you
owe yourself. When you reduce the fire waste you reduce
the cost of insurance. Start on. your mission work now.
Procure a few fire extinguishers, and have one or more
placed in your house or barn. Set the example for your
neighbors and it will have a far-reaching effect, and will do

- more than any act of legislation.

Form also amongst your neighbors and friends a clean-
ap society, and make every day a fire prevention and clean-
up day. To observe the rules of cleanliness is the worst
enemy of fire. Let us co-operate and make 1915 the best
year in the history of the province in the matter of fire
waste.

Here are a few of the rules to observe, which are common
causes for the great many destructive fires: Prevent children
from handling or using matches. Allow no gasoline in or
around your house. Allow no rubbish to accumulate. If you
are a smoker, be careful where you throw that lighted match,
cigar or cigarette. ‘‘Co-operation is the word.”

For the Farmers,

As the farmers of Saskatchewan are reaping the greatest
harvest in the history of the province they are apt to forget
in the hurry and bustle the precaution that is necessary at
this time of the year in the protection of their crops and
property from loss by fire.

It is the duty of every individual to preserve as far as
possible the resources of our country, and more especially
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at such a critical time as this, when our nation is passing
through such a crisis as this great, lamentable war.

To completely eliminate, if possible, the destructive
“fire waste’’ should be the motto of every individual as well
as the farmer.

I'g may not be amiss'to again throw out a few reminders
at this season of the year, as a great number of the fires
are due to carelessness :—

(1) Burn all fire-breeding rubbish, and use every pre-
caution when burning to keep it away from buildings.
(2) Do not smoke around your farm buildings or allow any-
one else to do it. (3) Have a supply of water and pails on
hand for any fire emergency. (4) If you should have occasion
to light a match, see that it is extinguished before throwing
1t away. (5) Do not handle gasoline by artificial light.
(6) See that ashes are deposited in a fireproof receptacle.
And lastly, be sure that you have a proper fireguard ploughed
around all your buildings.

ONTARIO SECURES TEMPORARY LOAN

The province of Ontario had treasury bills maturing in
England at an early date amounting to £600,000 ($3,000,000)
and bearing interest at the rate of 4% per cent., which it
was necessary to retire. Provincial treasurer McGarry suc-
ceeded in borrowing in the United States for nine months
$3,000,000 at 33 per cent. on terms which will be equivalent
to a rate of 4% per cent. per annum, the proceeds being used
to retire the treasury bills on which 43 per cent. is being
paid now. Mr. McGarry states, in this connection: ‘“The
province was able to purchase exchange on London on very
favorable terms, and in this way g substantial saving was
effected. The terms of the loan are particularly favorable
to Ontario in view of the negotiations that have been in pro-
gress by the allies for a large loan in the United States. In
fact, Ontario has secured a more favorable rate than Canada
or any other country has obtained in the United States for
some time. It is clear that the credit of the province of Ontario
never stood better than it does to-day, and it is the policy
of the government to maintain that standing unimpaired in
any way and not to offer loans for capital expenditure, except
of the most pressing and necessary character during the war.”

HOW UNITED STATES RAILWAY STOCKS ARE HELD

How Canadian stocks are held was shown in 7ke Mone-
tary Times Annual at the beginning of the year, and in
these columns an interesting table showing the distribution
of Canadian Pacific Railway holdings was recently pub-
lished. Across the line a table which has been compiled by
the bureau of railway economics, Washington, D.C., from
the returns of the railways to the interstate commerce com-
mission will be of interest as showing the number of stock-
holders having investments in the railways of the United
States. The highest average amounts of capital stock per
stockholder are for southern roads, while the smallest num-
ber of stockholders are interested in southern roads. It will
also be noted that 20.7 per cent. of the railways of the
United States is in the southern states: only 7.6 per cent.
of the stockholders are located in the South; 13.3 per cent.
of the capital invested in railwayvs is in the South, and that
19 per cent. of the mileage is located in the South.

Number of stockholders and average amount of stock per

stockholder: Railways of the United States
June 20th, 1914,
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UNITED STATES:
Operating Roads;

Class | 171 520,918 $6,774,840,346 $13,006 224,550,31
Class 11, .. SRR | 10,040 441.579,609 43,982  20,945.25
CINEE Lt i 395 8,480 ‘?'%‘?25 }g.:% 258.;:_17.3‘4)
Total operating roads.. 837 539,438 7,351,202, & 4,387,
Non-operating roads ...... 450 82,846 1,334,561,596 16,109

Total United States....1.287 622284  8.685.764,125  13.958  254.387.00
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DIVIDENDS AND NOTICES

SPECIAL NOTICE CONCERNINC PASSPORTS

The attention of intending applicants is directed to the
fact that the regulations governing the issue of passports
are on the eve of amendment in the direction of increased
stringency, and that it will no longer be possible to receive
a passport while one waits, or by return of post.

Every application must be accompanied by two un-
mounted photographs of each person to be mentioned in the
vassport, one photograph to b_e certified by the person
vouching for the applicant as being the latter’s photograph.

Passports cannot be issued to persons already abroad.
Such persons should apply to the nearest British Mission or
Consulate.

Passports cannot be sent by mail to persons abroad, and
in this category are included residents of Canada taking
steamer at New York or any other port beyond the bounds
of the Dominion.

JOSEPH POPE,
Under Secretary of State for
External Affairs.
Department of External Affairs,
85210 Ottawa, 31st August, 1915.

CANADIAN PACIFIC RAILWAY COMPANY

NOTICE TO SHAREHOLDERS

The Thirty-fourth Annual General Meeting of the Share-
holders of this Company, for the election of Directors to take
the places of the retiring Directors and for the transaction
of business generally, will be held on Wednesday, the sixth
day of October next, at the principal office of the Company,
at Montreal, at Twelve o’clock noon, J

The Common Stock Transfer Books will be closed in
Montreal, New York and London at 1 p.m. on Saturday, the
twenty-first day of August. The Preference Stock Books will
be closed in London at the same time.

All books will be re-opened on Thursday, the seventh
day of October,

: By order of the Board,
* W. R. BAKER,
Secretary.

Montreal, August gth, 1915.

CANADIAN WESTINCHOUSE COMPANY, LIMITED

DIVIDEND No. 43

A quarterly dividend of one per cent. (1%) has been
declared upon the outstanding Capital Stock of the Com-
pany, payable October 11th, 1915, to shareholders of record
at the close of business, September 3oth, 1915. Transfer
books will be re-opened October 1st, 1915, at ten o’clock a.m.

Cheques will be mailed to shareholders.

By Order of the Board.
JOHN H. KERR,

Hamilton, Canada, Secretary.
September 16th, 1915.

NIPISSING MINES COMPANY

165 Broadway, New York, Sept. 20, 1915

The Board of Directors has to-day declared a regular
quarterly dividend of FIVE PER CENT., payable Oct. 20,
1915, to shareholders of record as of Sept. 30, 1915. The
transfer books will close Sept. 30, 1915, and reopen Oct. 18,

1915.
P. C. PFEIFFER,
Treasurer.

PENMANS LIMITED

DIVIDEND NOTICE

A Dividend of 1% per cent. has been declared on the
Preferred Shares of the capital stock of this Company for
the quarter ending October 31st, 1915, payable November
1st, 1915, to shareholders of record of October 21st, 1915;
also a Dividend of 1 per cent. on the Common Shares of
the capital stock of this Company for the quarter ending
October 31st, 1915, payable November 1sth, 1915, to share-
holders of record of November sth, 19135,

By Order of the Board.

C. B. ROBINSON,
Secretary-Treasurer,

Montreal, September 1sth, 1915.

RAILROAD EARNINGCS

The following are the railroad earnings for the first two
weeks of September :—

Canadian Pacific Railway.

1915. 1914. Inc. or dec.

September 7  ...... $2,002,000 $2,110,000 — $108,000

Septembiexr 14 L& v 2,214,000 2,496,000 — 282,000
Grand Trunk Railway.

Septémber: 77 Lo $1,001,711 81,005,660 + $ 3,058
September 14 ... 1,044,808 1,096,032 — 52,124
Canadian Northern Railway.

September: 7ol v $ 283,300 $ 320,000 — $ 36,700
September 14  .....-- 417,700 458,700  — 41,000

The annual convention of the Union of Alberta Munici-
palities is to be held at Bassano on October 2oth and 21st.
The programme will likely follow along the lines of last
vear’s convention in dealing with the municipal financial
problems that have had to be faced, owing to the changed
conditions respecting valuations, assessments, subdivisions,
etc., that have arisen during the past two years,

LORD STRATHCONA’'S WILL

A copy of the will of the late Lord Strathcona has been
lodged in the Ontario surrogate court for ancillary probate,
as the late High Commissioner for Canada held real estate
in Ontario of the value of $250,000, representing timber
lands in, the Thunder Bay district.

In addition, Lord Strathcona was heavily interested in
securities in the province, including 220 shares in the Bank
of Toronto, so shares in the Northern Life, 11,000 shares
in the Canadian North-Western Land Company, 66 shares
in Muskoka Lakes Navigation Company, 810 shares in the
Globe Printing Company, 500 shares in the Port Arthur and
Fort William Mortgage Company, and 410 shares in the
Ontario Bank.

The gross value of the estate is approximately $28,-
000,000. Real estate in the Dominion is valued at $4,000,000,
and there are in addition 10,457 Canadian Pacific Railway
shares of the value of $4,113,000, and 2,777 shares in the
Bank of Montreal of the value of $646,000.

Mr. J. P. A. Gagnon, inspector for the province of Que-
bec for the Pheenix of England, has resigned to take charge
of the province of Quebec business, in the same capacity,
of the Royal, Queen and Hudson Bayv insurance companmies,
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TORONTO HYDRO-ELECTRIC REPORT

Fourth Return Shows Continued Advances—Difficult
Year for Financing

The financial position of the Toronto Hydro-Electric
system on December 31st, 1914, as presented in the annual
report of the commissioners, Mr. P. W. Ellis, Mayor Church
and Mr. R. G. Black, shows:—

G russ INCOMe: i vavial s v A L T R $1,501,291
Cost of current and operation, management, re-

pairS SR MR tenance: o e o 874,358
Balance . i.iiio it iecen e et s ey s $ 626,032
Charges and allowances applicable to prior years 69,536
Net - PRCOmME o il axs Caaness D I N $ 557,306
Interest, depreciation and sinking funds ........ 556,513
Net surplus "earnIngs of .. o iasisnsansssadonunis $ 883

Income Shows Increases.

The net earnings of $557,306.70 (after meeting the special
charges mentioned, but before providing for interest, depre-
ciation and sinking funds) represent approximately 9% per
cent, upon the average amount of capital invested in the
fixed plant during the year. No provision having yet been
made for working capital as distinct from construction
capital, the debt to the corporation of Toronto for interest
and sinking funds has not yet been paid.

The increase in the gross income over that of 1913 was
29J)2 per cent. The increase in the commercial income over
that of 1913 was 40 per cent. The commercial income for
the year amounted to nearly 64 per cent. of the total, the
municipal income representing the remaining 36 per cent.

Curtailed Expenditures Were Necessary.

The balance shows assets totalling $7,321,974. The lia-
bilities on current account are $1,130,558; on capital ac-
count, $5,735,100; on surplus account, $456,216.

he comparative statement showing growth of business
in 1914 follows:—

Income, 1913. 1914.
Commercial lighting .............. $ 411,005 $ 576,684
COmMErcial POWET- iiivs iivuscssonsos. 220,615 330,466
Exhibition light and power ....... 22,525 20,334
Municipal buildings lighting ...... 12,270 18,495
Muticipal  DOWer i e n s i 0 117,003 157,700

Municipal street lighting .......... 344,033 364,214
Other municipalities .............. 419 1,610

Sundry other sources .............. 20,576 31,785
$1,150,339 81,501,201

Nine thousand new customers were secured during the
year.
" General Manager Couzens’ annual report states: A com-
parison of the surplus for the last three years is as follows :
1912, $13,555.41; 1913, $34,575.87; 1014, $70,410.34. The
vear has been mainly devoted to consolidating the system
and improving the service, together with such extensions as
were necessary to deal with the requirements of the imme-
diate future. Owing to the outbreak of war and the difficulty
of obtaining funds capital expenditure was curtailed to the
greatest possible extent.

Messrs. J. Mackay and Company, chartered accountants,
have audited the.revenue account and balance sheet and their
certificate is appended thereto.

Mr. George Henderson, director and manager of the
maritime branches of Brandram-Henderson, Limited, has
been appointed president and general manager in succes-
sion to his father, the late Mr. J. R. Henderson.

Mr. Tohn F. Dryden, grandson of former United States
Senator John F. Dryden, has gone to work with the Pru-
dential Insurance Comipany, of Newark, which his grand-
father founded and of which his father, Forrest F. Dryden,
is now the president. He started in last week, and after a
month of general routine at the home office of the company,
he will be sent out into the field as an inspector.
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CONDENSED ADVERTISEMENTS

Advertisementsunder this heading are accepted at the following rates :—

_Positions Wanted " advts. one cent per word each insertion; ‘' Posi-
tions Vacant,” “Agents or Agencies Wanted '’ advts. two cents per word
each insertion; all other condensed advertisements, three cents per
word each insertion. A minimum charge of 50 cents per insertion will
be made in each case. All condensed advts. are payable in advance;
50% extra if charged.

AN ESTABLISHED INSURANCE office at Halifax, Nova
Scotia, requires the General Agency for Nova Scotia of a good
Fire Insurance Company in order to take care of a rapidly-
growing business. This is an exceptional opportunity to
p‘lace your Company in a good position with a live, progres-
sive, business-getting insurance office, backed up by 20
years’ experience in ‘this field, who can give the right Com-
pany a large volume of good business, Address ‘‘Halifax,”’
c/o The Monetary Times, Toronto, Ont.

INSPECTOR — A tariff fire insurance company will
shortly require an Inspector for Ontario. Applicants to state
age, experience and qualifications to Inspector, care of
Monetary Times, Toronto. ]

Life Insurance Manager
Wanted for
Province of Manitoba

AProminent Life Insurance Com.
pany is open to offer an
exceptionally liberal contract
to a man of proven ability, one
that is a good organizer and busi-
ness-getter, with salary and commis-
sion upon first and renewal premiums.
This is a rare opportunity for a first-
class Life Insurance man to secure a
position that will be both permanent
and profitable. Replies will be held
in strict confidence. Apply

Box 421,
Monetary Times,
Church Street, Toronto.

Mr. Arthur Barry, Canadian manager of the Royal Ex-
change Assurance, could no doubt cite some peculiar reasons
given in Canada for not taking fire insurance, but here is a
story of the company’s Egyptian manager, and quoted in the '
company’s magazine:—“A few weeks ago, when on a visit to
Minieh in Upper Egypt, I interviewed a rich native on the
subject of insurance. I had little hope of success, as in these
hard days the rich are poor as regards ready money and the
fellah in the ‘villages’ usually replies to a request for the in-
surance of his property ‘Awzin eish,” ‘We want bread.” In
normal times he often answers if you ask him in what com-
pany he is insured, and always in a tone of courteous admoni-
tion, that he is insured with Allah.”
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CAEMONET AR TES  WEEKLY ~STATISTICAL : RECORD

S Dr. JULY, 1915 (R.
De;;osits Total Wi'ih:}raw- Bsalance on
BANK or . als for 1st Aug.,
Aug., 1915 | Deposits | 4.0 io15 | © 1915, $ e $ cth
BALANCE 1n hands of the Minister WiTHDRAWALS during
ik $ cts. $ cts. 3 cts. $ cts. of Finance on 30th June, 1915 39,230,867.88|| the month.......... 795,444 .43
anitoba :— ?
Winnipeg..ccoessecssssssisess 5,835.00) 569,944.56) 2,569.77) 567,374.79 DeposiTs in the Post Office Sav-
oibish Colsumbs ings Bank during month....... 708,038.68
mbig :—
BVlc:orll....t................... 21,785.92| 1,186,375.04 24,854.71| 1,161,520.33 TRA from Dominion Gov-
0 Ba 4 Istand ernmt;.‘nt Savings Bank during
ward Island : th:—
CRAFIOEEetOWn. .« v ssueeeee-|  21043.00] 1,053,314.79)  20,133.93| 1,924,180.86 e
. 3 ok :’RINOIPAI........-.
runswick : ES'
Oyl N 495,00/ 280.701,95|  1,738.01| 278,463.94 fraat Dot April :g
B SO, 1L i vt 63807 5 5,629,084.26)  96,612.76| 5,532,471.50 dateofteansler... i il
No‘va dsi“b‘;'i‘ de— S
cadia N sscvnanusnssolivins saimaonfaiivisonssanshvenne i aninnsleeas s vanyey DeposiTs transferred from th
Amherst....... Lo 4,231.76) 380,755.97| """ 7.944.88| " 372,811.14 Past'Office Sa vings Bank of the
WIOBAE. oo i isvrosnsnnsostavaifarsans Narle e by o, SR FN R United Kingdom to the Post
Barrington cicocesesesscannass 1, 065.00| "~ 156,081 59 30.00) 155,001.59 Offi i B E
Quysbora’.|11L LI Tl IBU06SSY  eanoo LIRS et G g
T R e R P 24,936.49| 2,541,2%7. 993 61| 2,509,603 INTEREST accrued on Deposit
RantyilE . 30 ik e 305200 24340821, 7.849.95| ~ 235,658.36 accotiats wad et Loniegl
Lunenburg............ooooo|  LITA00| HUIBIT) 21904 41199015 on 81st March, 1915 (estimnte)|............
BORING « 4 ¢0-00'0/ 40 bawws dinmnsn o wah wasinn sl og i ALY Mor SOEoe S
Port Hood...ivvenrvencnannaes 275.00 98‘489,7 2.430.50|  96,059.23 BALANCE at the credit
Shelburne..............oeuvees 1625.92) 20442593  2,282.80| 2221143.13 INTEREST allowed to Depositors of Depositors’ ac-
Sherbrooke...........c.. ..o 1,286.00| 102.168.77 1.966.92|  100,196.85 on accounts closed during counts on 3lst
Wallace. ...ooonniiiiiniiinn.. 2,163.00] 136,131.36 797.00  135,334.36 monthe... « covenvuiiaiienenns 350652 July, 1915...........[39,148,915.41
Totals...ooovriiinnnnnnnans]  135,125.42 14,036.311.11 212,553 81(13 823,757.30
39,944,359,84 39,944,359.84
PUBLIC DRBT 1915 1915 REVENUE AND EXPENDITURE ON | Total to 31st| EXPENDITURE oN CaPiTAL| Total 3lst
IABILITIES- " cts.| ABSETS— ! $_ _cts. | account or ConsoLipaTED Fp.| August, 1915 AccounT, ETc. Aug. 1915
Payable in Canada........ 759,960 94| (uvestments—Sinking } ds.| 11,371,375 68 :
Payable in England ...... | 362,708,312 40|Other Investments........ lUn 642 759 43
Temporary Loans.......... 145,540.350 88| Province Accounts......... REVENUE— 5‘20 182@2'3 Public Works, Railways $ cts.
Bank Circul'n Redemp. Fd.| 5.675,384 97| Miscel. and Bkg. Accounts i7é; 445 063 70 | CuBtOmS r-vvsevs cecuene| B rrd &| and Canals........... 13,330,670 41
Dominion Notes........... 152.065.684 9 ———— | Bxcige. ... sésiapuesheass sl anirs 81|Railway Subsidies ... [ 567,989 14
Bavings Banks. eees. | 52,827,186 50 Total Assets. .... ....[300,755.524 80 | Post Office.......co00ve vouns ,609,77t
Treust Runds.............. 10,273,958 2 —— | Pbc. Works, K'lways & Canals| 6,0t 3,863 63
Province Accounts..... ... 11.920.481 20| Total Net Debt 31st Aug.| 172 408,485 24 | Miscellaneous .......iveueena. 3,188,293 76
Miscel. and Bkg.Accounts.| 31 448,090 03{Totnl Net Debt 31st July...| 463,745,092 55 JostiScn e danati
—_— —_— Total ceovsieesasaassoansss | 60,080,196 44 2o Loanale A
Debt....vevesnnea.' 773,164,110 04| Increase of Debt.......... 8,663,792 69 | EXPENDITUKE «0voveeeennnanns 38,870,712 12 v § IR veee.. 13,898,659 55
’
CHARTERED BANKS’ LATEST STATEMENT, JULY, 1915
ASSETS Liability of CUStOImSrs. i\ iqissnsaereiessosnis T NI venae SI0NT0: 20T
ESARDRAN Ebta B CRANARL. 5. < Uiv koo s dhadsevans s visnuis dos .39648514 el ) +269,604
Current Coin elsewhere....... * 185,943
Dominion Notes in Canada. . 129 177 1259
Dominion Notes elsewhere . ... 16,424
Deposits for Security of Note Circulation. 6,762,749 Capital Authorized ...... 188
Deposits Central Gold Reserve.......... 6,350,000 Capital Subscribed................ Sl gy (14, 422 .’\M
Notes of other Banks ........ 4 12,346,056 Capital Paid Up.......... AL ey 113,984 488
Cheques on other Banks.......... 34,950,462 Reserve Fund....... 113.060,988
Loans to other Banks in Canada.......... RS, g Notes in Circulation 106,412 424
Balance due from other Banks in Canada . 5 5,934,453 Balance due Dominion Government... 6,418,042
Balance due from Banks in United Kingdom 20,950,646 Balance due Provincial Governments. 30,595,
Due from elsewhere..... s 37,009,076 Deposits on Demand................ 340.950,215
Dominion & Provincial Government Securitie . 11,657,718 Deposits after Notice. . . 891,731,719
Canadian Municipal Security.......... 31,510,363 Deposits elsewhere. ............ : 762,226
Bonds, Debentures, and Stocks. . 76.542,569 Loans from other Banks in Canada . ¥ 11,779
Call and Short Loans in Canada. . 71,168,233 Balance due Banks in Canada........... . = 7,653,849
Call and Short Loans, elsewhere .. 117,821,174 Balance due Banks in United ngdom Fo 5 8,970,759
Current Loans in Canada..... 758, 349 517 Balance due Banks elsewhere....... 12,965,399
Current Loans elsewhere....... ,“ 734 '633 Bills payable.......... 789,361
Loans to the Government of Canada. . Acceptance under Letters of Credit. 10,710,791
Loans to Provincial Governments......... iR l 076.679 Other Liabilities................. ¥ s v ,339,
Loans to Municipalities. o M lb‘29 46 . Total Liabilitie $1,316,311,503
Overdue/Debts. . .l ii . i iioilsidniis Loans to Directors........... ke g hitin GrarEAn 8,481,480
Real Estate other than Bank Premi l 040.180 Average Coin held.......... 60,476,310
Mortgages on Real Estate 1,733,089 Average Dominion Notes held. . 129,746,450
Batk Protiisen: ;. i ivs vus st ieardai it bansbaiias sonTs bt o 47,681,757 Greatest Amount in Circulation................ s ey e 104, 166,355
TORONTO STOCK EXCHANGE—UNLISTED SECURITIES
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Asbestos......co.... N 10 ...." [Dome Lake.............. 23, X Mclntyre. .. ... di oo 48% Right of Way...... 6
Balley ................... 4% | 10000 |Dome Tex........... pref.| 10 dans - A McIinley sy 0L o fE R | 27% Smelters ... ... 116 723
BeAYEr ....ccovne sseoss ggi 500 goulcé.l.“. s ;* N lglllmmsg 8orporatlon coss ol 108 £ ;eck . 72 g
d aos rea or.. i at 42 emis ammg 37: 500
(B::rl‘}’;rnetlephone !l;g:d: 933 1000 |Home Bank. . 78% .. |Nat. S.Car.. 90 5 |Vipond......, 84 Devs
Chambers...... iwlvis 16 600 |Imp. PO"CUP"‘C --------- 7 500 |Pearl Lake.. 1 «.v.  |West Dorne.. 8§ 500,
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H. W. BALDWIN, C.A. WILLIAM DOW, F.S.A.A., C.A
BLYTHE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustees, Secretaries, &c.

Jackson Block, Jasper Ave. E., Edmonton, Alta.

British Office: 45 West Nile St., Glasgow, Scotland
Cable Address: " Baldow, Edmonton,"” Western Union Tel. Code.

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATOR®
Merchants Bank Building, 15 Wellington Street West, TORONTC
B. R. C. Clarkson, G. T. Clarkson.

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

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered \ccountants Auditors Trustees Ligquldators

Winnipeg Saskatoon Moose Jaw London, Eng.

CHARLES D. CORBOULD

CHARTERED ACCOUNTANT AND AUDITOR
Ontario and Manitoba
806 Sterling Bank Bldg. Winnipeg

JOHN B. WATSON

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

CALGARY - ALBERTA

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

Rutherford Williamson & Co.

Chartered Accountants Trust and Liguidators
86 Adelalde Street East, Toronte
CORRESPONDENTS AT Cable Address—"' WILLCO."

Halifax St. John, N.B. Winnipeg Vancouver

EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street TORONTO, Ont,

617 Herald Building, First Street West CALGARY, Alta.

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

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

201 Royal Trust Bulding. St. James Street MONTREAL, Que.
George Edwards, F.C.A. Arthur H, Edwards, F.C.A,

W. Pomeroy Morgan W. H. Thompson H. Percival Edwards

Osborne W, Borrett Chas, B. White

ESTABLISHED 1882

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

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

W. A. HERDERSON A. EB. Gisson J. D. Remp BasiL Jones

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE

Ask for Booklet ‘‘About Debentures,”

Paid-up Capital soseessessssinavnnssonnisiosas $2,400,484.03
T R P S S RIS SR PO U S 678,840.67
T P I e SRR S e o i T 7,100,546,11

The Great West Permanent

Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON,VANCOUVER,VlCTORIA,
LONDON, Ena. EDINBURGH, Scor.

JENKINS & HARDY

ASSIGNEES
Chartered Accountants Trustees
15% TORONTO STREET e TORONTO
52 CANADA LIFE BUILDING .... MONTREAL
G. S. LAING F. C. S. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
‘'WINNIPEC RECINA

(NEW EDITION NOW READY) (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 Church St.,, TORONTO




CANADIAN SECURITIES IN LONDON

38
Dominion
Canada, 1909-34, 3}% 883*
Do., 1938, 3%, 8!

Do., 1947, 24%, 70*

Do., Can. Pac. L.G. stock, 84%, 851*
Do., 1930-50 stock, 34%, 828,

Do., 1914-19, 33% ,qsf,.

Do., 1940-60, 4%, 92.

Do., 1920-5, 43%, 974, 1, 8%, 8

Provineial

Alberta, 1938, 4%, 83&‘

Do., 1922, 4

Do., 1913, 44%, 91

Do., 1¢24, 43%, 93%*
British Columbia, 1941, 3%, 76

Do., 1941, 44%, 943

Do., 1917, 44%, 993*
Manitoba, 1923 5%, 983*

Do., 1928, 4%, 874"

Do., 1947, 4%, 87%

Do., 1949, 4%, 90'

Do.. 1950 stock, 4%, 87%*

Do. 1953, 44%, 95
New Brunswick, 1949, 4% 87&‘
Nova Scotia, 1942, 3!

Do., 1954, 34%, 784%

Do., 193464, 419%, 93}*
Ontario, 1946, 31%, 801*

Do., 1947, 4%, 89%

Do., 1945-65, 44%, 92}
Quebec 1919, 3%, 963*

Do. 1528, 4%, 924*

Do., 1934, 4%, 91

Do. 1937, 8%, 77*

Do., 1954, 4%, 93%
Saskatchewan, 1949, 4%, 83*%

Do., 1923, 4%, 904*

Do., 1919, 44%, 95%, 1

Do., 1951, stock, 4% 837 *

Do. 954, 44%, 91+%

Municipal

Calgary , 1930-42, 44%, 874*

Do, 4%, 1928-47, 92

Do., 1933-44, 5%, 923
Edmonton, 1915.48, 5% 94}*

Do., 191851, 44%., 84“‘

Do, 1932-52, 44%, 86*

Do., 192333, 5%, 951%

Do., 1923-58, 5%, 92

Do., 1953, 5%, 92
Greater Winnipeg, 1954, 43%, 90*
Hamilton, 1930-40, 4%, 86, 4, &
Maisonneuve, 1952-8, 5%, 95*

Do., 1953, 5%, 94*
Medicine Hat, 1934-54, 5%, 83*
Moncton, 1925, %, 904*
Montreal 3%, 69*

Do. 1932, 4%, 89*

Do. 1942, 84%, 78}*

Do., 1948-50, 4%, 87%

Do. (St. Louis), 4&” %, 98*

Do. 1951-2 3, 43%, 97
Moose daw, 195051, 44%, 81%

Do., 1951-3, 5%, 89}

New Westminster, 1931-62,44%, 861*

Do., 194363, 5%, 90%

North Vancouver, 1963, 5%, 864*
Ottawa, 1932-53, 44%, 93%

. Do., 1926-46, 4%, 851*

Point Grey, 1960 61, 44%, 80*

Do., 1953-62, 5%, §3*%

Port Arthur, 1930.41, 41%, 85

Do., 1932-48, 5%, 924*
Prince Alhert 1953 4}% 74*

Do., 1923-43
Quebec. 1923, 4 g,i

Do., 1962, 3}%, 79}

Do., 1961, 4%, 86*

Do., 1963, 44%, 95}*
Regma 1925-52, 43%, 833* "

, 1943-63,.5%, 90',
St. Catharme. 4%, 85%
St. John, N.B., 1934, 4%, 86*

Do., 1946-51, 4%, 843*
Saskatoon, 1938, 5%, 93*

Do., 1940, 44%, 82}*

Do., 1941-61, 5%, 91*
Sherbrooke, 1933, 44%, 86%
South Vancouver, 1962, 5%. 85%
Toronto, 1919-20, 5%, 984%

Do, 1922-28, 4%, 89&*

Do.. 191921, 4%, 941*

Do., 1929, 31%., 833*

Do., 1936, 4%, 86%

Do., 1944-8, 4%, 85*

Do., 1948, 41%, 942
Vancouver 1931, 4%, 854*

Do., 1932, 4%, 85&*

Do 1926-47, 4%, 85*

. 1947-49, 4%, 843*

Do ! 1950-1-2, 4%, 86*

Do., 1923 33& (;&{;,4494 3%

Do., 1953, 45%,

Vancouver and Dlstnct 1954, 4%, 913*
Victoria, 1962, 4%, 8

Do., 1927, 6%, 100'

Do , 1920-60, 4%. 923*

Do., 1962, 44%, 873, #
Westmount, 1954, 4%, 84*
Winnipeg, 1916-36, 4%, 87*

Do., 1940, 4%, 88

Do., 1940-60 4%, 874*

Do.. 1943-63, 41%, 933
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Bank of British North America, 584*
Canadian Bank of Commerce, £384 per $100%

RAILWAYS

Alberta & Gt. Waterways. 5% 1st mort., 99*
Algoma Cent., 5% bonds,
Algoma Cent. Terminals, 5% bonds, 50%
Algoma Eastern, 5% bonds, 75*%
Atlantic & North-West, 5% bonds, 98. 9}
Atlantic & St. Lawrence, 6% shares, 112}
Buffalo & Lake Huron, 1st mort. 53% bonds. 1143*
Do., 2nd mort. 54% bonds 1133
Do., ord. shares, £10, 97
Calgary & Edmonton, 4% deb. stock, 80
Canada Atlantic, 4% gold bonds, 68
Canadian Northern, 4% (Man.) guar, bonds, 80*
Do., 4% (Ontario Division) 1st mort. bonds, 80¥
Do., 4% deb. stock, 54}*
Do., 3% (Dominion) guar. stock, 633, 4
Do., 4% Land Grant bonds 943*
Do.. 5% (1919) notes, 94*
Do.. do., 1918, 90&
Do., Alberta, 4% deb. stock, 82°
Do., 5% Land mort. debs, 74, 4, }
Do., Saskatchewan, 4% deb, stock, 82*
Do., 34% stock, 8
Do., 5% income deb. stock, 48%, 9, 8%, 5
Do., Manitoba, 4% deb. stock, 89&
Do., 1934, 4%, 88}
Canadian Northern Alberta, deb. stock, 78}*
Canadian Northern Ontario, 84% deb. stock, 1938, 79"
Do., 4% deb. stock, 70*
Do., 34% deb stock. 1961, 781*%
Canadian Northern Pacnhc. 4% stock, 853*
Do., 44% deb. stock, 85
Canadian Northern Quebec. 4% deb. stock, 713*
Canadian Northern Western, 44% deb. stock, 87*
Canadian Pacific, shares, $100, 1612, 4%, 60%, 3%
Do., 4% deb, stock, 854, %, 64, 6
Do., 4% pref. stock, 774, 6%, 8, 9
Do., Algoma, 5% bonds, 983
Do., 6% notes, 110, 114, 63, 7}
Central Ontario, 5% lst mort. bonds, 96
Detroit, Grand Haven, equip. 6% bonds, 104*
Do., con. mort. 6  bonds, 1024%
Dominion Atlantic 4% 1st deb. stock, 82*
Do., 4% 2nd deb. stock, 82*
Duluth Winnipeg, 4 % deb stock, 68%
Edmonton, Dunvegan & B.C., 4% deb. stock, 81*
Grand Trunk Pacific, 3% guar bonds, 713
Do., 4% mort. bonds (Prairie) A, 64} 41, &
Do. 4% 1st mort. bonds (Lake Superior), 77, %, 8%, 8
Do., 4% deb. stock, 563, 84, 63, 9
Do., 4% bonds (B Mountain), 64%
Do., 5% notes, 91, 2, 1
Grand Trunk Pacific Branch Lines, 4% bonds, 81*
Grand Trunk, 6% 2nd equm bonds, 1004*
Do., 5% deb. stock, 87*
Do., 4% deb. stock, 674, 8, 9. 8%
Do., Great Western, 5% deb. stock, 863, 6, 8%, 9
Do. 5% notes, 954
Do., 5% notes, 1918, 96, %, &, %
Do., do.. 1920, 954, 6, 1, §
Do , 4% guar. stock, 56, 4, 8, 7%
. Do., 5% 1st pref. stock, §' 7%
Do., 5 % 2nd pref. stock, 455
Do., 4% 3rd pref. stock, 23' 5,.3.4,%
Do., ord. stock, 9%, 8, 10, &
Grand Trunk Junction, 5% mort. bonds, 1003*
Grand Trunk Western 4% 1st mort. gold bonds, 62, 3
Do., do., dollar bonds, 62}, 3
Manitoba South-Western 5% bonds, 98
Minneapolis, St. Paul & Sault Ste. Marie, 4% 1st mort.
bonds, 99§, 1004, 8, §
Do., 1st cons mort. 4% bonds, 95, 83, 1, &
Do., 2nd mort. 4% bonds, 82
Do., 7% pref., $100, 130
Do., common, $100, 124
Do., 4% Leased Line stock, 75}"‘
Nakusp & Slocan, 4% bonds, 984*
New Brunswick, 1st mort. 5% bonds, 1093*
Do., 4% deb. stock, 78*
Ontario & Quebec, 5% deb. stock, 100}
Do., shares, $100, 6%, 1171, 2
Pacific Gt. Eastern, 44% deb. stock, 94
Qu'Appelle and Long Lake, 4% deb. stock, 60*
Quebec & Lake St. John, 4% stock,
Quebec Central, 4 % deb. stock, 78*
Do., 3% « 2nd deb. stock, 654
Do., 5% 8rd mort. bonds, 974*
Do., stock, 95*
St. John & Quebec, 4% deb. stocls, 86%*
St. Lawrence & Ottawa, 4% bonds, 78%
Temiscouata, 5% prior lien bonds, 985‘
Do., 5  committee certificates. 2%
Toronto. Grey & Bruce, 4% bonds. 88*
White Pass and Yukon, 5% deb. stock, 48%
Wisconsin Central, 4% bonds 75%*
Lo., 4% 1st mort. bonds, 84*

LOAN COMPANIES

British Emplre Trust, pref. ord., 10s.*
Do., 5% cum. pref., 14s, 3d.*

Investme t Corporatton of Canada, 993*
Do., 43% deb. stock, 8

Trust and Loan of Canada (£5 paid), 95s. 74d.
Do. (£3 paid) , 56s. 3d.*
Do. (£1 paid), 20s. 6d.*
Do., 4% stocl, 90*

Western Canada Mortgage, 5% bonds, 63*

Volume 355.

London Stock Exchange Prices
WEEK ENDED SEPTEMBER 9TH

LAND COMPANIES

Amalgamated Land and Mortgage, 7% pref,, 16s. 3d.*
British American Land, A, s}, {3
Calgary and Edmonton Land, 8s. 9d*
Canada Company, 153*
Canada North-West Land, 50*
Canadian Northern Prairie Lands, 30s.*
Canadian Wheat Lands 9d.*
Hudson's Bay, 5%, 1, 6%, 6

Do., 5% pref., 87s. 6d., 92s. 6d., 1s. 3d., 2s. 6d.
North of Scotland Canadian Mortgage, 54%
Scottish Manitoba, 15s.*
Southern Alberta Land 114d., 103d., 113d.

Do., 5% deb. stock, 14, %, 15

Do., 6% deb. stock, 154*
Western Canada Land, 1s. 4d.¥

MISCELLANEOUS

Acadia Sugar, pref., 19s,6d.*
Ames-Holden-McCready, 6% bonds 98*
Asbestos and Asbestic, 10s. 6d.*
Asbestos Corporation, 5% gold bonds, 60*
Do., pref., 20%
Do., shares, 5*
Bell Telephone, 5% bonds, 1043
British Columbia Breweries, 6% bonds, 55*
British Columbia Electric Railway, 44% perp. con.
deb. stock, 60
Do., 5% pref. ord, stock, 303
Do., def. ord. stock, 32*
Do., 4% debs., 943*
Do., 5% pref. stock 704*
British Columbia ’l‘elegraph, 6% pref., 100*
Do., 44% stock, 9
Calgary Brewing, 5 bonds, 75
Calgary Power, 5%, bonds, 82%
Camp Bird, 4s. 9d.
Canada Cement, ord 25*
Do., 7% pref. stock, 85%
Do.. 6% 1st mort. bonds, 92}*
Canadian Car and Foundry, 103& 7i ZoiE
Do., 7 » pref. stock, 1208, 2, 5
Do., 6% debs., 108}, 2}, 3, 24
Canadian Cotton, 5% bonds, 70%
Do., pref., 72*
Canadian General Electric, ord., 1073*
Do., 7% pref. stock, 108, 1,
Canadian Locomotive, 558*
Canadian Mining, 8s.
Canadian Steamship, 5% deb. stock, 714*
Canadian Steel Foundries, 6% 1st mort., 913xd, 2
Do., ordinary, 124*
Canadian Western Lumber, 5% deb. stock, 40*
Casey Cobalt, 6s. 6d.*
Cedar Rapids, 5% bonds, 88%, 8, 7%
Do., ord., 643*
Cockshutt Plow, 7% pref., 68
Columbia Western Lumber 63% pref., 12s. 6d.*
Dominion Canners, 6 /o bonds. 92,
Dominion Glass, 7% pref., 78*
Dominion Iron & Steel, 5% cons. bonds, 76%
Dominion Steel, ordinary, 44, %, 4
Do., 6% pref., 72
Do., 6 % notes, 93
Electrical Development of Ontario, 5% debs., 894*
Forest Mills of B: Columbia, 5% deb. stock, 1*
Imperial Tobacco of Canada, 16s. 9d*
Do., 6% pref., 20s: 6d.
Kaministiquia Power, 123%
Do., 5% gold bonds, 973*
Lake Superior Paper, 6 % gold bonds 43*
Lake Superior, common, 94, 10, s, é
Do., 5% gold bonds. 333, 4
Do., 5% income bonds, 28
Le Roi, No. 2, 12s., 11s. lold.
Marconi, 6s. 13d., 5s. 11d., 104d.
Moline Plow, 7% pref., 101, 100¥*
Mond Nickel, 7% pref., 24s., 13d., 4s.
Do., 7% non. cum. pref., 21s. 104d.*
Do., ord.. 63s. 6d., 9d.
Do., 5 % deb. stock 100%
Do., 6% deb. stock, 103, 23*
Montreal Cotton. 5% debs., 953%
Montreal Light Heat and Power, 5% deb. stock, 2343%
Do., 44% bonds, 96*
Montreal Street Railway, 4% debs., 97}*
Do, (1908), 934*
Montreal Water, &c., 43% prior lien, 913*
Nova Scotia Steel, 5% bonds, 774*
Do., ordinary, 86%
Ogilvie Flour Mills, 1023*
Penmans, 5% gold bonds; 88*
Price Bros, S‘fbondc 804+
Pryce Jones, 6 % pref., 1s. 104d.*
Reed (Albert E.) 54% pref 18s. 9d . *
Do., 5% deb. stock, 923*
Richelieu & Ontario Nav:gatxon, 5% bonds, 105*
Robert Simpson Co 6% pref., 813*
Do., 5 « bonds. 9
Shawmlgan Water & Power, $100, 127+%, 63
Do., 5% bonds, 983*
Do., 44% deb. stock, 87%, &, 7
Do., rights,
Steel of Canada, 6 bonds, 89%
Do., 77 pref , 883, 9%
Do., ordinary, 35%, 5, 3%
Toronto Power, 4% deb. stock, 97§*
Do., 4% cons. stock, 88, § 8,
Toronto Railway, 45% bonds, 94%
Tough Oakes Gold, 7
Townsite Extension 2s. 14d.
Vancouver Power, 43% stock, 60*
West Kootenay Power, 5% bonds 1043
Winnipeg Electric 43% perp. deb. stock, 884*

*Latest record in recent transactions.

-
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A MONTHLY INCOME FOR LIFE

A guarantee of that would remove the greatest source of
worry. Few men are able to save much, and they have no
way of investing small amounts to good advantage.

THE CANADA LIFE MONTHLY
PENSION POLICY

takes care of your savings, giving you the advantage of the
company’s great investing and earning power, and it guaran-
tees you a monthly income for life, commencing at age 65,

In any event 120 monthly payments are guaranteed, and
should you die before reaching 65, payments to your heirs
would start at once.

It may be arranged, too, to continue monthly payments
to your wite for life, should she survive you.

Letus tell you more about this, which has well been termed

THE PERFECT PROTECTION
POLICY

Uanada Life Assurance Company
TORONTO
HERBERT C. COX,

President and General Manager

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

Good Places for Strong Workers

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

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT,

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

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

HENRI E. MORIN, Supervisor

THE MONETARY TIMES
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The London Mutual

Fire Insurance Company

Establish

ed 1859

Assets

Surplus to Policyholders

$863,554.52
$433,061.40

Directors

A. H. C. Carson,
President
(Carson & Williams Bros. , Ltd.)

R. HomMe SmiTH, Toronto, Vice- | g, G

President
(Commissioner Toronto Har-
bor Board, Governor Toronto

University) H.

F. D. WiLLiams,
Director

A. C. McMasTeEr, K.C., To-
ronto

(Solicitor Toronto Board of
Trade)

Managing

Toronto, | W.

T. KERNAHAN, Toronto
(Man. Dir. O'Keefe Brewery
Co.)

M. NesBiTT, Brighton,
Ont.
(Director Dominion Canners)

N. Cowan, Toronto
(President The Cowan Co.,
Ltd., Chocolate and Cocoa
Manufacturers)

G. H., WiLLIAMS, Winnipeg
(President Canada Hail Insce.
Co.)

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

Y S R T N A .

WESTERN
ASSURANCE COMPANY
ABBORE: s isiisirac insinnssons

Losses paid since organization .. .... ,000,000.00
Head Oflice: TORONTO, Ont,
W. R, BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

INCORPORATED 1851

FIRE AND MARINE
......... over $ 8,500,000,00

oy 61

FIR

OF GLASGOW

BRITISH CROWN ASSURANCE

Corporation, Limited

The Right Hon. J. Parker Smith, Pres. 4
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

» SCOTLAND

D, W. Maclennan, Gen Mgr.

Temple Bldg., Bay St., TORONTO

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents

MONTREAL

Telephone Main 66 & 67

of Londo

The Northern Assurance Company, Ltd.

CANADIAN BRANCH, 88 NOTRE DAME St. WEST, MONTREAL
Accumulated Funds, 1914 ........... D aee s n $41,615,000

Applications for Agencies solicited in unrepresented districts.
G. E. MOBERLY, Supt. E P. PEARsON, Agt.

n, Eng.

Rost. W. TyrE, Man. for Can.




40

THE MONETARY TIMES

'BUILDING PERMITS COMPARED

(DEPARTMENT OF LABOUR bl i e B S
FIGURES) 1915 1914
Nova Scoria : $ ] $
Sydney .. 74,867 28,170 145,697%
Halifax.... 128,817 175,025 46,08
NEw BRUNSWICK :
St.John..... 23,500 110,400 86,600
Moncton .. 34,350 110,100 75,750
QUEBEC:
QUEDEC. .. oevviiiiiiaiiriiiiiiaas 203,928 217,761 73,838
Three Rivers.....cooovivviiiiieinn 88,100 15,250 72.850%
e S A S R R e 5, ' 000 273,50 248,500
Montreal....... coooiiiviiiiiiiiiiii 43" 490 2,521,620 | 2,089,030
Westmount.....ocovviiiiiiiniiiiean, 2,650 11,910 59,260
Lachine....... 12 1030 30,770 18,740
Outremount...ov i viveireetiinerinnas 17,3%0 77,700 60,320
F LRI R SR e SRR R it 1'30() 13,900 z
DNTARIO :
L2t G B R RS
S R . ‘8'?1 9 2221%28 222;%
Kingston......cooviiniinnniiiiiiiinin. 12,428 53,108 45,7
Belleville «cocosviioaiinrencirenianannns 5350 1,4:0 3,880¢
Peterborough cov: coteliiiesmiosnsanny 7.060 60,555 53,195
TOronto ....vvvvniinniiiniiiiieiinnians, 580,068 2,320,910 | 1,740,842
St. Catharines. ......covevieinninnin., 48.874 83,053 34,159
Niagara Fallg ... vooiioiniaerina’ vnns 28,32 120,500 92,180
Welland......... 22,910 51,815 28,506
Hamilton. . 68,925 284,90 215,975
Brantford.. 14,785 79,635 1,850
i e R Rl i R RS S 1,918 3,367 419
¢ AR R W e RS 18,325 16,960 1,366%
Guelph ..ccoiiieiiiirniiiiiiioiiciianie, 6,375 44,490 38,115
Bcrlm~ ...... 80,925 75,450 5,476%
Woodstock .. 11,487 5,240 6,197%
Stratford . 98.150 28,750 600,000
gondon ...... 266,185 341,405 75,2
t. Thomas .. 13.050 59,470 46,920
L T P S R TR 40, 18,872 23,778%
: 53,675 223,950 170,375
Owen Sound. .. 22,170 8,060 4,11
Cobalt...... .. (R S 14, 000 9,350 o
Hatleylury. .00 e it '300 4,100 3,800
gudbury‘ 27,300 44,150 16,#50
ort Arthur...... Y T 2,265 213,709 | 211444
cort William 847 213475 178,725
MANITOBA :
Winnipeg.......... $ 189,200 1,805,750 | 1,706,550
e e s A e el ,000 15,25) 12,250
SASKATCHEWAN :
RSER (i biivad s 31,175 258,780 221,605
Swift Current... 4,400 19,470 15,0:0
North Battleford 150 15,400 15,250
Yorkton..... % Nil 25,050 25,050
Weyburn...... 2,900 34,250 31,350
Bstevan......... 85) ,650 2,800
ALBERTA :
Edmonton........ AL (A 42,200 733,630 691,430
Medicine Hat... 3,000 88.414 85,414
Lethbridge...... 2,025 23,320 21,295
Red Deer.......... P s 14,060 6,900 7,160%
BRriTiSH CoLumMBIA:

L ey 715 1,650 875
Kelowna ...,..... Nil 6,365 6,355
‘l‘;ew Westminster. 27,500 15,515 12,285%
pancouver .......... 171,061 13),001 32,064%

oint Grey...... ... 2,445 86,135 83,690
North Vancouver 2,794 16,810 14,014
‘S’outh Vancouver 10.596 34,654 24,053

ictoria, , e 8 92,560 ,660
ORK'BRY o:0i iy Nil 69,590 9,590
Prince Rupert 5,850 24,350 18,500

INDEX

NUMBERS OF

Volume 355.

COMMODITIES

* Increase,

..5‘5 b InpEX NUMBERS
(DEPARTMENT OF LABOUR & E v
ES) 2z EX| July | June | Jul

PR 87| wrs | 915 | W03%
A 8:‘.‘::.’? (‘):?arrxgwxm ........... RS 6| 200.7 | 198.0 | 147.8
Western............ ke R e g {8{;6 i;ﬁg {632 :73

57. ; %
e { IS bk s R S R M

A M 3 ;
iy ooy o SR G BT RN TR
Hogs and hog products......c.cooevvnesroness 6 153-55 173.2 | 165.6
Sheep and mutton....... e denunaei e bk e 3| 18.2| 186.9 | 175.7
Poultrye....... o RO A R R Vhverei e ras 2 161.6 | 176.2 | 216.8
MG v A ek Sl i VWO B OIS
I. gunv PRODUGTE: (3ol ikisinnerbany e s 9| 142.2 | 142.2( 131.3
 rrcditon T s 6| 143.6 | 144.6| 149.5
Fresh fish...... e s LS 4, 1379 | 145.0| 147.8
AL s s PIRE S ¥ ey 9| HI.7 ll‘i.\S 48 9
v. (()T,ugn !?tOODsd: b
A ruits and vegetables &
Fresh fruits, native........... 3| bl02.4 | a127.5 | b109.4
Fresh fruits, foreign... 3| 100.9 47.5 |  87.2
Dried fruits....... 41 1205 | 12761 11,7
Fresh vegetablgls ............. A g lgé% }3%3 ‘43&7!?
s st Y e Dt 17| 147 | 181 131.2
11 d i

st s M ek m as e e | e
Tea, coffee, etc....... 4] 1216 121.6 05,2
Sugar, etc....... Vo g i?l)'? {g‘llg ig:l%g
7 e Sl Rk 9| 1367 | 1416 1139
VE Woalens. 5| 178.6 | 10.3| 144.0
Cottons .. 3| 128.3 | 125.5 | 145.0
Silks ... 3| 89| 56| 915
B e neh) il

1 ducts d 3 g
gii.éog:& = 2 107.0 | 107.0 | 102.8
YR | N T T o e DR ST AL 20 151.2 141.3 132.8

VII. Hipes, LEATHER, BOOTS AND SHoES :
Hides and tallow. 4| 188.8 | 192.1| 2.9.1
Leather...i.... é ggg }Zgg igz;
i 0 S 1| 1756 | 176.1 | 1736
b ﬂ::‘::d‘:t'le'n"m“ 1| 1078 105.3| 101.8
Other metals {g C%{gs c?(l):ilg 1521‘;
. o 34| 1508 | 145.5| 1084
[X. FUurRL AND LIGHTIN 6| urs| ms.9| ma
90.0 90.0 90.9
10 | 106.5 | 105.6 | 109.0
4l oy o
Miscellaneous mate . : 110.8
; ; 14 | 1630 | 153'5 | 14006
i pon ol 48| 1456 13°6| 14007
e o 6| 146.0 | 146.0| 146.8
Crockery and glnssware 4| 160.81 160.8 | 138.9
Table cutlery ...... % : 1322 132; 17%5‘;
K'tchfx"u'f’.'.'flf}.'l.'.’“ 16| 136:3 | 136.3 | 128.8
XI1. DRUGS AND CHEM 16 | 159.5 | 159.5 | 111.6
B gimir 1l $| Lao| 2ol 20
s 10 g e 70 1160 | U7.2| 106:2
All 17| 1299 | 1293 | 144.3
All commodities....... e e W T R PTIR T ICH T

* Seven commodities off the market. fruits, vegetahles. etc.

a, Straw-

berries only. h. Strawberries cherries and raspberries. c. Including abnormal
rises in the price of spelter and zinc the index numbers for June and July
would be 149 5 and 149.7 respectively and for the sub-group Other Metals, 250.8

and 269.4

MONTREAL

WEEK ENDED SEPTEMBER 22ND

STOCK EXCHANGE—UNLISTED SECURITIES

Mines , , i Vl;?l:e Sellers | Buyers| Sales Miscellaneous (Continued) Vl;?:e Sellers | Buyers| Sales
: F s s
Porcupine Crown Mines, Ltd................... 1 4 70 69 427 Dominion Class Cor Ledy, Jidic o latln el 100 30 ;
..... .pref.| 100 88 5
Miscellaneous " “ o bonds| 100 s
i A PSR e N 100
Asbestos Corp. of Canada.......vviuiimaidione 100 O i bishon pyigt e o CO.. pref.| 100
; :. o 5 i pref.] 100 ihey 2 2 b bonds| 100
b . bonds| 500 o y Mexican Northern, Power ............ 100
British Can. Canners, Ltd...................... 100 I B N = e S B e T bonds| 100
o - SRR bonds| 500 R Mexican Mahogany & Rubber Corp.... Jire 100
Calt. B i ivesiossns sheaniansabasivs com.| 100 i o " d bonds| 100 ¢
c 'L. i B pref :% Mont. Tramwla:y & PoWer Co. .5+ s s 2% ]I% :9 ;
an, Li o= MBI SR S At S T L e National Breick. . ...covuioedisis com 2 y :
e e SIS G T s bonds| 100 60 R e e e hil IRt e bonds| 100 72 2 ol
OB Canl B Coke i o lvi ok wass s maless com.| 100 oy Ay S Peter Lyall Construction....... -pref.| 100 . 2
th R R (e S R o bonds| 100 Ak S g Sherbrooke Railway & Power CO....cuocevvun.. 100 18 . Viks
Canadian Pacific Notes. .. cccovvmuiareieeninnn 20 1013 1014 13300 & o s 4 bonds| 500 % o
Carriage Factories, Ltd........ «oovcieiiaennns 100 vies : R Western Can. POWer........ «veeieerroscicens 100 25 " s
o s G ) R UL pref.| 100 o0 e e Wayagamack Pulp & Paper Co..ooooovrieee.. 100 273 | :
s w8 s o e o bonds| 500 o o o 5 i > bonds| 100 ] | I 3300
oE L0/, Ls - ol 100 658 | 104 Ba o s o LR e l :
Cedars Raplds Mfg. & Pow ....... bonds 100 ah 5 i 172?I .............................. -
B S i T AR ROy

e 4
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BRITISH AMERICA

ASSURANCE COMPANY ("'SRpMaiL =)
Head Office, TORONTO

BOARD OF DIRECTORS :
W. R. BROCK, President W. B. MEIKLE Vice-President
ROBT. BICKERDIKE, M.P. GEO. A. MORROW
H. C. COX AUGUSTUS MYERS
D. B. HANNA LT. COL. FREDERIC NICHOLLS
JOHN HOSKIN, K.C.. LL.D. JAMES KERR OSBORNE
ALEX. LAIRD COL. SIR HENRY PELLATT,
Z. A. LASH, K.C., LL.D. C.v.0.
E. R. WOOD

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

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

Incorporatea

Now Entering Canada,
a Strong Tariff Office

FOUNDED A.D. 1819

THE PHENIX FIRE INSURANGE CO. OF PARIS, FRANGE

Thomas F. Dobbin, Manager for Canada.
Edmund Foster, Superintendent of Agencies.

Lewis Building, 17 St. John St., Montreal

Applications for Agencies invited

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

COMMERCIAL UNION ASSURANCE o, 1

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $174,226,575
Bxceeds ....cv..nn $ 45,000,000 Deposit with Dominion
Total Funds Exceed.. 133,500,000 Government ...... 1,208 433
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
S. MOGREGOR, MANAGER.
Toronto Office 49 Wellington St. Bast
GRBO. R. HARGRAFT, General Ac:nt for Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGE 1V. § 887,065 $ 800,605
KING WILLIAM 1V. 657,115 3,088,380
QURBREN VICTORIA 789 865 4,575,410
KING EDWARD VIIL. 3,500,670 11,185,405
KING GBOR(,P V. 6,846,895 15,186,090

nd a
31sT I)BQPMHER 1914 ... 7,489,145 19,064,425

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

Agents wanted In unrepresented districts.
Head Office for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

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

WM. SNIDER, President. GEORGE DIEBBEL, Ve -President
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.

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

Assets exceed $48,000,000 00 Over $12.500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.

W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

UNION
ASSURANCE SOCIETY

LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the  Dominion

TORONTO

Economical Mutual Fire Ins. Co. of Berlin
WEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
ToTAL AsSeTs. $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEPOsIT, $50,000

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

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

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

ANl}lﬂ -IMERICAN FIRE INSURANGE COMPANY

. W. RUTHERFORD, General Manager.

APPLlLATlONQ FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO i 61-65 Adelaide Street East

The LONDON ASSURANCE

Head Office, Canada Br.anch. MONTREAL

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

—
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TRADE OF CANADA B.Y COUNTIRIES S0 AT e saena)

MONTH OF APRIL TWELVE MONTHS ENDING MARCH
COUNTRIES. 1914 1915 1914 1915
Imports l Exports Imports. Exports Imports Exports Imports Exports
British Empire. * * $ $ # * ¥ b
United Kingdom.............. p ......... A A A 6,718,774 \ 7.044,356 4,829.105 18,234,808 131.942.763 222,322.766 90,085,840 211.758,863
Australia 52,242 396,939 106,864 398,636 713,111 4,705,666 412,205 5.551,686
Bermuda 1,148 17,786 1,748 30,185 7,539 405,109 p 368,263
British Africa:—
Bast i 3 e S el S LS L 2,313 L R A 12,035 15,975 57,128 23,516 59,838
South .. 17,898 371.6°2 11,255 62,969 477,823 3,834 592 314 887 4,645,589
WehE: LR e SRR e s S L e S 632 29,118 T S TR 40,927
British East Indies.. 527,421 70.078 392,106 58,801 7 218.987 688,179 6.547,548 686,041
0 lanRE, 200,517 24.054 147,175 35,391 3,178 462 652,730 2.943,534 678,797
" Honduras... 47,384 4,09 17,401 4452 155,396 9358 49,786 9.4
= West Indies.......... 244,010 392,822 235,570 186,595 4.347.310 4,489 869 6.162,338 4 366,792
Ao ) e % 46,000 ke R AR 31,116 240,719 118,729 1,780,368 112,679 >
Gibraltar.... ST e s S B T o (R R SRk ] W e et 17 38.004 150 1,436,314
Hong Kong. 80,367 35.812 67,376 19.679 1,010.521 1,882 281 1,248,575 655,093
Malta. ..o 182 6 114 250 741 108,389 949 ,083
Newfoundland . 20,355 139,087 8.703 73,794 1,841.351 4,770.200 1,245,160 4,481,176
New Zealand........ 306,761 186,371 366,350 129,198 3,192,400 1,435,876 3,808,616 2,623,855
Other British Empir: 3,059 B8 eo e oo 3,186 25,145 3,507 | 27.392 17,258
Totals, British Empire - 8,268,451 8.701,220 6,183 797 19,277,627 154.399.881 | 246,061,994 | 115,272,787 | 237,558,704
Foreign Countries,
AXUBNEINE ReDUBNIC o vv iiivs s vvsvosesionnsst invitaionioe 97,533 21,037 397,643 31.496 2,603,128 2,135,273 3,364,787 639,469
Austria-Hungary . .. e 95,539 19,528 381 ‘ 1,773,021 378.824 642,182 279,788
Azores and Madeira Is P D ol o R By BB 2 5,282 33,988 L %
Belgium ...ovv vuouiess D e 185,058 51,645 4 491,126 4,819,843 1,875,963 3,259,359
N S R R R 98.793 54,154 1,163,785 f 1,149,551 542 515
Central American States. ... «......v....... i 14,569 1,507 3 4 114,114 118,017 72,817
chlagi ST n v IR 31,691 15,257 913 262 73,189 1,042,383 339,039
Chile.... PN AT NG TR e i 3,260 767,289 134,478 1 5,347
COIOPABEE o'y o'y« wion'si by s stk s 'n siad o b s 8,818 5,641 150,546 25,686 182,082 24,117
BBl s e 60,340 104,360 3,962,887 1,828,521 1,617,291 1,479,355
Denmark.... RO PR SIRIE B 2,708 22.401 s 112.629 37,893 44,344 717,238
Dan. W Indies. s i vasis veasos Bt by 31 8 259,368 15.876 115,469 ,253
Duatch B Indies, ..V i, : paZie 41,799 2,978 6,118 976 09t 20.366 197,742 25,927
Dutch Guiana .. .......... s ey s e S 3.659 2,414 216,126 46.749 1:6,376 94
ARG U b E iy iy Vi ar s et iy o s e el e B8 s St 2 857 19,145 1,155 8,646
R e S e e 13,103 4,355 390 49064 69,677 30,482 26,484
RERAC® oo iR 2o ity . e T s 837.213 229,928 1,005,674 14,276.378 3 810,562 8.449,186 14,595,705
French Africa.... .... § 651 390 41,505 57,105 8,361 4,103
Erench West Indies.... 4,722 VT e AT 20809 | Lo Al 32,546
OSrMANY ..\ voes I P R S A s 198,423 s 14,586 223 4,433,736 5.0845.986 2,162,010
ERBURYN (S e e R e 49 445,036 11,434 417,911 87.485
HRWRII A sl et g o 4,090 61,365 35413 £55 71,493
|1 2 PR g S 540 106 317,783 5 e 4,1
BERLY .o s v s weiinvgin v o a2 9.070 2,090,387 656,256 1,472,799 1,840,910
BRORO o hin s o L S X 83,536 2,604,216 1,589,067 2,783,165 1,037,001
BOPER Foiln, i o e o B R DR PR R e oo s L g s 12 880 75 1,712
MABXICO, P s o e X 101,498 y 220 1,471,182 56,5694 1,229,977 18,551
Miquelon and St. Pierre 55 105 6.068 118,236 4,244 155,332
Netherlands Ers 192,610 3.015,456 5,508,806 1,769,256 5,254,829 ?
Norway 64,010 486,379 845.381 385,647 1,000,790
BROAMBM: 0002 v dobsor v va ot s ot ot otk s B giite s | e S R gon S e 223,694 129,036
L 4 R i T R R SN e e 30,401 748,546 13,141
G U YO TR e R e 168 5,715 41,574
FORtoi RGO bl Pl e s e 0 e 1,613 468 695
Pottukal. o0 1,122 7.809 296 277,381 788,485
Portugese Africa J Kol BRSNS T 6454 J....oeeen .l 79,611
Roumania ; (3 S PR TR RS D R 4,556 " 3,150
Russna..._ ............... Aol 5445 28,072 102 212,725 482,809 1,331,191
San Domingo . 318,171 522 2,942:333 59,791 3,193,796 3,938
- T RSl S o ; o5 820 e e 1,342 80,284 3,171 12,672 16,322
Spain......... o 4 7,152 21,592 5,058 1,352,133 63,999 977,448 489,680
i A e SR i e 380 10,769 21,767 6,800 613,401 177,492 545,835 173,296
Switzerland 1,461 275,564 3,468 4,314,805 16.715 3.979 256 16,445
Turkey. . ... 21, 1,865 $880. ch e s 494 981 469,378 323,227 5,961
United States 25,422,479 9,853,345 20,630,191 15,456 247 410,786,091 200,459,373 428,616,527 215,409,326
A R e et S R 2,951 418 75 834 79,170 186,668 41,841 323,877
\l]’fusuay .................................................................................... 55,726 90,615 12,781 52,820
enezuela 3,216 9.335 574 52M 133,743 139.264 209,626 56,196
20,166 5,842 5.875 18 117,468 43,620 139,268 47,285
29,002,936 10,956,647 22,779,959 16,979,648 479,164,298 232,935,934 472,091,576 253,250,173
37,271,387 19,657,867 28,963,756 36,257.275 | 633,664,179 | 478997928 | 587,364,363 | 490,808,677
GrandTotals.............................. { e T
$56,929.254 $65,221,031 $1,112,562,107 £1,078,173,240
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR JULY S
Month of July Twelve Months ended July
: 1913 | 1914 1915 1913 1914 1915
" MPORTS FOR CONSUMPTION 8 * $ $ $
.'3,‘,““3‘35’”“8 ............................ TS 39.394,223 26,424,970 20.765.166 452,734,348 366,858,417 25]?076.453 1
eRB00de i s T O G R 19.532,009 16.539,497 15,857,024 233,914,897 196,320.267 168,294,383
A% .Tota:jngqurts (mdse.)... s i : 58,926,232 42,964,467 36,622,190 686,549,245 563,178.684 419,370,836 :
oin and bullion. ........ .. X 119 067 233.899 744,119 5,782,039 14.757.635 133.113,099
Total imports......... R 59,045,296 43.198.366 37,366,309 - 692.331,284 577.936.31¢ 552,483,985 S ’
Duty Collected--..-...‘..é ................... 10,077,223 6,988.918 7,431,158 117,580.866 97.094,410 78.784 427
i “XPORTS.
Canadian Produce—The mine......... A . 1 5,485,713 5 905,988 5,904,544 58,038,912 58,480,152 53,525,158
The fisheries. . 1.813.405 1,677,592 | 2,166 857 17,620,538 20,037,030 €20,113,583
The forest.... 4,938,716 5,097,065 5,876,784 43,972,612 43,400,015 44,068,654
Animal produce 5,412,347 7,391,397 10,943,628 44,247,313 57,548,982 82,659,949
Agricultural produce 11,497,954 15,846,177 7,676.404 154,546,076 189,212,934 133,442,130
Manufactures.... 4,507,322 5,857,996 12,441,428 47,085,494 68,071,050 115.401 389
Miscellaneous ... - 5,269 31,433 580,393 115,711 223.838 1.809,728
Total Canadian produce ............... ; 33,660,716 41,807.648 45,590,038 365,626.656 431,974,001 451,020,541
Foreign produce... ... ..... 4,373.610 8,507,322 2,916,682 21,018,592 29,841,099 48,851,781
Total exports (mdse).. 38,034,326 50,314 970 48,506,720 389,645,248 461,815,100 499,872,322
: Coin and bullion........ i 000,201 286,646 13,127.009 16.152.829 21,614,085 90,555,512
TOERTOXPOLLS v o o s /liess matsli ciaeismsleonia s s SR I 40,931,527 50,601,616 61,633,729 405,798,077 483,429,185 59,427,834
AGGREGATE TRADE. .
Merchandise........... R R S ek e e 96,960,538 98,279.437 85,128,910 1,075,194.493 1,024,998,784 919,243,158
Coin and bullion. . veds 3,019,268 520.545 13,871,128 21,934,868 36,371.720 223,668,611
L R O e 90,979.826 93.799.982 99.000,038 1,098,129.361 1.061,365,504 1,142,911,769

$133.113,099 ; 1914, 814,757,635, and exports, 1915, $90,555,512: 1914, $21,614,085. Although it has been customary to include these figures in Trade returns, the total

*Note—It will be noted that the figures relating to the imports and exports of coin and bullion for the twelve months ending July, 1915, were: imports. 1915, ‘
trade figures are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada. v i 3
s
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We Want That Man!

In many insurance offices
there 1s an ambitious man
(a square peg perhaps in a
round hole) who feels that
he can make good in a
bigger field—but for vari-
ous reasons he can’t “get
his chance”.

We are always on the lookout for alert,
honest business getters. If the cap fits you,
put it on and write, mentioning this paper, to

. RYLAND fASUALTY fOMPANY
ERITS PLETE \ONFIDENCE
CASUALTY INSURANCE SURETY BONDS

HOME OFFICE—BALTIMORE
THE COMPANY THAT HELPS ITS AGENTS

New EpitioN Now READY

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

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

(SEND IN ORDERS NOW)

WM. JENNINGS O’NEILL

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

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

ELECTRIC RAILWAY CHAMBERS, WINNIPEG

Sir Herbert Holt, president of the Royal Bank of Can-
ada, on his arrival from Liverpool, stated that the financial
situation in England is mot at all alarming., Great Britain
has ample means to pay for all the supplies that she is pur-
chasing in America.

Mr. W. S. Dinnick, president of the Dovercourt Land,
Building and Savings Company, Limited, stated at the prize-
giving in conmection with the company’s backyard garden
competition, that if 8o per cent. of the backyard gardens of
Toronto, were devoted to the cultivation of vegetables, the
met value of the production would be $1,875,136. In the con-
test, he said, there were 616 contestants, and 513 of these
produced vegetables. The value of vegetables produced from
each 1,000 square feet was $30. About 70 of the contestants
raised chickens, from which the average profit to each was $30.
If 11outof every 100 gardens in the city were given over to
raising chickens in the same ratio, said Mr. Dinnick, the
produce would be worth $264,000.

Mr. T. F. Aspden, supervisor of accounts and foreign
exchange for the Canadian Bank of Commerce, Toronto, was
one Canadian representative attending the annual conven-
tion at Seattle of the American Bankers’ Association, at
which 2,500 American bankers were present, and which was
addressed, among others, by ex-president W, H. Taft. Mr.
Aspden has general charge of the foreign relations of the
Canadian Bank of Commerce. Twenty-five years ago it was
Mr. Aspden’s duty to visit every town in the United States
of above 5,000 population in the interests of the Flrsj: Na-
tional Bank of Chicago. This institution was the first in the
United States to cover the entire country in this manner, apd
Mr, Aspden was the first United States representative to dis-
charge this duty. He was with the First National Bank for
15 years, and during this period he gained his acquaintance-
ship with all United States banking questions. He entered
the service of the Canadian Bank of Commerce in 1904, and
has been in charge of the foreign affairs of that bank since
that time.
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GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada:

TORONTO
Established 1869

FIDELITY GUARANTER
COURT BONDS

EMPLOYER'S LIABILITY
PERSONAL ACCIDENT
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Business Permanency

One of the greatest contributors to the permanency of a business is
partnership insurance.

A North American Life partnership polic_y will establixh a hig_h
degree of credit, and safeguard your business in any eventuality, be it
financial stringency or death.

The numerous advantages which this form of polig:y offers yvin be
explained by any representative, or upon direct communication with

North American Life
Assurance

SICKNESS CONTRACT Company

BURGLARY INTERNAL REVENUE ‘“SOLID AS THE CONTINENT.”

T B WoATRAE e Head Office: TORONTO, CANADA
“DISASTER-PROOF”

This expression aptly describes an insurance policy in
The Mutual Life of Canada.

There is no security more nearly indestructible than a
contract with Canada’s only Mutual,

Real estate suffers depreciation as most of us know
only too well from experience.

Stocks too have a peculiar way of slumping just when
they should go the other way.

Yes, and banks fail and in many forms money melts
away but not if invested in a policy with

The MUTUAL LIFE ASSURANCE CO.

OF CANADA
Waterloo ) Ontario
E. P. CLEMENT, GEO. WEGENAST,
President. Man. Director,

THE BOUNTIFUL CROP

now being harvested will bring added prosperity,
progress and comfort to thousands.

Then should follow plans for added Life Insur-
ance to protect that prosperity,

Consider this matter of protection now. In Life
Insurance there is no time but the present.

Investigate the Policies that, by undeniable
RESULTS, are proved the best to be obtained,
those of

The Great-West Life Assurance Co.

HEAD OFFICE X WINNIPEG

The Imperial

(Guarantee and Accident

Insurance Company
of Canada
Head Office: 46 KiNnc St. W., TORONTO, ONT.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

Guardian Assurance Company
Limited - ® Established 1821,

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

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

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever

offered for a premium of $1.00 per month.

_Covers over 2,500 different diseases. Pays for

six months for sickness and two years for acci-

\ dent. Liberalindemnities for accidental death,

\ total disability, quarantine. operation« .death of
| beneficiary and children of the insured

Geod Openings for Live Agents

Bastern Head Office...1 Adelaide St. E., Toronto

Home Office .. ... Electric Railway Chambers,
Winnipeg Man

A,
Hudson Bay Insurance Co.
Head Office - VANCOUVER, B.C.

WM. MACKAY, President.
F. W. WALKER, Vice-President and Manager.

FIRE INSURANCE ONLY

BRANCH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA.
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Good Returns Absolute Security
ASSURANCE

SUN LIFE ‘&5 OF CANADA
ASSETS
INCOME OF ALL

BIGGEST+{ BUSINESS IN FORCE r CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
Head Office MONTREAL
ROBERTSON MACAULAY, Pres. T. B. MACAULAY, Man. Dir.

I2UNION
PROFITS TO POLICYHOLDERS Fire Insurance Company, Limited, of PARIS, FRANGE

Capital fully subscribed, 25% paid up ..$ 2,000,000.00
Fire Reserve Fund 4,919,000.00

THRE
. +
Crown Life Insurance Co. fusiable Balance tipm Exet st Losedoceint | 206450 10

Is Paying Profits to Policyholders Equal to the Original Estimates. Canadl?:rtl pBrle;::li:l? li;c;g]?)g;ullsgtreet. Montreal ; M;:n:éi?égl-g?mada.
Insure in the Crown Life—and get both Protection and Profits Maurice FErraxD. Toronto Office, 18 Wellington St. East:
Head Office, Crown Life Bldg., 59 Yonge St., TORONTO J. H. BEwaRrT, Chief Agent.
The Standard Life Assurance CO., of Edlnburgh First British Insurance Company established in Canada, A.D. 1804
Established 1825.  Head Office for Canada: MONTREAL, Que. 5 - Limi
gwestgtd fun‘,’ts';..(:....s 66,500,000 lnvestmentsunderCan-s Phoenlx Assurance Company’ lelted
eposited wi ana- di B h, 5 16,000,000
dian Government and R:véize. ;:::over .900, FIRE of London, England LIFE
Government Trust- Bonus declared . ... 40,850,000 Founded '1792
ees, Over........eevvv.. 7,000,000 Claimspaid...... T 151,000,000 Total resources over. . . $ 90,000,000
M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont. Fire losses paid .... 425,000,000

Depositwith Federa a
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to

THE DOMINION LIFE R. MacD. PATERSON, |
by its careful selection of lives and its high earning power, combined with its J. B. PATERSON, ASRCrs
coll?nege::‘t and e:(gaolmlcal n;n’anagement. is able to excel ig dividends tfo
policyholders, olicy in this progressive Companyis a thoroughly safe . .
and exceedingly profitable investment. 2 100 St. Francois Xavier Street, Montreal, Que.
Average rate of interest earned in 1914 ........... dadbananiatanuranioy 8.22% : A . i ici
Ratio of Actual Death Losses to Bxpected Losses for the year 1914... 55% ._Allwith profit policies taken out prior to 31st December will participate
Policies Up-to-date. Equitable Distribution of Surplus, in four full years’ reversionary bonus as at 1915,
Head Office Rihe WATERLOO, Ont. 1

L IR THE POPULARITY OF
London Life Insurance CO- Life Insurance has grown greatly with all

classes of people during the hard times. There
LONDON Canada is big money in insurance for men of proven

POLICIES “ GOOD AS GOLD."” 3 selling ability. Our policies are popular,
up-to-the-minute and easy to sell. Liberal
contracts made with good men. Write us.

AGENTS WANTED THE WESTERN LIFE

We appreciate your efforts, and romote you accordingly. Liberal
contracts, first-class Ferritory.yWrite t(::— . Ass U RA NC E COM PA N Y
THE CONTINENTAL LIFE INSURANCE CO., Head Office  WINNIPEG
S alaie Managing Director

GEO. B. WOODS, President. CHARLES H. FULLER, Secretary ADAM REID
H. A. KENTY, Superintendent of Agencies

The British Columbia Life Assurance Co.| | THE PRUDEN TIAL

: HEA]) OFFICE VANCOUVER; B.C.
Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
PRESIDENT— L. W. Shatford, M.P.P, :
VICE-PRESIDERTS—T. E. Ladn‘:-. L. A. l;,gwig now has
8ecretary—C. F. Stiver General Manager—Sanford S. Davis
Liberal contracts offered to general and special agents $ 2 BU 0 0 0 0 0 0 0
’ ’ ’ :
GIBRALTAR 2
i : Life Insurance
THE MONARCH LIFE 4 .
IS A GOOD COMPANY 1n Force.
President : Vice-President:
J. T. GORDON E. L. TAYLOR, K.C., M.P.P. 4 p
Managing Director: 5 SSitary and Actuary. The Prudential Insurance Co. of America
J. W. W. STEW A » ALA. p
2 2 FORREST F. DRYDEN, President. Home Office, NEWARK, N. J.
HEAD OFFICE WINNIPEG Incorporated under the laws of the State of New Jersey 281
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wacomeemenses | | ROYAL EXCHANGE ASSURANCE

: HeAD OFFICE FOR CANADA

LIVERP B it ROYAL EXCHANGE BUILDING,

AND Sir Alexandre Lacoste. BONARBAL
Wm. Molson Macpherson, Canadian Directors
Esq. DRrR. E. P, LACHAPELLE Montreal
Sir Prederick Williams- J. 8. HoueH, Esg , K C. Winnipeg
Taylor, LL.D. H. V. MEREDITH, Chairman Montreal

SUR NCE COMPANY )

ST Manager. tnvi 3
(& S 2 < Correspoqdence invited from responsible
@iIMITEQ‘{E) = Lewis Laing, gentlemen in unrepresented districts re fire Head Office:
Nz Assistant Manager and casualty agencies. Royal Exchange, London

ARTHUR BARRY, Manager

J. Gardner Thompson,

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, EBSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.

John Macdonald, Esq. Thos. J. Clark, Esa.
Cawthra Muloek, Bsq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Bsq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S,

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.

Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

HEAD OFFICE TORONTO

M. Chevalier. Bsq., A. G. Dent, Esq.,
T. J. Drummond, Bsq., John Emo, Esq., Sir Alexandre Lacoste,
Wm. Molson Macpherson. Esq., J. C. Rimmer, Bsq.,
Sir Frederick Williams-Taylor, LL.D.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoxpoN AND LANCASHIRE FIRE INSURANCE
COMPANY OF LIVERPOOL.

Wa. SmitH, CHAS.J. HARRISON, E. B. JOHNSTONE,
President Secretary Managing Director

THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE OCOMPANY

Authorized Capital 500,000
Subscribed Capital 250,000
Head OfMice—713 to 717 Somerset Bldg., Winnipeg, Canada

T™E CANADA NATIONAL FIRE
INSURANCE COMPANY

SURPLUS TO POLICYHOLDERS - $1,576,398

A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont,, Branch: 20 King St. West, C. B. CorsoLp, Mgr,

ALFRED WRIGHT,

LO N D 0 N & Manager

: . A. E. BLOGG,
['ANCASH lRE ' Branch Secretary
| 8 Richmond Street E.
F [ R E TORONTO
INSURANCE COMPANY i
LIMITED
Security, $30,500,000

Total Assets
§110,000.000.00

Canadian investmentis
Over $9,000,000.00
(Greatly in excess of other
Fire Companies)
Mnnazer-g.r Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
JorN D, ROwELL
Inspector.
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List of .
Government, Provinecial and City
BONDS

Yielding from 57 to 61%

Furnished on Request

Dommon SECURITIES GRPORATION

E.R. Wood . . . LIMITED. MONTREAL BRANCH

G. A. Morrow - Vlcf,Pmndem Established 1901 Canada Life Building

W.S. Hodgens - . . Manager R.W.Steele - - . Manager

J. A, Fraser . . ¢ Secretary HEAD OFFICE:

S T 26 KING STREET EAST e e
« H. ison - t. Secretary A

Wik Wiits: At T TOKONTO A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND
REVENUE STAMPS,

_—_—
BANK NOTES,

BONDS, DRA.FTS, DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, CERTIFICATES,
ETC., FOR ETC. FOR :
BANKS AND GOVEfg;‘ENT
CORPORATIONS CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEINING

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:

MONTREAL TORONTO WINNIPEG




