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ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000

FPELEG HOWLAND, D. R. WILKIE,
. Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board

THOS, H. HALL, Manager for Canada
Toronto Agents, MCLEAN, SZELISKI & STONE, Limited

THE

GENERALACCIDENT
ASSURANCE CO. OF CANADA

THE

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

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

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

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

Personal Accident Sickness
Employers’ Liability Workmen'’s Compensation
Fidelity Guarantee Elevator Insurance

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

London & Canadian Loan & Agency Co., Ltd.

EsTABLISHED 1873
Paid-up Capital, $1,250,000 Reserve, $625,000 Assets, $5,222,441
Debentures issued, one hundred dollars and upwards, one to five years,
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Louns made in Ontario, Mani.
toba and Saskatchewan,

W. WEDD, J~R., Secretary. V. B. WADSWORTH, Manager

51 YONGE ST., TORONTO |

THE COMMERCIAL LOAN AND TRUST CO.

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

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

I

WE OFFER

PROVINCE OF ONTARIO

TOWNSHIP AND
COUNTY BONDS

yielding attractive returns

MACNEILL & YOUNG

BOND DEALERS.
Traders Bank Building - TORONTO
S

s
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REGINA |

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

References: R. G. Dun & Co. and Imperial Bank of Canada
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

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

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

W. J. BowsEer, K.C. W. H. D. LADNER A. H. DoucGLAs
R. L. Remp, K.C. D. S. WALLBRIDGE J. G, GiBsON

Bowser, Reid & Wallbridge

Bowser, Douglas, Ladner & Gibson
BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, 5256 Seymour St., Vancouver, B.C,

BAIN, BICKNELL, MACDONELL & GORDON

Barristers, Sollcitors, &c. Lumsden Building, Toronto

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

General Solicitors for Imperial Bank of Canada.

TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL, ONT.

We manufacture PAPER. High and medium grades
ENGINE SIZED TUB SIZED AIR DRIED
WHITE AND coLorep WRITINGS, BONDS, LEDGERS
M F.&8.C. BOOK, LITHO, ENVELOPE anxp COVERS
Made in Canada For Sale by all Wholesalers

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

S. G. CROWELL.
General Solicitors for

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

A. G. GILMOUR.

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

Established 1845 s
o Toronto, Ontario

THOMAS FLYNN

USE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price i1s just the same as other
grades, Why not buy the Best?
Head Office:
88 KING STREET EAST

Private Exchange:
MAIN 5597

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

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

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

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES, ETC,
Offices, 105 to 110 Darke Block .. REGINA, Canada

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

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

MOOSE JAW. Sask.

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

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

BROWN BROS., LTD.

NEw ADDRESS—

Cor. Simcoe and Pearl Toronto




4 THE MONETARY TIMES Volume 35.

Safe and Timely Investments

At no period in our experience of over a quarter of a century, have ther: been so
many new investors in Government and Municipal debentures as during the past six or
s<ven months.

This is due to the fact that these securities constitute the safest class o investment,
and that owing to present financial conditions, they are now obtainable at most advan-
tageous prices.. They are readily resaleable and are being constantly purchased by such
discriminating investors as Banks, Insurance, Loan and Trust Companies. '

. Our latest list contains full particulars of such high-grade debentures as :

GOVT. PROVINCE ONTARIO CITY SYDNEY TOWN WATERLOO
GOVT. PROVINCE MANITOBA TOWNSHIP RICHMOND TOWN ST. LAURENT
GOVT. PROVINCE ALBERTA CITY TORONTO GREATER WINNIPEG
CITY ST. THOMAS TOWN NORTH BAY WATER DIST.

TOWN NEWMARKET and many others
Investments are available in small as well as large amounts
Write for our latest list and pamphlet explaining fully the nature of debenture security.

Investment A' E' AMES & CO' Established

. Bankers Union Bank Building, Toronto 7889

A. E. Ames H. R. Tudhope T. Bradshaw F. J. Coombs C. E. Abbs

NORWICH UNION
Fire Insurance Society, Limiteq

Insurance against

FIRE, ACCIDENT anD SICKNESS,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS
Agents wanted for the Accldent Branch.

Head Office GRESHAM BUILDING

8302 Sr. JAmBS STREET MONTREAL -
TRANSACTS : Head Office . . . .
PERSONAL ACCIDRNT FIDELITY GUARANTER cad Oor canaaa  NOrwich Union Building
BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND 12-14 Wellington Street East, Toronto.
AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direct Agencies invited JOHN B. LAIDLAW, MANAGER.

F J.J. STARK, Generai Manager

Certified Valuations | | British Colonial

The Canadian Appraisal Company’s certificate of plant

v.?lules is recognized as authoritative in the highest financial FIRE INSU RANCE COMPANY
circles.
Its appraisal is an expert detailed analysis which Royal Building, 2 Place d’Armes, Montreal.

establishes quantities and values beyond question, and is
based upon present cost of reproduction new with actual

accrued depreciations. STRONG AS THE
The Canadian Appraisal Co., Limited T LRONGEN
Head Office Z 3 Montreal Agents wanted in unrepresented districts

Toronto . Royal Bank Bldg. in Canada
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War Orders n Canada: $394,000,000

STIMATE of The Monetary Times Shows that the Dominion is Gelting

a Good Share of the Business Offering— The Profits are Large— How

the Purchases are Made — Shrapnel and Similar Orders Account Sor
$254,000,000—Financing the Orders is a Bio Task—British A dmzeralty De-
tatled 18 Ships for Atlantic Service to Tramsport Supplies Purchased Here.

By FRED. W. FIELD.

AST week, a memorandum was issueéd from Ottawa Accoutrements (sets) - ......... 78,000 $90,000
by Hon. J. A. Lougheed, acting minister of militia, ﬁ”"g“{.‘““’“ boxes ........... 4;'()(’7 5‘5"0‘”
i e 3 e > 11 4 SRCOIIETS ! 25 av eib e e diais 5 5 e el wiard 25,000 25,000
with I‘Lgilr'd “3 b ()rdu‘:s. placed by the ‘l"{ed SQV- Brassrhrnshes o oo ocod s e 150,000 150,000
¢fnments. in Canada. With the l?elp of this state- Shaving brushes ............ 200,000 50,000
ment, it is possible to compile a close estimate of the value Paraffine candles (pounds) .... 5,000,000 1,000,000
of war orders placed in Canada. The Monetary Times Mess tins el Tas i T 257,700 257,700
was able, early in December last, to make the first careful i\}lir ;";’;SCOVC“ """""""" 2()7000 I’?gg’ggg
estimate of the value of Canadian war ‘()rders‘ The sum Picketi‘ng pééés ST 50:000 so:ooo
was then placed at $40,000,000. From the records Picketing Degs  ................ 200,000 200,000
gathered regularly, it was possible later to increase the Shoyelsviai il il s aniiias, 120,000 120,000
amount to $70,000,000. As the months passed the total Helves .................... S e e 260,000
rew considerably | d The Monetary Times’ Fir sleepers .......0...000l 108,000 34,400
gre S ably larger an e b Aluminum stock pots .......... ke Do 6,000
records ‘placed -the -value a few weeks ago at approxi- Tetanus anti-toxine (doses) ..... . "45,000 34,425
mately $400,000,000. At all times it was stated that the Crossing timbers’ 2. oy L 3,000 1,500
figures printed in these columns were closely approximate, Wateriibottled s i o a bRl Al ?oo,ooo 500,000
although apparently considerable doubt- regarding that i (I(mgndz)) ---------------- < g 3:487,477
. % 2 ¥ S RS i e iy RN ol e ,883,673 A 9,0
point appeared in certain outside quarters. It was gen- FloT: e(togs) ................... 20,440 1231 zig
erally ovcrlookeq, however, that orders for vast supplies Fowl (pounds). . iaio i vso s 78,068 10,742
of shell, explosives and general materials were being Preserved meats: (Bns). . oo, oo.. 4,636,332 1,010,003
placed in this country by Great Britain, France and 8ned(gegembles (pé)u)nds) oaias 3,120,000 (780,000
.- . ity : 2 ats AR SL- S POUNRAS J- s ie e, 2,000,000 1,000,000
Russia, while the D‘on_umof) government had also to place Boot laces, 2,500,000; greatcoats,
large orders to equip its expfe.dltnonary f(.)rces. ; The latest 103,145 . jackets,  500,000:
estimate of The Monetary Times, compiled with the help trousers, 500,000 ; lined sheep-
of the statement issued from Ottawa last week, places the skin coats, 25,000; white
value of war orders in Canada at $394,000,000 at least. flannel, 512,000 yards; cap
Nearly two-thirds of this sum is accounted for by shrapnel fil e, (1,000,000, cardi:
early two- S S S : or by 2 gans, 1,040,000; cholera belts,
and other shell and similar materl:}l, orders for which 100,000; cotton drawers, 500,-
have been placed through the Canadian shell committee. 000; woolen drawers, 1,600,-
Here are the details of the estimate :— ‘ 000; fingerless gloves, 150,-
: 000; woolen mitts, 8o,000
pairs; leather mitts, 200,000
Orders From Creat Britain. : » pairs: worsted socks, 50,000
Saddleryclsets) o o nee 20,000 $500,000 pairs; lumbermen’s socks,
Artillery harness (sets) ........ 21,000 1,680,000 25,000 pairs; long socks, s5o,-
saddlebianketsr: 0oLl sl 41,000 124,410 000 pairs; woolen undervests,
Wire traces (Dairs) . .ire oy ide i 25,000 236,250 200.000: rubber boots, 200.000
SRR T TS et S s e e 300 7,500 pairs; flannel shirts, 1,086,500
Copper:rods. ftons). .. o ivn et s s o1 32,614 totadi clothing <. w2 00 Teanss 13,000,000
Artillery harness (double sets)... 15,000 2,400,000 Shoepacks (pairsk. w7 2 uais 100 800
Onte (oross tons) ot h it 284,442 11,263,002 Brass sgvine [tows): ol S 2 200 152,000
av (orost fons) = e o caol 80,344 1,161,472 Travelling kitchens ............ 250 388.500
Acstonethons) & v s e i 170 87,500 WagonS s ok (oo o n i 2,000 260,000
Ross bayonets and scabbards.... 1,000,000 5,000,000 Horse colllire o o 50,000 62,000_
Sulphuric acid (tons) ..o . oo 0., 165,000 4,125,000 Box cars, 22-ton (Canadian Car &
Bosg flecn sl g 2 e 100,000 3.333,300 Somndevyoe g0 o e e 1.200 1,200.000
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Jam (orders placed in Ontario).. $2,500,000
Morges Yol w o G S e 3,850,000
Total, British orders (exclusive of shrapnel,

BEe: ) e s L R R o $60,043,545
Orders from Russia,
Saddieryeleste) =l S lEl sl L 20,000 $ 500,000
Locomotives (Canadian  Loco-

motive Company) . iis. i J 50 1,250,000
Box cars (Eastern Car Company) 2,000 4,500,000
Box cars (Canadian Car & Foundry

COomDany )i o e i N e 2,000 4,500,000
iEotal-of Russian orders’ so. o2 s s i, $10,750,000

. Orders from France. ;
Army blankets .oy 0 s ol 450,200 $900,400
veBaddlery i(sets) i i il Vo 20,000 500,000

Saddie blankete ot v il 35,000 ' 105,000
Artillery harness (sets) ......... 20,000 1,600,000
Eong driving whips Lo s asss 20,000 15,000
Fralt nuinahe. i G 10,000 5,000
Freight cars (National Steel Car

Company) i ol sbis Bl 1,300 1,250,000
Coal cars (Eastern Car Company). 1,000 2,000,000
SRatalis el SR e S e e R $6,375,400

Provincial Covernment Orders (Cifts to Imperial Authorities).

Hotses (Saskatehewan): . vie b aivam it $162,500
Flour. (Ontari6) 250,000 . bags ool i iy 750,000
Flour (Manitoba) 50,000 bags ............. 150,000
Evaporated apples (Ontario) 100,000 lbs..... 6,000
Oats (Alberta) 500,000 bushels ............ 300,000
Canned salmon (British Columbia) 25,308
casesyandicharees & i T &8 102,000

Potatoes (New Brunswick) 100,000 bushels;

and expenses
Oats (Prince Edward Island) 100,000 bushels. 50,000
Cheese (Quebec) 1,000,000 lbs.

Provincial Government Orders (Cifts to Belgium).

Flour (Alberta) =000 bags  ii.u oo $20,000
Barrels (New Brunswick) 15,000; and charges 25,000
Evaporated apples (Ontario) 100,000 lbs... 16,000

$61,000

Equipment of Canadian Forces (to December 31, 1914).

HOYsek el i el e ] $1,721,970
Clothing 0 e i 3,800,415
AMIEnIEIon. e RS e e 200,848
Fiald, oaus PGl s tas SRl 1,141,073
Rifiés: “havonetseu il s onne il b g 520,358
Motoracarsietol s s oo T R SR 871,023
Saddlery and horse equipment .......... 335,628
Other equipment

Equipment (January-June, 1915) estimated
A s e L e e 15,000,000

825,471,017

Shrapnel Shell, Explosives, etc.

Orders placed in Canada by the Canadian
shell committee, and presumably including the
following orders of Great Britain:—

Cordite, 10,000 tODS i i $34,200,000
Fises .4 500,000 wasia oea it s 17,325,000
Trinito- toluene explosive ....... 5,000,000
Total shell committee orders (including the
three orders mentioned above) ........ $185,000,000
Russian order for shells placed with Can-
adian Car and Foundry Company, $83,-
000,000, of which $53,170,670 is being
filled by that and other Canadian com-
panies

53,170,670

Volume 35.

To fill orders given out by Canadian shell
committee to June 11th, 1915, other orders had
to be given for:—

Steel: 150,000 Wone: woi s N S $10,200,000
Lead 20,000 RON S el L bee bab s L s 0T 3,000,000
Other materials, several thousand tons, esti-

maated VAl S e e e S S 3,000,000
Total,  shrapnely etesosdibeci il dpmsn sl $254,37o,67o
Numerous other orders (details not given

out) estimated ‘&b .. ...l LG . $25,000,000

Summarizing the above figures, we have the follow-
ing result :—

Total War Orders Placed in Canada.

Britis_h ............................. $60,043,545
Russian =« Al L T S Y 10,750,000
B rench el eudie i e 6,375,400
Cunadian ‘(federal) " ol minisrns il For 25,471,017
Canddian (pfovinéial) oo iiaitie 2,201,500
Shraphel etol o simi N e 254,370,670

Unreported and other orders, estimated :
At R e DA 25,000,000
$304,203,032

The figures of The Monetary Times printed from time
to time regarding war orders have been followed with
great interest throughout the country. It is recognized
that they are playing an important part in the industrial
situation and are having a significant effect upon the
Canadian balance of trade. Despite the importance of the
subject, however, the Dominion government has been ex.
ceedingly reluctant in giving information to the public,
Practically only when the government has been criticized
regarding the conduct of war purchases, have any officig]
statements been issued. These include a memorandum
published by the militia department in January last; 5
statement of the finance minister respecting the relatmn
of international exchange and war orders; an address on
the shrapnel industry at the Canadian Manufacturers’ As-
sociation convention, and the statement issued last week
at Ottawa as to the part Canada is taking in outfitting
the allies. Obviously last week’s memorandum was issued
as a reply to suggestions that the Dominion is not
obtaining its proper share of orders from abroad. Even
now the information supplied by the government authori-
ties is very incomplete. Little is known publicly of
orders placed since the beginning of the year for the
equipment of Canadian forces. The memorandum issued
last week refers to the list of orders placed here through
the Canadian government by the British and allied govern-
ments as ‘‘incomplete.”” The explosive, trinito-toluene, is
being made by at least three companies in Canada, but
information as to the size of the orders is as yet available
in regard to only one company. Orders have also been
placed in Canada for the building of aeroplanes and for

- other things which the censor at Ottawa does not wish

The Monetary Times to enumerate. Canada also sold last
fall an icebreaker to Russia. All things considered, there-
fore, the allowance of $25,000,000 in the above estimate
for unreported and unreportable orders is very con-
servative,

It is really difficult, in view of the innumerable orders
being placed here, to know where war orders begin and
where they end. According to an Ottawa dispatch last
month, over 30,000 different war contracts had been let
since the beginning of the war. Up to the beginning of
the last parliamentary session, 11,000 had been let by the
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militia department alone, in addition to those let by a sub-
committee of the Canadian privy council. The number
has been greatly increased since then. The war purchas-
ing commission was said then to be working ‘‘almost
night and day, clearing up the rush of contracts. "’

~ Mr. W. L. Griffiths, secretary to the acting Canadian
High Commissioner in London, is reported in a cabled in-
terview last week as saying: ‘“Through the medium of
the High Commissioner’s Office trial orders have been
given by the British authorities for certain Canadian
mineral products found in Ontario and Quebec. Those
who grumble about Canada’s share of war contracts have
no conception of the large orders already passed. Canada
may rest assured of the good faith of the Imperial govern-
ment in this respect, as the policy is being followed of
giving the Dominion every possible chance.”” A lengthy
schedule of contracts given in the past half-year is in the
possession of that office and runs into hundreds of millions
of dollars, and covers every conceivable requisite for war.

In the equipment of the Canadian expeditionary
forces, the expenditure to December 31st, 1914, charge-
able to war vote was $26,221,080. Of that amount only
$10,471,917 has been included in The Monetary Times’
estimate above. The purchase of equipment of all kinds
for the Canadian forces since last December, The Mone-
tary Times estimates at $2,500,000 monthly. For the first
half of 1915 that would represent an expenditure of
$15,000,000. The first and second Canadian contingents
are abroad and the third and fourth are being organized
and equipped in Canada. Of the $26,221,980 expenditure
chargeable to war vote to December, 1914, we have seen
that $10,471,917 represents equipment. The remainder
of the amount is accounted for by the pay of troops, a
heavy item; separation allowances; engineering works ;
railway transportation; ocean transport ; censorship ex-
penses and miscellaneous items.

As to the profits on war orders, they have apparently
ranged up to profits which may be considered as tanta-
mount to modern brigandage. Something as to war order
profits has been elicited from parliamentary discussion and
parliamentary investigations at Ottawa. Profits of 100
per cent. seem to be the popular idea and assertions have
been made that profits in some directions have been as
large as 200 and 300 per cent. In estimating the gain to
those filling the war orders placed in the United States,
which are said to amount to $1,500,000,000, a Chicago
banking authority puts it at 20 per cent., which seems to
be a pretty fair estimate. On that basis the profits on war
orders placed in Canada to date would be $79,000,000, or
if a profit of only 10 per cent. is allowed on the 8394,-
000,000 worth of orders, the profits would be $39,000,000.

An interesting statement was made in the official
memorandum issued from Ottawa last week to the effect
that in February last representations were placed by the
Dominion government before the British Admiralty as to
the inadequacy of transportation facilities across the
Atlantic, as that condition prevented Canadian producers
and manufacturers from availing themselves of opportuni-
ties which might otherwise be open. As a result of these
efforts eighteen steamers were detailed by the Admiralty
for the purpose of transporting across the Atlantic sup-
‘plies purchased in Canada for the British and allied
governments.

The official memorandum also said: ‘‘Since the early
weeks of the war the Dominion government has made
very active and persistent efforts to obtain on behalf of
Canadian producers and manufacturers a reasonable pro-
portion of orders for munitions of war, like stores and
. foodstuffs which are necessary for maintaining the military
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operations of Great Britain and her allies. While the gov-
ernment has declined to make representations on behalf of
any middleman, it has constantly maintained the policy of
placing before the British government, through Sir George
Perley, acting high commissioner, all possible information
as to the products and manufacture of all kinds obtainable
in Canada which might be utilized or required for war
purposes.”’

As is seen from the above estimate, the orders placed
through the Canadian shell committee and for other muni-
tions account for $254,000,000 of the $394,000,000 worth
of orders. The shell industry in Canada has grown to be
a large one and is increasing rapidly in size and im-
portance. According to a statement of General Bertram
to the Canadian Manufacturers’ Association convention at
Toronto last month, 60,000 artisans are employed in
Canada, drawing weekly wages of $1,000,000 in 247
factories, manufacturing shells for the war arena. Orders
for 9,000,000 shells have been placed here by the shell
committee and for 8,100,000 cartridge cases, fuses,
primers, and friction tubes. For these contracts orders
have been placed for 170,000 tons of steel, 30,000 tons of
lead and several thousand tons of other material. Canada
will be shortly turning out 50,000 shells per day. The
changes which were necessary in the equipment of the
various factories by adding new machinery, or in the re-
adjustment of existing plants, were made by the manu-
facturers themselves and at their own expense. These
changes gave employment to many other factories which
were not directly engaged in making ammunition.

General Bertram stated some months ago that the
shell committee, of which he is chairman, had placed
$154,000,000 of orders. Premier Borden, to a delegation
of Canadian mayors interviewing him in May on the ques-
tion of unemployment, gave the figure as $200,000,000.
In the above estimate, The Monetary Times has put the
total at $180,000,000. The large and valuable orders for
fuses, cordite, etc., have also been included in the shell
committee’s total, although there is a possibility that all
those orders were not placed by the committee, in which
case the grand total would be still larger.

In addition to the manufacture of several thousand
tons of cordite and powder in connection with the present
shell contracts, an important new industry has been
initiated in the Dominion, wiz., the utilization of the by-
products from the coke ovens of the Dominion Iron and
Steel Company at Sydney, N.S., for the manufacture of
the high explosive, trinito-toluene. The revenue alone
from the contract placed with this company will be nearly
$5,000,000. Other companies also are making similar
materials.

The largest single contract, for shrapnel and other
shells placed in Canada was that of the Russian govern-
ment for $83,000,000. This was placed with the Canadian
Car and Foundry Company, Montreal. The contract, it is
understood, was sub-let by that company to the extent of
$29,829,330 to about 22 companies in the United States.
The remainder of the order, $53,170,670, is being filled by
the Canadian Car and Foundry Company, and other com-
panies in Canada to which part of the contract was sub-
let. The Nova Scotia Steel and Coal Company inform
The Monetary Times that last month that company passed
the million mark as far as the production of shell bodies
is concerned, having up to June 14th turned out 1,006,080
forged shell bodies, including 15 and 18-pounder shrapnel
and 4.5-inch high explosive shells. '

The shell committee will shortly issue a statement
setting forth the amount of orders placed in Canada for
the manufacture of empty shells and of fixed ammunition.
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Canada is capable of turning out empty shells in large
numbers by means of the organization which has been
established through the efforts of the shell committee
during the past nine months.

In the meantime, however, the situation in Great
Britain has changed and the industries of that country are
in a position to turn out empty shells as rapidly as they
can be converted into the fixed ammunition necessary for
use at the front.

The British government have advised the shell com-
mittee that they want fixed ammunition instead -of empty
shells, and they do not require any more empty shells at
present. In order to clearly appreciate the situation it is
necessary to know exactly of what a round of fixed am-
munition is composed. There are four main parts, the
steel shell, the brass cartridge case, the brass primer, and
the charge of cordite.

The present situation is that the factory output for
shells in the Dominion exceeds the output of brass
cartridge cases or primers, and until such time as the out-
put of the latter approximates to that of the former,
nothing would be gained by placing further orders of
empty shells.

The output of the factories now engaged in the pro-
duction of brass cartridge cases will soon be equal to the
present output of the factories engaged in the manufacture
of empty shells. The following statement was issued by
the shell committee last week :—

‘‘Dissatisfaction expressed by manufacturers at not
receiving orders for shells makes it very evident that they

~have not become seized of the situation which has arisen
in the production of shells. There are no further orders
for shells to be allotted nor likely to be for the present.

“‘At the outset of shell production in Canada it was’

confined purely to the empty shells and not the completed
article, which is known as fixed ammunition, and includes
the brass cartridge case, the cordite primer and fuse.

“The manufacture of fixed ammunition is restricted
to the production of the component parts of the cartridge
case in this country and the supply of material for these
parts. The speeding up of British shell production has
left only a market for fixed ammunition.

“There is now a surplus of one million shells in
Canada awaiting the brass cartridge case and its com-
ponent parts. The production of brass cartridges has
been speeded up and it is hoped shortly it will overtake
the shell production. Until this is accomplished there will
be no further shell orders.”’

As noted above, a large amount of steel, Jead and
other materials, aggregating several hundred thousand
tons, has been used in connection with the shrapnel in-
dustry. Arrangements are in hand also, it is understood,
for the refining, under government auspices, and possibly
with government assistance, of copper and zinc mined in
British Columbia, and for the manufacture of brass in the
Dominion.

Large orders for equipment such as steel box cars,
coal cars and locomotives are being placed with such com-
panies as the Canadian Car and Foundry Company,
Montreal ; the Canadian Locomotive Company, Kingston;
the Eastern Car Company, Halifax, and the National
Steel Car Company, Hamilton. These orders, with one
exception, have come from the Russian and French gov-
ernments. The first order in Canada for this type of
equipment, from the British war office, was closed last
week by the Canadian Car and Foundry Company. It was
for 1,200 four-wheel, continental type, 22-ton steel frame
box cars, valued at $1,200,000. These cars will be used
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in connection with military operations of the British army
in' Northern France. The specifications of the equipment
conform in every respect to the standard of the French
railways. These and other companies are negotiating for
further orders of a similar nature.

The placing of war erders in Canada has been handled
in various ways. The negotiation of orders for shells,
etc., for the Dominion government is in charge of a shell
committee with headquarters in Montreal. The members
of the committee are: Colonel A. Bertram (chairman),
Thomas Cantley, George W. Watts, E. Carnegie, Colonel
T. Benson, Lieut.-Colonel F. D. Lafferty and Lieut.-
Colonel G. Harston. The large Russian order noted above
was not placed through the shell committee.

Contracts for motor trucks were awarded by a com-
mittee appointed by the minister of militia, consisting of
Honorary Colonels the Hon. George Taylor, John Eaton
and W. K. MacNaught; Honorary Major MacQuarrie,
Messrs. Owen Thomas and T. A. Russell, Colonel Hurd-
man, and Quartermaster General Mac¢donald. :

‘The British government has had in Canada, a large
number of purchasing agents, two of the principal being
Mr. F. W. Stobart, with headquarters at Montreal, at-
tending to the purchase of general supplies, and Colonel
Barton, looking after the purchases of clothing for: the
British army. v

A few weeks ago Hon. A. E. Kemp, M.P., was ap-
pointed chairman of a purchasing committee of three
members in charge of all purchases under the Dominion
government’s war appropriation. The other members of
the committee are Mr. H. Laporte, Montreal, and Mr. G.
F. Galt, Winnipeg. Previously a sub-committee of the
privy council at Ottawa was engaged in much of this
work.

The purchase of war munitions and supplies in the
United States and Canada on behalf of Great Britain is
now largely in the hands of Mr. D. A. Thomas, who is
commissioned by the British government to endeavor to
make matters work more smoothly with a view to an in-
crease in the output of war materials on this continent and
a fair apportionment of them. ' Mr. Thomas arrived in
New York from England last week and will visit Canada.
The Canadian Pacific' Railway will act financiaily in
Canada for the British government just as J. P. Morgan
‘and Company are doing in the United States as inter-
mediary in the accumulation of shipping and supplies.
The entire staff of the Canadian Pacific Railway’s pur-
chasing department has been placed at the disposal of
the British government and the railway officials will see
to the shipment of all supplies and war munitions.

With regard to the financing of war orders, the Do-
minion government recently issued a statement to the
effect that it has been affording some measure of tem-
porary assistance to the allied governments in connection
with their purchases in Canada. A statement issued by
finance minister White said: ‘‘Advances totalling about
$25,000,000 have been made since the beginning of the
war to finance purchases by the British, French, Russian,
New Zealand and South African governments. Such ad-
vances are repaid, from time to time, by the governments
concerned, in sterling exchange.”’

The attitude of Canadian banks is understood to be
that they are already extending credits on a generous
scale to customers engaged in manufacturing munitions
and supplies, and that, although their position now is
more liquid than for years, they must conserve their
resources for the movement of this year’s crop, expected
to he the largest by far in the country’s history.
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MANITOBA POLITICS

According to the evidence given in Winnipeg last
week at the meetings of the Royal Commission on the
Manitoba scandal, Sir Rodmond Roblin became heartily
sick of the atmosphere surrounding his job and determined
to resign. But the atmosphere should not have been
allowed to become so thick with political machination.
When Premier Norris this week told of his interview with
Sir Rodmond, just prior to his resignation, Mr. Norris
said: “‘I expressed a desire that Sir Rodmond should re-
main in office and straighten out things. He said he had
decided to quit. He was going out of public life and
wanted me to get ready. He said, ‘I am handing you a
bad job, but you can clean it up and save the credit of the
province when I cannot. We are discredited.’ ’’ ‘

This is a nasty admission and is the first reference
since the exposures, to the credit of the province,
which is undoubtedly being seriously affected by those
exposures. The manner in which public funds have been
handled in Manitoba is calculated to cause the most
courageous investor to keep his money outside the
boundaries of the province. Whatever government con-
tinues to rule the affairs of Manitoba will have a big task
ahead to restore the good credit of the province. They
will have to give blind partisanship a rest. The decent
citizens who believe in clean government, will have to do
more than sit in armchairs at the club while the political
machine runs the province with about as much respect for
law, order and honesty as a thug possesses.

The evidence of Premier Norris last week rings as
that of an honest man, not dragged down into the mire of
political crookedness. Many eyes are turned towards
Manitoba and its new premier and government. If the
premier comes unscathed through the present investiga-
‘tion, he has an excellent chance to redeem the good name
and credit of his province. What not to do is written
plainly in the past history of Manitoba politics.
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THE PEOPLE’'S LOAN

Advices from London clearly show that the British
war loan was the, most democratic issue ever made in the
modern financial history of the United Kingdom. Ap-
parently the war loan of November last did not reach any
great part of the masses, probably for the simple reason
that a direct appeal was not made to them. In the present
instance, subscriptions were invited from everybody, in-
cluding the artisan and the clerk. Denominations were
as low as A5 and five-shilling youchers were also
purchaseable.

These war loan vouchers were an innovation and bear

‘'some resemblance to the British treasury £1 notes. They

are printed on the same kind of paper, and bear the
familiar signature of Sir John Bradbury. The wording
printed on them is as follows :—

4% Per Cent, War Loan.—Scrip Voucher,

This voucher is a scrip voucher for ss. Scrip vouchers
to a total amount of £5 or any multiple of £5, on being pre-
sented at a money order office, will entitle the holder to 4%
per cent. war stock or bonds (1925-1045) to the same amount,
together with interest at the rate of § per cent. per annum
from the first day of the month following the month of issue
to the 3oth November, 1915, and a payvment by way of bonus
at the rate of 1s. for every £5 subscribed.

The British government advertised the loan ex-
tensively in the financial and daily newspapers. They
went so far even as to issue alluring announcements of
the loan in the shape of bill-board posters. Handbills
were distributed and important public meetings were held
at which leading statesmen spoke about the loan. The
small investor and the working people with a few dollars
to spare, were asked to combine patriotism and invest-
ment. The response was excellent, for 547,000 persons
subscribed $75,000,000 through the post offices alone.
The total subscription to the loan was $3,000,000,000, an
inspiring record.

WAR ORDERS

Elsewhere in The Monetary Times is printed an article
discussing the value and nature of war orders placed by
the British, Canadian, French and Russian governments
in Canada. The total value is placed conservatively at
$394,000,000, giving profits to manufacturers and others
of nearly $40,000,000, even if we allow only a modest 10
per cent. for profits on war orders. Of the total
$394,000,000, the touch of war is given by the fact that
the sum of $254,000,000 represents orders for shrapnel
shell; explosives, etc.

These war orders are of assistance to the industrial
and general situation, but they are temporary. As pointed
out previously in these columns, Canadian manufacturers
know that they cannot depend upon war orders for general
prosperity. The value of goods made in Canadian factories
in one year should be about $1,400,000,000. That amount
would represent Canada’s annual output at full speed, or
the normal capacity of- all our factories. That means an
output on the average of $116,000,000 monthly. Canada’s

war orders, having totalled $394,000,000, such orders

would keep our entire industrial plant busy for about only
three and a half months. At the same time, these orders
are very acceptable, especially as they represent cash pay-
ment and stimulate general business activity.

Partly as a result of war orders, Canadian exports
are rapidly increasing, and the adverse trade balance has
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been transformed into a favorable one. The export of
war supplies will probably be large during coming months
and to that movement will be added the export of the
wheat and grain crops and of a large volume of agri-
cultural products generally. The more we produce, sell,
and economize, and the less we borrow, the better off will
we be. And that is the way in Canada these days.

TAXING MORTGAGE INVESTMENTS

In The Monetary Times recently was discussed an
incident relating to mortgage investors in Canada. A
Western Canadian, it will be recalled, who for a number

of years has acted as agent in placing loans on farm land

in one of the prairie provinces, for a wealthy professional
man in the United States, recently submitted some appli-
cations to this party, who has considerable cash on hand,
and received the following reply: ‘‘I would be willing to
have you continue making loans in Canada, were it not
for the war, but I fear that when it closes, your country
will be so burdened with debts that they will levy addi-
tional taxes on everything possible, and I think on
mortgages held by aliens.”’

The Monetary Times drew the attention of Hon.
Walter Scott, premier of Saskatchewan, to this matter.
He says: ‘‘Extraordinarily exaggerated notions of taxa-
tion possibilities and probabilities seem to be entertained
amongst our southern neighbors. Speaking for Sas-
katchewan, I may say that no taxation will be imposed
on aliens which will not be imposed on resident taxpayers
as well.”’

NEW CAPITAL APPLICATIONS.

Figures showing the new capital raised in London
during the half-year January to June illustrate how the
capital market has been completely revolutionized by the
war. The total amount raised was £ 72,000,000, £20,-
000,000 of which is on account of the exchequer bond
issue of £50,000,000. The remainder of the exchequer
bond issue is excluded as it was taken to repay existing
obligations. The London Economist gives the following
figures in regard to capital applications for the past few
years :—

First Second First Second Whole
Year. Quarter. Quarter. Half-Year. Half-Year. Yej:z.r.
A

1910 .99,355,600 88,721,400 188,077,000 79,362,100 267,439,100
1911 .61,245,000 56,238,800 117,483,800 74,275,600 191,759,400

1912 .47,966,100 62,377,500 110,343,600 100,506,400 210,850,000 .

1013 .50,344,700 70,014,000 120,350,600 76,177,400 196,537,000
1914 .97,610,200 54,730,100 152,349,300 360,173,300 512,522,600
1015 40,313,800 25 /603,200 3 00, OO L5k s ey s ey

The British treasury is supervising all applications
for capital and its sanction has to be received for all issues
made. This is in order to conserve the national resources
for war loans. The treasury has been properly severe and
a large number of applications failed to receive sanction.
The new war loan cannot be included in the figures, as
the total amount is not decided. Treasury bills, by which
for many months the war has been financed, are not in-
cluded. Moreover, Great Britain’s lendings to her do-
minions and allies cannot be stated, for their amount is'a
government secret. Canada, however, has had $100,-
000,000 for war purposes. If all these borrowings could
be included, the figures in the above table would be in-
creased greatly. The table must be read with these
reservations in mind.
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In comparing the figures of the current year with
those of 1914, it should be remembered that the war loan

of £350,000,000 in November is included in last year’s

figures, thus increasing the total largely. In giving the
destination of the new capital for the first six months of
the current year, Canada is credited with having had
45,475,000. The Monetary Times’ record shows that
Canada received during the first six months in London,
through public issues, £8,235,000. This total is made
up of the Dominion government issue in March of
45,000,000, the Grand Trunk Railway issue in June of
42,500,000 5-year notes, and the Canadian Northern Rail-
way issue of £735,000 one-year notes in June. A large
number of countries which received British capital last
year have been obliged to go without this year. These
include the enemy countries, and in addition Brazil, Chili,
Mexico, China, Sweden and Greece. -

UNITED STATES LOANING POWER

With a large export trade, the United "States is
rapidly assuming an enviable position. Its favorable
trade balance for the fiscal year ended June 3oth will be

about $1,200,000,000. Even should the German attempt

to continue indefinitely’ with the United States a cor-
respondence course on war ethics, ultimately .fail, the
United States would continue in a favorable trade posi-
tion. Comparatively little ammunition and war supplies
would be required by the United States for war purposes,
as Great Britain has cleared the sea surface of enemy
ships and is taking the necessary steps to deal with the
submarine menace. The United States, although at war
with the common enemies of modern civilization, could
continue to export immense supplies to Great Britain and
her allies.

Sir George Paish estimates that a year hence the

United States will have a surplus of $1,500,000,000 for
investment.  Already, according to the Wall Street
Journal, about $275,000,000 of foreign borrowing has
been transacted in the United States since the war started.
The details are as follows:—

Canada, municipal, government, corporation,

ke SR S TR A s T $ 87,250,000
France, one year, 5 per cent. notes «....... *25,000,000
Prance eredils o iailiain s gl sis s gl iy e 10,000,000
France one year collateral loan ............ 140,000,000
Argentine, 6 per cent. NOteS «.....oc.vseen 15,000,000
Argentine, five year, 6 per cent. bonds ..... 25,000,000
Swiss, 5 per ceént. NOteS +o.veicivsasesvenn 15,000,000
Germany, § per cent. notes ... ivueiasss 10,000,000
Sweden /6 per Cent. (notes sl ol el 5,000,000
Norway, Notes . ..ive s valanneiivin slasiai 3,000,000
Republiciof ' Panama ot lv i copl sai buoii 3,000,000
Bohvian laani s it s s CRi e s e o 1,000,000
Costa . Ricacredit v o ii v dvviiviitn devs o 500,000

dotal /o e e e G <« $274,750,000

*Total authorized amount of this loan was $50,000,000
of which it is estimated that $35,000,000 was sold.

tThe total amount of this credit, which is secured by
American railroad bonds, has not been made public, but
it has been estimated variously up to $50,000,000.

According to the records of The Monetary Times, the
Canadian loans in the United States this year to date total
$60,000,000. The issues last December, however, would
bring the amount up to that noted by our contemporary.
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RECENT 'FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Beloeil, Que.—July 6—Canadian Explosives Company’s

plant. Loss and cause not stated. Several deaths.

Brantford, Ont.—July o—Mr. C. King’s residence, 82
Alford Street. Loss and cause not stated.

Hamilton, Ont.—Rear 322 King Street West. - Loss, $250.
Cause, upset or exploded lantern.

Hull, Que.—July 6—Messrs. Gilmour-Hughson’s lumber
yard and Messrs. Dupuis’ lumber pile. Loss, $3,000. Cause,
supposed incendiary. :

Kentville, N.S.—July 8—Dominion Atlantic Railway’s
round house. Loss and cause unknown. BB

London, Ont.—During the month of June London’s fire
department responded to 13 alarms. Of these 12 were for
fires and one was for a chimney fire. In addition, there were
two calls for the use of the pulmotor. Ten of the alarms
came in by telephone and three by box. The most serious
fire was that of the Thomson Knitting Company, the loss
being $13,000. ; :

Newcastle, N.B.—July 5—Mr. W, M. Sullivan’s mill,
Red Bank. 'Loss, $40,000. Insurance, $10,000.

New Westminster, B.C.,—Fire Chief Watson reports that
during the month of June there were 16 fires; total loss, $300.

Petersburg, Ont.—July s—Lutheran Church. Loss, $4,-
ooo. Cause, lightning.

Rodney, Ont.—July 10—Aldborough Agricultural So-
ciety’s buildings. Loss, $2,000. Insurance, $1,200; Rodney
Woodenware Company’s stock of baskets. Loss, $3,000. In-
surance, $1,500. Cause, supposed incendiary,

South Vancouver, B.C.—July 3—Mr. R. Ida’s residence,
Montcalm' and Collingwood East “Streets. Loss and cause
not stated. i

July 4—Monarch poolroom, 5651 Victoria Drive. Loss
and cause unknown.

Vancouver, B.C.—Store, Twenty-fifth Avenue and Main
Street; Johnstone’s shoe store, Hastings Street. Loss, $40,-
000; cooperage, Harris Street and Gore Avenue; Scandin-
avian book store, Carrall and Water Streets. Causes un-
known, but police are investigating as ‘they have suspicions
fires are started by an incendiary.

Victoria, B.C.—The report of Fire Chief Davis for June
shows the following loss:—Loss on buildings, $3,308; loss
on contents, $2,052; total loss on buildings and contents,
$5,450; insurance on buildings, $117,450; insurance on con-
tents, $117,400; total insurance on buildings' and contents,
$234,850. Box alarms, 9; telephone alarms, 22.

Windsor, N.S.—July 12—Rear Dimock and Armstrong’s
hardware store. Loss, $6,000. Cause, supposed incendiary.

Winnipeg, Man.—July 7—Mr. N. Domminick’s store, 642
Logan Avenue. Loss, $400. Insurance, $80o, Central In-
surance Company.

July g—Mr. T. M. Levin’s residence, 441 Young Street.
Loss and cause unknown:

Mr. W. J. Tupper, K.C., has been appointed a director
of the Standard Trusts Company, to succeed his brother, the
late J. Stewart Tupper, K.C

Among the July investment offerings of Messrs. W. A.
Read & Company, Nassau and Cedar Streets, New York, are
included with other Canadian issues $500,000 Alberta 5 per
cent. 10-vear bonds, and $200,000 Victoria 5 per cent. treasury
certificates.

The French lady who wrote in 7he Monetary 7imes
Annual, 1913, an article on her investment experiences, which
attracted considerable attention at the time, volunteered for
the French ambulance service immediately on the outbreak
of war. Her father, who is a former captain and major of
the general staff of the French army, tells 7%e Monetary Times
that his two grandsons also are at the front as military
surgeons. The elder graduated as a surgeon six weeks before
the war, his thesis being ‘‘the care of wounded soldiers in
the Russo-Japanese war.”’ The father of our lady contributor,
writing to stop her subscription of 7ie Monetary Times until
the war is over, finishes his letter thus:—‘With sincere hopes
that if the war is long, it will cross the German empire and
the kingdom of Prussia out of the map of Europe!”
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PRUDENTIAL LIFE TO REINSURE?

It is understood that arrangements are in megotiation
for the reinsurance of the policies of the Prudential Life
Insurance Company, of Winnipeg, with a prominent insur-
ance company in Montreal.

BANK CLEARINGC HOUSE RETURNS

The following are the bank clearing house returns for
weeks ended July 8th, 1915, and July oth, 1914, with
changes :—

Week ended Week ended

July 8, ’15. July g, ’14. Changes.

Montreals . o $ 55,404,476 $ 67,204,030 — 3 11,790,554
Toronto ......... 41,456,527 51,173,947 — 0,717,420
\Ylnmpeg ........ 19,728,854 20,500,576 — 9,870,722
Vancouver, ..o 072791707 g 7ih72 == 600904
Ottawar Sy 4,952,558 4,875,106 + 77,452
Calgary du. o ie 2,000,750 . 5,711,345 — | 2,720,505
Quebee sl Sata o 3,008,807 4,519,229 — 520,422
Edmontond< ity 2,812,807 4,150,761 — 1,337,954
Hanuilton oo 3,380,636 3,028,383 547,747
VACtorta s i e 2,022,233 3,170,784 — 1,148,551
Halifax, Sericimsen 3,081,100 2,880,100 + 105,084
Reging - rencaia 1,430,782 2,105,145 — 674,363
Lohdons ¥ i 2,258,844 2,308,484 — 49,640
St Fobwrdvlnvionr. 1,000,518 2,141,600 — 232 184
Saskatoen: L5l 781,026 1,320,006 — 545,070
Moose Taw ...... 701,601 054,600 — " 253,050
Fort William 478,928 976,391 — 497,463
Brapthorg s s o0 803,833 746,022 + 56,911
Brandon oy T b 609,228 563,365 + 45,863
Lethbridge .. 005 305,493 511,504 — 200,011
New Westminster . 289,010 520,374 . — 231,364
Medicine Hat 228,851 - 501,130 < — 272,288
Peterboro’  iivaiivied 477,669 470,828 + 6,841

Potalsnt o $156,972,800 $199,008,346 — $ 42,935,546

MONTHLY CANADIAN BANK CLEARINCS

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

June, 1915. June, 1914. Changes.

Montreal . .... $106,646,272 $234,737,813 — $ 38,001,541
Tﬁqrox}to S A 161,404,056 181,004,536 — 20,400,580
Winnipeg . 77,738,643 100,197,650 — 31,450,016
Vancouver . 22,500,450 37,467,108 — 14,066,658
Qtawar o pia 17,197,520 17,530,901 s 333,381
Calgaryiias . 200y 12,000,461 23,070,080 — 10,088,628
Quebec 57, i 13,188,189 14,632,544 — 1,444,355
Edmonton . 0,243,638 15,135,045  — 5,802,307
Hamilton 12,864,156 13,225,451 — 361,205
cht_oria e S 5,857,043 10,915,671 — 5,058,628
Hahfax Lo e 0,015,556 8,178,882 + 1,736,674
Regina i 5,575,660 9,780,963 — 4,214,303
London =50, 75721,083 75339427 -+ 381,656
St John avii oy 6,322,020 6,927,186 — 604,266
Saskatoon 2,001,624 5,110,060 — 2,208,436
Moose Jaw .... 2,773,580 4,007,615 . —" 1,234,035
Fort William.... 1,730,719 4,027,723 — 2,288,004
Brantford . : 2,160,052 2,562,358 — 303,300
Brandon ...... 1,765,024 1,085,410 — 210,486
Lethbridge 1,192,738 2,013,359 — 820,621
N. Westminster. 1,084,430 1,907,428 — 822,008
Medicine Hat... 835,429 2,130,036 _ 1,304,507

Total . .... 8572,720,043 $713,816,004  — $141,087,021
Peterboro’ . 1,716,871 e Lo oA P g e

* Half month only.

Mr. J. A. Wilson, who has been western inspector for the
Canada Life Insurance Company, has mow been appointed
manager of the company for western Canada,

Mr. R. A. Lyon, of the firm of Messrs. Lyon and Plum-
mer. Toronto, has been elected a member of the Toronto -
Stock Exchange, succeeding Mr. H. L. Plummer, who has
joined the expeditionary force at Quebec.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,3383.383

Hzap Orsrick
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

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

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wa. MoLsON MACPHERSON, President S. H. Ewing, Vice-President
Geo. E. Drummond D, McNicoll F. W, Molson
Wm. M. Birks. W. A, Black E. C. PrATT, General Manager
W. H. DRrAPER, Superintendent of Branches. E. W. Waubp, Inspector
T. BEresPORD PHEPOE, Inspector of Western Branches.
H. A. HARRIES, THOS. CARLISLE, Ass. Insprs.
ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Camrose Frankford Toronto Harbor Branch
Bdmonton Hamilton Queen St. W, Br. St. Henri Branch
Lethbridge Market Branch Trenton Maisonneuve Br.
BriTisH CoLumsiA Hensall Wales | Waterloo Cote des Neiges Br-.
Revelstoke Highgate West Toronto  St. Lawrence
Vancouver Iroquois Williamsburg Boulevard Brch.
East End Breh. Kingsville Woodstock Cote St. Paul Br.
MANITOBA Kirkton Zurich Park and Bernard
Winnipeg Lambton Mills QuEesec Ave. Branch
Portage Av. Br. London Arthabaska Tetreaultville
ONTARIO Lucknow Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstburg  Merlin Cowansville Upper Town
Aylmer Morrisburg Dr ondville Rich d
Belleville Norwich Fraserville Roberval | Sorel
Berlin Ottawa and Riviere du Sutton
Brockville Owen Sound Loup Station St. Cesaire
Chesterville Port Arthur Knowlton Ste. Marie Beauce
Clinton Ridgetown Lachine St. Ours
Delhi Simcoe Mont Joli St. Thérése de
Drumbo Smith’s Falls Montreal Blainville
Dutton St. Mary's St. James St. Br.Victoriaville
Exeter St. Thomas St. Catherine St.Ville St, Pierre
Forest East End Brch. Branch Waterloo

AGENTS IN GREAT BRITAIN AND Cox.omsg—l.ondonand I..iv.erpool—Pl"-'s
Bank, Limited. Ireland—Munster & Leinster Bank, Limited, Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

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

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

1 made 1n all parts of the Dominion, and returns promptly
COIIQCtlom remitted at lowest rates of ex'_change. Commercial
letters of Credit and Travellers’ Circular Letters issued available in all
parts of the world. '

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 MCINNES HON. N. CURRY
ROBT. E. HARRIS JAMES MANCHESTER
W. W. WHITE, M.D. S. J. MOORE

W. D. ROSS

General Manager’s Office, Toronto, Ont:

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 11 in Quebec
66 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, (two offices). San Juan, Porto Rico.

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

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

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

Canadian Consolidated Rubber Company.—The Cana-
dian Consolidated Rubber Company is opening a branch
office in London, England, to take care of future business
" in the United Kingdom, according to the statement of the
vice-president of the company, Mr. T. H. Rieder.

Dorchester Electric Company.—The estate of the Dor-
chester Electric Company was sold by auction at the offices
of the company by the Royal Trust Company to Mr. C. H.
Branchaud, broker, of the firm of Messrs. L. G. Beabien and
Company, Montreal, and president of the committee of share-
holders of the Dorchester Electric Company. The price
paid was $100,000. Mr. Branchaud was the only bidder.

The company will now be reorganized anew, the debts
paid, and the affairs continued as before.

Imperial Tobacco Company.—A meeting of the share-
holders is to be held on July 20, at Bristol, England, to vote
on changing the classification of the stock as follows:—5%
per cent. cumulative preference shares to be made ‘A’ 5%
per cent. cumulative preferred shares; 6 per cent. mon-cumu-
lative preferred ordinary shares to be ‘‘B” 6 per cent. non-
cumulative preferred shares; ‘A’ deferred ordinary shares
to be “C” 10 per cent. non-cumulative preferred shares;
“B’ ordinary shares and restricted ‘B’ deferred ordinary
shares to be ordinary shares and restricted ordinary shares
respectively.

Nova Scotia Car Works, Limited.—The directors of the
Nova Scotia Car Works, Limited, have asked the city of
Halifax for an additional $125,000 as further capital, which
is declared by them to be absolutely required to successfully
carry on its business.

The city originally advanced $125,000 and a portion of
this loan has been paid off by instalments. The additional
amount asked for will bring the company’s liability to the
city to $250,000 and the amount will be secured by mortgage
in same manner as previous advance, for the total of the
fixed assets of company $655,187.31.

Dominion Steel Corporation.—The corporation’s produc-
duction for June compared with Tune, 1014, was as follows:—

June, 1915. June, 1914.

Tons. ‘[ons.
PG ran i Sl i e, 22,552 21,111
Stecl PRIEOtE 1 s Vs s e s 28,680 26,629
AT el o e 13,044 16,008
Ribde e S o it el 6,435 1,081
B.a}rs ......................... 797 2,347
Wire and wire products ..,..... 3,167 1,541
Coalimamed "0 il 481,820 485,449

'canadllan Cereal and Flour Mills, Limited.—The pro-
perties and assets of the Canadian Cereal and Flour Mills,
Limited, will be sold by tender by the official referee at To-
ronto. Tenders will be received up to August 1. The assets
are divided into 12 parcels, covering the 11 different plants
and “‘all other assets.” 3

According to a statement of the receiver and liquidator,
Mr. H. T. Jamieson, the affairs of the company have been
worked into good shape and permit of reconstruction. In
view of this a scheme is under way to reorganize the com-
pany on a sound basis at an early date.

Canadian Pacific Railway.—Sir Thomas Shaughnessy
when asked, on his return from Europe, with regard to the
outlook for Canadian Pacific Railway and the prospects of
maintaining the 10 per cent. dividend rate, said the Cana-
dian Pacific Railway had suffered a big shrinkage in revenue,
but. he added, “It must be remembered that the Canadian
Pacific Railway is a very strong institution.” As to whether
the 10 per cent. dividend would be maintained, Sir Thomas
observed that it had not been reduced as vet, and he added
that the matter would not be decided until the proper time
had arrived. The mext meeting of the directors for action
on the dividend would be August 10.

Algoma Central Terminals, Limited.—The appointment
of a receiver for the Algoma Central Terminals, Limited, is
in line with the appointment last March of receivers for the
Algoma Central and Hudson Bay Railway Company, which
leases and owns all the $100,000 capital stock of the Termin-
als. The Algoma Central Railway is controlled through
stock ownership by the Lake Superior Corporation, which is
guarantor of the first mortgage 5 per. cent. bonds to the
amount of $5,000,000 of the Algoma Terminals on which the
semi-annual interest was allowed to go by default last Febru-
ary. The interest payments by a number of the Lake Superior
Corporation subsidiaries has been allowed to default, and
with the consent of the bondholders, the unpaid interest has
been funded for two years.

Brazilian Traction, Light and Power Company, Limited.—
The statement of combined earnings and expenses of the
tramways, gas, electric lighting, power and telephone ser-
vices, operated by subsidiary companies, controlled by this
company, for May are as follows:—

I915. 1914. Increase

Milreis., Milreis. Milreis.

Total gross earnings 6,670,110 6,180,330 489,280

Operating eXpenses ..... 2,678,130 2,500,080 88,050

Net earnings: - iham e 3,091,080 3,590,750 401,230

Aggregate gross earnings

from January 1st .... 31,002,170 30,255,288 836,882
Aggregate mnet earnings .

from January 1st 18,046,650 17,279,408 767,242

Tooke Brothers, Limited.—At the annual meeting, Pre-
sident Benjamin Tooke stated that, while the percentage of
gross profits earned had increased, the decline in the volume
of business done during the vear had been reflected in the
profits, which were $26,300, as against $45,614 a year ago, a
decrease of 42 per cent. This amount was after writing
off all bad and doubtful debts.

The report stated that the directors had thought it wise,

in view of the uncertain business conditions, to still further
strengthen the reserve for contingencies and bad debts, and
had transferred from the profit and loss balance a further
sum of $10,000, making the total amount at the credit of
this contingent amount $31,138.
. The financial statement of the company showed their
active assets to be $754,000 and their active liabilities $201,-
922, showing a surplus of active assets of $552,169, as against
$525,000 a year ago. The balance sheet shows the follow-
ing figures:—Cash, $5,078; bills receivable, $37,860; ac-
counts receivable, $313,400; stock, $301,329; insurance, $5,-
s14; plant, etc., $1,207,207, making a total of $1,961,297,
against which are these liabilities :—Bills payable, $144,550;
accounts payable, $57,372; contingent account, $31,128; pre-
ferred stock, $985,000; common stock, $650,000; depreciation
reserve, $21,728; profit and loss, $71,518.

Quebec Railway Light, Heat and Power Company.—The
profit and loss account of this company compared with the
previous year’s retumn shows:—

1914. 1013,
Gross earnings « . weivsige e . 81,531,221 $1,524,200
Operating expenses ....... 013,101 895,180
Neot atnings oy s lusionis s 618,119 620,020
Other iNCOME  «s.vavvavhsivs 235,776 + 236,881
Net  ANCOME: 7 s wivrslal v s oo $ 853,806 $ 865,901
Interest Vi aa o Tty 759,575 792,100
Net revenue . so.eesscseses .8 04,320 $ 73,801
Suspense account, etc. -.... L. Tu e AR A
Surblus ................... $ 80,383 8 73,801

Previous surplus .......... 147,341 73,539

Total surphus i $ 227,724 8 147,341
The company’s assets are given as totalling $23,072,847
made up thus :—Stocks, etc., $10,181,380; Bonds, treasury,
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THE DOMINION BANK

8ir Bdmund 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

S T N A T O S W e P S

The Standard Bank of Canada

Quarterly Dividend Notice No. 99.

Notice is hereby given thata Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the quarter
ending the 31st July, 1915, and that the same will be payable
at the Head Office in this City and its Branches on and
after MONDAY, the 2nd day of August, 1915, to Share-
holders of record of the 23rd of July, 1915,

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

——— THE

Royal Bank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Cupital: Paldeup 0000 il 0 o i 11,560,000
Reserve and Undivided Profits. ... 13,174,000
TOLAL ABRELN - o i e e 180,000,000

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

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

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

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

LONDON, ENGLAND NEW YORK CITY

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

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

THE
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

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

Banking Service

A prompt and dependable banking service is pro-
videa for business men carrying their accounts at The
Bank of Toronto.  The reputation, resources and faci-
lities of this Bank are a guarantee of satisfactory service
to the business community.

Directors

DUNCAN COULSON ...ccuvvivonososvesiuovssiasssonnnsssssvon s President
Wkl BOODRREEAR .. o0 io o dilinisrivesiiidabs b, Vice-President
D EIENDBROON. s Jivsaenss daerindesvansnohossnmn b 2nd Vice-President

HON. C. S. HYMAN, WILLIAM STONE, JOHN MACDONALD,
LT.-COL. A. E. GOODERHAM, LT..COL. R. 8. MEIGHEN,
J. L. ENGLEHART, WM. 1. GEAR.

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

Bankers

LONDOR, ENGLAND—LONDON CITY AND MIDLAND BANK, LTD.
NEW YORK-NATIONAL BANK OF COMMERCE
CHICAGO—FIRST NATIONAL BANK. 1

ASSETS $61,000,000

The National Bank of New Zealand

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

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

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

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

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

Correspondents in all parts of the World.

New EpitioN 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 STREET, TORONTO,




16 : THE MONETARY TIMES

$1,476,700; advances, $1,048,154; construction, $523,966;
cash, $169,416; accounts received, $254,010; stores, $140,-
457 ; bonds redeemable, $206,028 ; preparatory expenses, $11,-
827. And the liabilities are:—Capital stock, $9,999,800;
bonds, $10,707,000; subsidy account, $116,167; accounts pay-
able, $373,300; sundry loans, $1,145,608; accrued interest,
$134,261; unclaimed interest, $226,088; accrued charges,
$31,571; reserves, $21,534; surplus, $227,724.

Shawinigan Water and Power Company.—A new issue of
$1,237,500 common stock is being offered to shareholders at
par by the Shawinigan Water and Power Company. In con-
nection with the issue there is an alternative offer by which
' shareholders unwilling to take up stock at the present time
will be given an option on their allotments, good until June
30, 1910, but at a price of 105, against par for subscriptions
under the original plan.

Subscription rights go to shareholders of record July- 10.
The first payment will be 25 per cent. on or before August 30,
1915, to be followed by payments of like amounts on Septem-
ber 30, November 30 and January 4, 1916.

On or before August 30 when subscription rights expire
‘and the first payment falls due, shareholders will have the
privilege of exchanging their subscription warrants for a ne-
gotiable option certificate, entitling the holder to subscribe for
the amount of shares covered by the subscription warrant at
the rate of 105 per share on or before June 30, 1916. The
company will allow interest at the rate of 5 per cent. on in-
stalments from the due date of each to January 1, 1916, this
interest to go to holders of record January 4, 1916. After
January 1, 1016, the mew stock will rank for regular divi-
dends. Stock that will be taken up under the option arrange-
ment, with full payment to be made on or before June 30
next, will rank for regular dividends from July 1, 1916.

Orders for shells placed in Vancouver and Victoria have
been increased from 30,000 and 20,000 to 55,000 and 30,000
respectively. These are for the British government.

Messrs. Carter and Helphrey, of the Curley Creamery
Company, have opened a creamery at Grand Forks, By
which will assist the dairving industry in that district.

The National Pole Company has.received orders for 20
carloads of poles for points in Illinois and Wisconsin, and
are now shipping from their vards at Castlegar, near Nelson.

The Toronto Type Foundry Company, Limited, with Do-
minion charter, has been authorized to extend its business to
manufacturing and dealing in shells, cartridges, cartridge
cases, bombs, rifles, guns, artillery, and war munitions
generally,

The Merchants Bank of Canada has taken out a permit
for the construction of a building for its own use at the
corner of Granville and Pender Streets, Vancouver. The
Canadian Bank of Commerce is building a bank structure
at the corner of Main and Pender Streets.

The Standard mine at Silverton has resumed shipments
to the smelter at Trail. The British Columbia Copper Com-
pany has started work again in its smelter at Greenwood and
at the Mother Lode mine, after an idleness of 12 months.
The United Copper mine at Chewelah has installed a new
20-stamp mill, which is in operation.

Mr. Herbert M. Taylor, for the past seven years branch
manager for the London Guarantee and Accident Company,
Limited, of London, England, at Regina, and lately pro-
moted to be western superintendent with headquarters at
Winnipeg, has been given leave of absence and is now an
officer in the 46th Battalion (Saskatchewan) Overseas Cana-
dian Expeditionary Force, in camp at Sewell, Manitoba.

The Iowa Lumber and Timber Company, New Westmin-
ster, report that they are about two months behind on their
orders, and are planning to increase their output. Orders
for 13 million feet of lumber for snowsheds on the Kettle
Valley Railway have been placed with lower mainland mills.
Two shipments of shingles of three-and-a-half million each
were recentlyv made by the Federal Lumbeir Company to the
order of the Dollar Company, who will place them on the
Atlantic coast. Log production for June will total 70,000,000
feet. a monthly figure surpassed in only a few instances in
the past.

. Volume g55s.

BANK BRANCHES OPENED AND CLOSED
During June there were 26 branches of chartered banks
opened and 18 closed, according to Houston’s Bank Direc-
tory :—
Branches Opened—26.

Beaurivages Oueq . e iiamee: Banque Provinciale du Canada
Breakeyville, Que. ........ Banque Provinciale du Canada
Bruno; Sask. s 5 pi onoanie Union Bank of Canada
Cazaville; Ques v b ogiie Banque Provinciale du Canada
Coteau:'du Lac, :Que: 1.0, Banque Provinciale du Canada
East Angus. Qe .o v La Banque Nationale
Emb, Ont i oy il o Canadian Bank of Commerce
Hamilton, Ont., James and

Barton: Streets 2 sud ey The Molsons Bank
L’Ange Gardien (Rouville),

Olle 5 0 6 Sl s 5 Banque d’Hochelaga
Montreal, Que., Montreal

Welst o ui i i i The Molsons Bank
Pennant, ‘Sask: - dagsimc Union Bank of Canada
Pointe au Pic, Que. v....... La Banque Nationale
ReqdlpnyiSask: o oot lad Weyburn Security Bank

Ste. Anne des Monts, Que. La Banque Nationale
St. Augustin (Two Mount-

NeRINS) FA@e, o SR Banque Provinciale du Canada
St Bapbe s dOe sl Lo Banque Provinciale du Canada
St. Bernard (Dorchester),

Que i Tn Rty Ry La Banque Nationale
St. Bernard (Dorchester),
Qe s i G oy Banque Provinciale du Canada
St. Cyrille de L’Islet, Que... La Banque Nationale
St. Eleuthere, Que. .....o:% La Banque Nationale
St. Pamphile; Que. .l oo Banque d’Hochelaga

St. Pierre Montmagny, Que. La Banque Nationale
St. Pierre Montmagny, Que. Banque Provinciale du Canada

San Jose, Costa Rica ‘% ... Royal Bank of Canada
Sewell Camp, Man.. ........ Bank of Hamilton
Valcartier Camp, Que. ...... Bank of Montreal

Branches Closed—18.

Alberni B el G by Bank of Montreal
Cap de la Madeline, Que. ... Quebec Bank
Edmonton, Alta., First St... Dominion Bank
Edmonton, Alta., Norwood.. Dominion Bank

BEmpress, Altao dnsoait mo Quebec Bank
Fort-Eraser; "B/ Qoarics i Royal Bank of Canada
Havana, Cuba, Monte Street Bank of Nova Scotia
Kenilworth, Ont, = i s Royal Bank of Canada

Montreal, Que., Papineau Sq. Home Bank of Canada
Montreal, Que., Snowdon Jn. Royval Bank of Canada
Montreal, Que., Ville Emard Royal Bank of Canada

New Hazelton, BiC. 50 Union Bank of Canada
Pennant; Saslk: 0 00 i ol S0 Quebec Bank
Passburg, Altall =030 e ST Union Bank of Canada
Readlyn: i Sasler ool b, Canadian Bank of Commerce
Telkwal s BiG: . roisa Union Bank of Canada
Victoria, B.C., Pandora and ;
Cooley il nrm b, Canadian Bank of Commerce
Warsaw, (OnE s I o S Roval Bank of Canada

RAILROAD EARNINCGS

The following are the railroad earnings for the first
week of July 7th:—

Canadian Pacific Railway,

1915. 1914.
July s el S i $1,666,000 $2,343,000 — $677,000
Crand Trunk Railway.
S EVIE GV T i $ 090,278 $1,048,006 — § 57,728
Canadian Northern Railway.
Julyroay o i $ 258,800 $ 362,000 — $103,200

Traces of radium have been found in Ontario, according
to a report of the mines department following an investigation
by geologists of the department.
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e HOME BANK

OF CANADA i

Head Office and Nine Branches in Toronto

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

THE

BANK OF OTTAWA

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. BATR 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 - - - $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

)=

Insurance

and

Financial
Printing

The Job Depértment 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, &ec.

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 i Toronto

THE QUEBEC BANK

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

Direcrors—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. Mclntyre.

Head Office : Quenec. 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 ; Manu-
facturers and Traders National Bank, Buffalo; National Bank of Commerce,
Seattle ; First National Bank, San Francisco. Agents in Great Britain—
Bank of Scotland, London. Agentsin France—Credit Lyonnais, Paris. 10

=

3

ESTABLISHED 18865

Union Bank of Canada

Head Office - WINNIPEG

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

BOARD OF DIRECTORS

Honorary President - SIR WILLIAM PRICE

President - - - JOHN GALT, Esgq.
Vice-Presidents

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

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

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

Brig.-Gen. J. W. Carson F. E. Kenaston, Esg.

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,

HE Bank, having over 320 Branches in Canada extend-
T ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.
Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world.
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BANKOFHAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED ..eeviernianenncssnnansess$5,000,000
CAPITAL PAID UP (L vl o douasitiiaiinnisviasas 18,000,000

SURPLUS ....c.s00000tute00tarnsesccscscnnanees 3,750,000
DIRECTORS
Howx. 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

Berlin Hamilton Niagara Falls Toronto
Blyth ‘* Barton St. Niagara Falls,S, " Queen &
Brantford ‘" Deering Oakville Spadina
‘* Bast End ‘" Bast End Orangeville " College &
Burlington ‘* North End Owen Sound 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 Mikon Princeton West Toronto
Ft. William Milverton Ripley 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
Elm Creek Mather Snowflake Norwood
Foxwarren "' Princess Bt,
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Grenfell Mortlach Tuxford
Loreburn
ALBERTA BRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver B,
Granum Vulcan Penticton N. Vancouver
Nanton PortH d 8.V ver
Salmon Arm (Cedai’cct;t)taue

Northern Crown Bank

HEAD OFFICE WINNIPEG
Capital (paid up) $2,850,000
A general banking business transacted at all branches

DIRECTORS

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

Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbell W. J. Christie
Sir D. C. Cameron, K.C.M.G. H. T. Champion John Stovel

BRANCHES IN WESTERN CANADA

PRESIDENT
Vice-PRESIDENRT

ALBERTA MANITOBA SASKAT- Lloydminster
Calgary Arden CHEWAN Lockwood
Edmonton Beausejour Alameda Macoun
High River Binscarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall Balcarres Maymont

Glenboro Bladworth Moose Jaw
isnl;;ll_u go;«'ilfn | Brock Nokomis
o A La Riviere adillac Prelate
B, COLUMEIL Melita | Miniota Dubuc Prince Albert
Ashcroft Pierson Dundurn Qu’Appelle
Eburne Pipestone Duval Quill Lake
New Rathwell Barl Grey Regina
Westminster St. Boniface Fiske Rockhaven
Quesnel Ste. Rose du Lac Fleming Rush Lake
Steveston Somerset Foam Lake Saltcoats
VANCOUVER Sperling Glen Ewen Saskatoon
Hastings St.  Stonewall Govan Sedley
Granville St.  WINNIPEG i Sheho
Mount Pleasant Portage Ave. Harris Stornoway Stn.
Victoria and Fort St. Holdfast Swift Current
Portage and Imperial Tate
Sherbrooke Kinley Venn
Main & Selkirk Lancer Viscount
William and Langham Waldeck

Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA

ONTARLO BEnterprise Odessa Seeley’s Bay
Bath Florence OTTAWA ToRroNTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock

OFFICERS OF THE BANK
R. Campbell, General Manager L. M. McCarthy, Supt. Branches
V. F. Crenyn, Supt. Bastern Branches J. P. Roberts, Supt. B.C. Branches

THE

erchants’ Bank
OF CANADA

ESTABLISHED IN 1864

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

Head Office, MONTREAL

Board of Directors:

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

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

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

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

F. X. HAHN
QUEBEC
Montreal, Head Office: St.James St. Huntingdon Shawville
¥ 1255 St. Catherine St. E. Lachine Sherbrooke
:: $20 St. Catherine St. W, Maisonneuve Ste. Agathedes
) St. Denis St. Napierville Monts
. 1880 St, Lawrence Blvrd. Ormstown St.Jerome
; 1866 St. Lawrence Blvrd. Quebec St. Johns
672 Centre St. " St.Sauveur St. Jdovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
A ONTARIO
Acton Galt Lucan St.
Alvinston Gananoque Lyn St. gl::::: 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 Bnd Oakville ** Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Whedlaceburg
Creemore Kingston Perth Watford'
Delta Lancaster Prescott West Lorne
Bganville Lansdowne Preston Westport
Blgin Leamington Renfrew Wheatley
Blora Little Current Sarnia Williamstown
Rinch | Ford London Stratford Windsor
Fort William London Bast St. Eugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russel) ‘  Banner-
Hartney Neepawa Souris; man Ay,
SASKATCHEWAN
Antler Frobisher Limerick Regina
cola Gainsborough Maple Creek Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Edgerton Lethbridge Rumse,
Brooks Edmonton Lorraine S‘d“"igk
Calgary .. Alberta Av. Mannville Stettier
Camrose ., AthabascaAv. Medicine Hat Strome
Carstairs ‘ NamayoAv, Munson Tofleld
Castor Edson Okotoks Trochu
Chauvin Hughenden Olds Vegreville
Coronation Islay Raymond Viking
Daysland Killam Redcliff Wainwright
Delburne Lacombe Red Deer West Bdmonton
Donalda Leduc Rimbey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGBNCIBS—Ontaﬂ'o—Beachville. Calabogie, Frankville, Lon-
don South, Lyndhurst, Muirkirk, Newington, Pelee Island. Maniétoba—
Austin, Griswold, Lauder, Sidney. Alberta—Botha, Czar.

NEW YORk AGENCY—68 and 65 Wall Street
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
TORONTO BrANcHES—A. B. PATTERSON, Manager.
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LOAN AND TRUST COMPANIES’ BUSINESS

Ontario Companies Had Receipts of Over Quarter Billion
Dollars—How Interest Rates Compare

The grand total receipts of the loan companies (with
permanent and with terminating s_tock), pf loaplng land
companies and trust companies, doing business in Ontario
which in ‘1913 were $370,008,467, dropped last year to
$305,004,414. Of these $138,190,077 was received as cor-
porate, trustee representative, guardian or agent 1n trust,
while $167,414,337 were received by the corporations for
their own use. The largest item in the receipts is the
amount received from borrowers and investments. This
totals $67,603,719. The next largest receipts are the moneys
received from depositors during the year. These aggregated
$63,323,450. Debentures issued during the year totalled
$13,238,537. The loan companies having only permanent
stock took by far the greatest proportion of deposits—namely,
$53,024,306 out of $63,323,450. The deposits of trust com-
panies increased considerably in the last two years, having
changed from $322,490 in 1912 to $4,141,308 in 1913 and to
$8,107,786 last year. Bank advances of all the fOuI.‘ classes
of companies last year amounted to $5,834,258, while other
borrowed money, which in 1913 totalled $10,062,667, amount-
ed last year to $100,140. According to the report of the
provincial department all these amounts were received by the
corporations for their own use.

Trust companies in their trustee and similar capacities,
received from borrowers during the year a sum of $47,677,-
268. Their real estate rents totalled $1,228,074 and their
real estate sales, $1,770,462. Momey received for investment
amounted to $69,880,782.

Loaned on Mortgages.

In 1014, the four classes of companies under' review
loaned on mortgages $27,286,009 against $25,815,355 in the
previous year, and on other securities $32,819,043, as com-
pared with $59,410,488. The companies repaid their banks
$2,804,643 in 1013 and $6,102,245 last year and repaid other
borrowed money amounting to $10,780,005 in 1013 and $369,-
238 last year. The cost of management of all the companies
was $3,622,260. The expenses on corporation account aggre-
gated $167,414,337 and on trust and agency account $138,-
100,077, a 'grand total expenditure of $305,604,414. Details
of these receipts and expenditures appear in the accompany-
ing table. :

) A total of $15,007,535 of debentures of all these Classe
of companies mature during 1914-15, the greater portion of
these are the debentures of loan companies having only per-
manent stock, the amount credited to them being $14,307,180.
Loan companies having terminating stock as well as per-
manent stock, or having terminating stock only, have $606,-
700 debentures maturing in those years, while the loaning
land companies have $183,565.

Interest Rates Paid.

It is interesting to examine the records of interest paid
on the compamies’ deposits and various securities. Averag-

ing the interest paid by the four classes of companies under,

review, we get the following result:—

Interest paid on Rate per cent.

1914. 1913. 1912.
Deposits w2 it i 4.119 3.750 3.7385 -
Pebentures s =Ly Saae s, 4.570 4.500 4.4350
Debenture stock ....... PR 6 4.0 4.0

The permanent stock loan companies paid in 1914 3.5308
per cent. on deposits, 4.3334 per cent. on d_ebentures and 4.0
'per cent. on debenture stock, compared with 5_.60 per cent.
on deposits and 3.00 per cent. on debentures paid by termin-
ating stock loan companies. On the same accounts, the
loaning land companies paid 3.5 per cent. on depqsits and
4.377 per cent. on debentures. The trust companies paid
3.849 per cent. on deposits.

interest on Mortgages.

The average rate of interest received on realty mortgages
and other securities owned beneficially, may be summarized
as follows :—
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Rate per cent. on
Mortgages Other
of reality. securities.
1913, 1914. 1913. 1914.
Loan companies (permanent

stock Vs i ah 6.805 6.975 5,632 5215
Loan companies (terminating

stock): LW e e it 7.20 6.24 7.44 6.30
Loaning land companies .... 6.20 6.24 6.00 6.00
Trust companies .-, 6.04 7.003 5.750 5.950

The average rate of interest received by the trust com-
panies on realty mortgages, not owned beneficially, was 6.750
per cent. and on other securities not owned beneficially,
5.028 per cent. The number and amount of mortgages en-
forced by the two classes of loan companies and by the trust
companies may be tabulated as follows:—

Owned beneficially. Not so owned.

No. Amount. No. Amount.
Loan companies (per-
manent stock) .... 803 81,314,839 R
Loan companies (termin-
ating stock). " .l 6 9,054 R e 2
ML IUSt cOmpanies < os. 24 41,181 264 $558.,170

The four classes of companies in 1914 wrote off or trans-
ferred to real estate, owned beneficially, $304,614 and $72,471
not so owned.

FINANCING AN ENTERPRISE

Under the captions, ‘“The Enterprise,”” ‘‘Investigation
of an Enterprise,”’ ‘“Protection of an Enterprise,” ‘‘Capi-
talization of an Enterprise,”’ ‘“Presentation of an Enter-
prise,”’” and ‘‘Special Features of Promotion’’ are described
and dissected in a new volume, the various phases of the
financing of a modern corporation. Whether investor, pro-
moter, or financier, the reader will find much matter of
practical use in this book, which is comprehensive in char-
acter and clear in presentation.

““Financing an Enterprise.”” Francis Cooper. 83.
Ronald Press Company, 20 Vesey Street, New York.

STANDARD OiL COMPANY

The report of the liquidator of the Standard Oil Com-
pany of Canada, Limited, submitted to a recent meeting of
shareholders at Winchester House, E.C., states that the re-
construction scheme, which was previously approved by the
shareholders, could not be carried through, as sufficient
shares in the proposed mew company were not taken up.
Owing to the outbreak of the war it was impossible to make
other arrangements for the provision of the balance of capi-
tal required, and the sale of the properties was also im-
practicable for some months. In September the liquidator
managed to dispose of the oil properties, the net amount re-
ceivable being $12,300. A claim had been prosecuted against
Mr. R. N. Bates, a director of the Crown Gas and Oil Com-
pany, Limited (in liquidation), the original vendors, and
after consultation with the solicitors both here and in Can-
ada, the liquidator accepted the surrender of 54,235 fully-
paid shares in the company in full settlement of his claim,
and is making application to the court to approve such com-
promise. The sale of the gas properties was made difficult
owing to the terms of the contract between the company and
the Glenwood Natural Gas Company, Limited, and their
assignees, who are entitled to the exclusive supply for a
period of 20 years. The liquidator provisionally accepted
an offer of $63,000, and in addition has stipulated that he
shall receive the proceeds of the sale of gas to June 30 next.
The exact terms of payment have not been definitely settled
nor the contract signed, but he is hopeful that the sale will
go through,

As soon as the sale of the gas properties is completed
the liquidator hopes to be in a position to close the liquida-
tion and make a final distribution among the shareholders.
If payment of the purchase price is delayed, he will declare
an interim dividend. The accounts show a balance as at
December 8 last (subject to costs of realization and liqui-
dation) of £15,727.
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Murray’s Interest Tables

show the interest due on all your investments.

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

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
5 H BT e R O 1,000,000 5,000,000
Unealled: s ail oo 4,000,000 20,000,000
Reserve Fund ,.......... 900,000 4,500,000
Head Office EDINBURGH

J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFiCE—87 NICHOLAS LANE, LOMBARD ST., EB.C.

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residi in the Coloni domiciled in London, are

retired on terms which will be furnished on application.

ESTABLISHED 1817

BANK OF NEW SOUTH

PAID UP CAPITAL - -
RESERVE FUND . - - < 2
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 31st MARCH, 1914

WALES

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

$47,500,000.00
$254,228,600.00

AUSTRALIA

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

* The Bank has 347 Branches and Agencies, viz.:—168 in New South Wales, 87 in
Tasmania, 57 in New Zealand, 8 in Fiji, 2 in Papua, 1 in London and has Agent
takes the Agency of Other Banks and transacts every description of Austral

Victoria, 48 in Queensland, 6 in South Australia, 11 in West Australia, 8 in
s and Correspondents all over the world. The Bank collects for and under-
msian Banking Business. Wool and other Produce Credits arranged.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

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

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

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

1 0] DEBENTURES OF THIS COMPANY ] 0
i 5 — ASSETS $7,914,000 — 4_
20,

2 o TERM 5 YEARS—PAY INVESTORS

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

The Standard Trusts Co.

Head Office 346 Main Street, WINNIPEG

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

v U G e T AR e s R S S e e e $ 1,000,000.00
Subscribed and Fully Paid ..........cccovvvtniensnscnennnns 750,000.00
L I s R PR TR PR e S T e 450,000.00

S HE G e R R R N R ) (a1 16,400,000.00

Acts as Trustee, Executor, Administrator, Guardian, Agent, &c,

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

WILLIAM HARVEY,
Vice-President and Managing Director

W. E. LUGSDIN,
Secretary-Treasurer

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors :
ALEX. C. FRASER, LT.-CoL. A. L. YOouNng,
President. Vice-President.
JonN R. LITTLE, Managing Director.

HoN. GEORGE W, BROWN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNo. A. McDONALD,
G. S. MuNrRO, WM. MARTIN, M.P., JoHN E. Swmrh,
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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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Ottawa, Ont.—By-laws providing for the expenditure of
approximately $1,112,000 have been registered. .

Hull, Que.—The civic finance committee are desirous of
obtaining a loan of $80,000 from the Provincial Bank.

Cobalt, Ont.—On August 3rd the taxpayers are to vote
on a by-law authorizing the issue of $30,000 6 per cent.
three-year bonds.

Renfrew County, Ont.—Tenders for an issue of $5,000
5 per cent. patriotic fund debentures close on July 24th
R. J. Roney, county clerk, Pembroke.

county of Oxford, Ont.—Tenders will be received up to
July 23rd for $36,000 5 per cent. 30-instalment bonds. N.
E. Birtch, county clerk. (Official advertisement appears on
another page.) :

Peterboro’, Ont.—A by-law authorizing an issue of
$70,000 bonds for the Utilities Commission has been passed
by the council, and the taxpayers carried the by-law for the
necessary expenditures,

Oxbow, Sask.—Tenders are desired for $16,000 6 per
cent, electric light bonds. All bids are to be in by August
sth. S. R. Wallace, secretary-treasurer. (Official advertise-
ment appears on another page.)

New Westminster, B.C.—The annual loan by-law au-
thorizing the council to borrow from the Bank of Montreal
the sum of $109,000, payable by December 1st, from the
municipal revenue, has been read.

South Vancouver, B.C.—The only unsold debentures the
municipality has at present are hypothecated to an United
Statgs house to cover the issuance of $790,000 treasury
certificates due the early part of 1918.

Vancouver, B.C.—The council passed a resolution con-
summating a sale of notes to Messrs. Spitzer, Rorick and
Company, the highest bidders for the issue of $850,000 6
per cent, The price nets the city about 973 .

Kentville, N.S.—The recent issue of $9,000 5 per cent.
25-year bonds for school extensions attracted six bids, and
Messrs. F. B. Mc¢Curdy and Company, Halifax, received the
award at 99.15. The other bids were: Nova Scotia Trust
Comp_any, 08.4; J. MaclIntosh and Company, 99.7; Eastern
Securities Company, 07.58; Maritime Trust Corporation,
97.526; H. M. Bradford, 98.03.

Carleton County, Ont.—For an issue of $20,000 5 per
cent. 20-year good road bonds thirteen tenders were received
and the award was given to the Imperial Bank: Murray,

~ Mather and Company, $19,118; Kerr, Bell and Fleming,
$10,522; A. E. Ames and Company, $19,520; Macneill and
Young, $19,606; (C. H. Burgess and Company, $19,554;
Brent, Noxon and Company, $19,413; Canada Bond Cor-
poration, $19,643; A. H. Martens and Company, $19,587;
G. A. Stimson and Company, $10,188; Dominion Securities
Corporation, $19,658; Wood, Gundy and Company, $10,456;
W. L. McKinnon and Company, $19,522.

Saskatchewan.—The following is a list of applications
granted by the Local Government Board :—

School Districts—Enniscorthy, No. 3498, $1,600. Wm.
F. Butler, Readlyn. Westridge, No. 3553, $1,200. Chas. H.
Collings, Bethune. Vabor, No. 3488, $1,500. H. Anviler,
Bigstick. Waldeck;, No. 1718, $1,000. E. S.  Humphreys,
Waldeck. Parkbeg, No. 3562, $1,800. L. P. Woodhams,
Parkbeg.

Rural Telephone Companies—Kansas, $6,000. J. R.
Funk, Drake. Ruddell, $5.600. A. E. Steele, Ruddell.
North Redvers, $11,000. Geo. M. McKenzie, Redvers.
Hillier, $12,000. R. Howe, Stoughton. Renown, $5,500. G.
MacKay, Renown. Montgomery, $4,500. C. A. Ingham,
Kennedy, West Halbrite, $1,000. M. E. Greenman, Hal-
brite, Zorra McNutt, $1,000. J. C. Mclntyre, Zorra. Big
Butte, $5,000. C. J. Taylor, Estevan. ; Tyvan, $1,000. J. H.
Wilson, Tyvan.

Winnipeg, Man.—Another block of $1,000,000 five-year’

.5 per cent, bonds of the Greater Winnipeg water district
may be marketed in the near future. These bonds are a
direct obligation of the Greater Winnipeg water district, a
corporation constituted by special act of the Manitoba legis-
lature with powers to construct and operate a waterworks
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system to serve Greater Winnipeg. The district comprises
the city of Winnipeg and its more important suburbs, with
a total area of 91.67 square miles and a combined population
of 238,456 (official statement as of December 31st, 1914).
The bonds are a direct charge on all the taxable land within
the limits of the district, the assessed valuation being in
excess of $230,000,000. The taxes levied by the district rank
equally with all taxes raised for regular municipal purposes
and are collected at the same time and in the same manner.

A block of £400,000 4% per cent. debentures of the
Greater Winnipeg district was sold in London in July, 1914.
The debentures were issued at 95, and 97 per cent. were left
with” the underwriters in view of money market conditions.
A block of $1,000,000 of 5 per cent. five-year bonds was sold
last vear to Messrs, Wood, Gundy and Company, Toronto,
on a little less than a 6 per cent. basis.

Vancouver, B.C.—The interim report recently submitted
to the city council by the finance committee, showed that
civic salaries could be paid for June, but there would remain
to the credit of the city a balance of $17,000 before the over-
draft of $1,500,000 arranged with the bank would be reached.
A statement of the city’s resources, totalling $2,031,000, sub-
mitted by the committee, follows: Advance arranged with
Bank of British North America, $1,500,000; further advance
agreed to be made by bank towards interest due on August
1, $210,000; city’s share of proceeds of recent bond sale to
be used towards payment of interest, $250,000; license fees
due June 30, $23,000; government schools grant, due June
30, $48,000. The city’s liabilities amount to $2,014,000 and
are as follows:—Overdraft due bank, $1,489,000; interest
due August 1, $460,000; civic salaries for June, 65,000. The
report adds:—¢We respectfully submit to the city council
the immediate necessity for retrenchment, and would sug-
gest that approval be given by the council to place the civic
clerical and other staffs, as well as other city, employees on
three-quarter time from July 1, consistent with efficiency,
until the committee is in a position to report definitely on
further reduction of staff, and also that work on cemetery
be reduced to three-quarter time. In conclusion we desire
to allay the unnecessary alarm of the taxpayers arising from
the exaggerated statements made during the last few days
by uninformed persons as to the city’s financial position,
such statements being injurious to the city’s best interests,
and to assure them that the mayor and aldermen are fully
alive to their responsibilities.”

vancouver, B.C.—In a letter to Mayor Taylor, Acting
Premier V. J. Bowser stated:—“We have laid down a policy,
which we have followed closely all through this season in
connection with the unemploved situation, viz.:—We have
divided our responsibility, the government taking charge of
the unemployed in the unorganized districts and the muni-
cipalities taking care of their unemployed whenever they
have found it possible, and you will remember at the joint
meeting which I had with the different municipalities some
few weeks ago in the board of trade rooms at Vancouver,
that vou then promised that you would take care of your own
unemploved in the city of Vancouver, but you now inform me
that your banking arrangements are such that it is impos-
sible to raise any money for this purpose. In cases of this
sort. where the cities have mot the funds, we have been
willing to advance moneys by way of loans to the different
municipalities, on the understanding that it would be repaid
out of this vear’s taxes, but I take it from the statement
made by the chairman of your finance committee, Alderman
McBeath, that it would be impossible for you to do this. The
government is very anxious to assist you in your responsi-
bilitv in every way possible, and for this purpose we are now
willing to make you this offer:—For the months of July,
Aucust and September we will loan you $10,000 each month,
to be repaid on the 1s5th day of September, 1016, out of the
taxes for that vear, with interest at 6 per cent. If you accept
this offer kindly forward me a promissory note due on that
date for $10,000, and I will be glad to forward vou a cheque
for the first instalment with, of course, a distinct understand-
ing that this money is to be used solely for the purpose of
relieving distress by giving employment to residents of Van-
couver. who are at present out of employment,”

Prince Rupert, B.C.—The report of Mr. W. E. Hodges,
of Messrs. Riddell, Stead, Hodges and Winter, chartered ac-
countants, Vancouver, on Prince Rupert’s civic finances,
shows that the various revenue accounts show a surplus for
the past vear as follows:—General revenue, $35,111; profit
on light department—after providing for interest and sink-
ing fund, and depreciation, $8,302; profit on telephone de-
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The Hamilton Provident and
Loan Society

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

DEBENTUHES issued for term of five years with

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

Head Office, King Street, HAMILTON, Ont.
GBO. RUTHERFORD, Prcsident C. FERRIRE, Treasurer

CANADA PERMANENT
Mortgage Corporation

Toronto Street o Toronto

Established 1855.

President—W. G. Gooderham,

First Vice-President—W, D. Matthews,

Second Vice-President—G. W. Monk.

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

B Chpibalic, ool o r o e s $ 6,000,000.00
Reserve Fund (earned)........iviiivainvass 4,500.000.00
L T e 7 S s S R A D TN 32,496,750.55

Deposits Received. Debentures Issued.

The Huron and Erie

Mortgage Corporation

AND

The Canada Trust Company

are under the same management and control,
Their combined
ASSETS TOTAL OVER $21,000,000.00

Head Offices - London, Canada

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 act for you in Saskatchewan in any
financial or trust business

MARES A SPECIALTY
of investing clients’ funds in carefully selected farm
mortgages to yield investor 7% 7 on agency basis,
or 67, 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. S. DinNick, President E. D. McCaLLum, 1st Vice-President
Joux FIRSTBROOK, 2nd Vice-President
H. WapDpINGTON, Managing Director
N. H. Srevexs, A. H. Tasker, Dr. E. Jessor, M.P.P., Wn. McBaAIN,

W. L. Hortown, J. W. Scorr, J. A. MCEvoy, ALECK CLARK.

Regina Branch Advisory Board
A. H. Tasker, E. D. McCaLLum, W. M. MARTIN, M.P., T. J. How,
J. F. ANpERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON.

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

Correspondence Invited
Heap OrrFicE: 80 KING STREET EAsT, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonie Temple Building, London, Canada

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

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

THE TORONTO MORTGAGE COMPANY
b i faez ?oolio‘s Toronto Street
apital Account, $724,550. Reserve Fund, $500,000.00
Total Assets, $3,373,658.47
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 4%%. a Legal Investment for Trust Funds.
Deposits received at 3% % interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

Securities Without War Risks

War conditions have not affected the security under
our Mortgage Investments. Interest remains at
highest current rates according to the period of in-
ve-tment. The double security of first mortgages
and our guarantee fully protects the investor.

The Trusts and Guarantee Company, Limited

Established 1897
4345 King Street West, Toronto
JAMES J. WARREN, President. E. B.STOCKDALE, General Manager

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

Public Administrator and Official Assignee for the Wetaskiwin, Calgary,
Lethbridge and MacLeod Judicial Districts in the Province of Alberta.
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partment—after providing for interest and sinking fund, and
depreciation, $8,071; profit on water department, $5.,004.
The actual taxes levied for general purposes, after deduct-
ing rebates allowed to those persons who paid prior to No-
vember 15th, amounted to $240,197, and the taxes levied on
the local improvement momey by-laws were $145,643, making
$385,840 .in all—of this there was uncollected at December
31st, 1014, $63,115 for general taxes, and $54,583 for local
improvement taxes. The total arrears of taxes both for Jocal
improvements and gemeral taxes, including accrued interest
as shown by the city’s balance sheet amount to $149,428. The
total collections made during the year for both general and
local improvement taxes, including arrears, amounted alto-
gether to $331,840. The total authorized indebtedness of
the city amounts altogether to $2,504,838, which has been
dealt with as follows:—Converted into consolidated stock
and ear-marked for the redemption of treasury certificates,
$1,371,000 hypothecated to the Bank of Montreal as security
for advances, $202,237; sold, $250,070; unsold, $771,530.
The actual liabilities of the city for treasury certificates,
general debentures issued, local improvement debentures
issued, and money borrowed on the security of debentures
hypothecated, are as follows:—Treasury certificates, £281,-
000, or $1,366,160; general debentures issued, $70,000; local
improvement debentures issued, $180,070; loan from Bank
of Montreal—secured by hypothecation of debentures—par
value of which is $202,237, $123,273. According to the
various debenture by-laws, the sum of $166,418 should have
been at the credit of the sinking fund at December 31st,
which figure is shown in the balance sheet. The total
amount in the sinking fund, and invested therein, was $162,-
440, made up of cash in bank, $154,534; local improvement
debentures purchased, $6,370; city property purchased at
tax sale, $1,535. This shows there is a nominal shortage in
the sinking fund at December 31st, 1914, of $3,977—all this
is in comnection with by-laws Nos. 225, 227, 229 and 23I.
The debentures were sold, but the proceeds were mot receiv-
ed until December 28th, 1914, as the work could not be exe-
cuted until the monev was available, the property holders
did not pay their taxes, which accounts for the shortage.
After noting this explanation it may be stated, adds Mr.
Hodges, that although technically there is a shortage in the
sinking fund, in reality there is not. The arrears of taxes,
including accrued interest, amount altogether to $140,428, a
portion of which, when collected, will be available for the
sinking fund. The liability of $123,273 owing to the Bank
of Montreal was incurred prior to 1914, and was borrowed
for capital expenditures only. The whole of the amount
borrowed in 1014 on account of the temporary loan by-law
was repaid before the end of the year.

Winnipeg, Man.—The sinking fund trustees’ statement
of affairs shows that on May 1st, 1914, they had on deposit
at the Bank of Montreal, $70,704 and the return of call loans
from city of Winnipeg during the year was $1,525,000; other
receipts amounted to $2,030,018, making a total of $3,626,-
623, which was disbursed as follows:—Investments made
during the year, $1,760,893; call loans made with city of
Winnipeg, $825,000; accrued interest on bonds purchased,
$14,016; debentures paid which matured during year, $207,-
375; expemses, including fees, salaries, exchange, law costs,
etc., $3,617; Bank of Montreal—credit balance, $814,820.
The book value of the trustees’ investments as at April 3oth,
1014, was $4,461,286; mew investments made during year
totalled 81,760,803 ; and there were call loans made with the
city of Winnipeg amounting to $825,000; the sale of securi-
ties and payments on account of principal accounted for
$658,040; and the return of call loans from city of Winni-
peg was $1,525,000, so that the investment value was aug-
mented by $401,043, and the profit on sale or maturity of
assets of $3,448, making the book value of investments $4,-
866,678. The fund is divided as follows:—Invested in city
of Winnipeg, $1,882,601; in Manitoba outside of Winnipeg,
$1,370,600; in Saskatchewan, $1,200,475; in Alberta, $403,-
o11. The assets exceed the liabilities by $131,702. This
amount is being held to take care of any loss or depreciation
in the value of securities. In arriving at the value of the
bonds on hand they have been taken at the actual cost, less
repavments made from time to time. The par value of the
securities on hand is $4.070,508, and these have been in-
cluded in the assets as $4,866,678, or $112,829 less than face
value. Naturally the city is most interested in handling its
finances in such a way that when it goes to the market to
borrow money it will command the highest price, suggest
the trustees, and the treatment of the sinking fund moneys
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will do much to either help the city to accomplish this object
or throw discredit on its financial affairs. The price of a
new issue floated in London must be fixed by taking into
consideration the price at which its securities are selling on
the stock exchange, and with the object in view of improving
the price and creating a steady and unfailing market for the
stock, a considerable sum of money has been set aside for
the purchase of city of Winnipeg securities on the London
Stock Exchange. It has been thought advisable to carry in
the assets only high grade bonds and stocks, and with this
idea in view arrangements have been made to call in loans
made some years ago to trust and loan companies which are
secured by allocation of first mortgages of a considerable
premium on the money advanced. The utmost care is exer-
cised in the selection and purchase of bonds, and while
securities of a par value of nearly three million are on hand,
not including city of Winnipeg bonds,. at the close of our
financial vear there were only 15 overdue coupons amounting
to $4,164, and of this amount less than $100 matured prior
to January 1st, 1915. In this connection the trustees com- .
pliment the officials of the department of education of the
province of Alberta on the energetic manner in bringing
home to delinquent school officials the serious effect of delay
in meeting debenture coupons when due. About $375,000 1s
invested in Alberta and only one coupon is overdue, and this
one only since February, 1915. All the other overdue coupons
are in Saskatchewan. . There are no outstanding Coupons in
Manitoba. During the vear there was due and we have
received from the city of Winnipeg annual levies amounting
to $1,118,371, and there has never been a delay In payment
of such levies of even as much as a day. The average rate
of interest that the total investments earn is 5.28 per cent.
Mr. E. F. Hutchings is chairman of the trustees, Messrs.
W. H. Cross and G. R. Crowe are trustees, and Mr. H. C.
Thompson, is secretary. ;

MONTREAL WATER AND POWER COMPANY

An excellent report was presented at the annual meet-
ing recently, of the Montreal Water and Power Company.
For the vear ended April last, there was a decrease in gross
revenue of only $8,227, or about 1 per cent., and in net
profits, of $13,085, or 6 per cent. The company’s buSiness
showed an increase of 5 per cent. over that of the previous
year. The decrease in net profits was due largely to the
fact that the previous year’s returns were abnormal by reasomn
of a considerable sum of money which was received from the
city for water supplied when the city system broke down.
The chief accounts of the company for the past three years
compare as follow :—

1912-13. 1QI13-14. 1014-15.
GIOSs TEVENUE o vesnvreseasses $671,684 $783,680 $775,462
Operating expenses, etC. ........ 200,446 324,340 330,404

---------- Lee.. $372,237 $450,340 $444,068
.................. 240,830 250,536 240,241

Gross profit
Bond interest

Net profits. oiios b shiviowdos $131,308 $208,812 $195,727
Less: :
Bond discount, etc. ....e.cceceen 28,828 20,551 20,036
Disputed accounts ..........-.. 8000 - 15,0000 1, 4w
Special reserve  ...-... e NPT 2,000 12,100 2,168
Depreciation TreServe  ...........  a.ceee 60,000 40,000
Total deductions .......... $ 38,828 $116,651 $ 72,104
Balance b e abaiantiann iy 02,570 02,161 123,623

Previous balance .............. 4,311 06,881 189,042

Total “balamce "1 s faeis $ 06,881 $180,042 $312,665

The company’s president stated in regard to the physical
value of the company’s properties, that an exhaustive inves-
tigation carried out by the American Appraisal Company,
shows the reproductive value of the company’s properties,
after generous allowance for depreciation, to be much in
excess of the amount it stands at on the company’s books.

Application for letters pat;en.t is being made by the Five
Fingers Lumber Company, Limited, Anderson Siding, N.B.,
$0.050. J. B. Michaud, J. E. Fournier, P. Arseneau.
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NEARLY MILLION TONS SHIPPING LOST

Total of 511 Vessels Have Been Destroyed by War in
Ten Months

Ten months’ war operations of the European belligerents
has wiped out approximately 2 per cent. of the world’s mer-
chant tonnage. A carefully compiled record, printed by the
New York Journal of Commerce, of the vessels of all classes
destroyed by various means, from August, 1914, down to and
including the cable reports of June 3oth, shows that 511 ships
have been eliminated from the available tonnage. These 511
ships had a total gross tonnage of 915,457 tons. The tonnage
of some of the ships given in the record could not be learned.
Therefore, the aggregate gross tonnage stated is in reality
within the actual losses.

England’s Tonnage Reduced.

When war broke out last August the world’s merchant
tonnage of all classes was approximately 48,000,000 gross tons.
Germany had under the Red, White and Black colors, in all
parts of the world, a gross ship tonnage of about 5,082,061
tons. England led all the nations with an aggregate gross
tonnage of 20,431,534 tons.

Without taking into account the number or tonnage of
enemy vessels held or captured by the respective belligerents,
England’s gross tonnage in the first ten months of war has
been reduced 609,034 tons. A total of approximately 327
vessels flving the Union Jack had been destroved by sub-
marine, mine and similar war operations in that time. The
losses were divided about as follows: One hundred and
seventy merchant steam vessels and 157 trawlers, fishing
smacks, ketches and sailing vessels.

The detailed tabulations of the merchant tonnage losses
by the respective nations to date, given below, indicate in
striking manner, the power of the submarine in destroying
commerce, practically half of the vessels given in the list
having been lost by such warfare. The serious danger to
_shipping of all classes from mines is also to be noted.
Neutral tonnage of the Scandinavian countries, adjacent to
Germany, being exposed to mine danger.to the greatest ex-
tent, have suffered extremely heavy losses from such weapons
of war.

How the Nations Have Suffered.

How the various nations have suffered in the loss of
tonnage, as the result of the war, is shown in the following
tqu_xlation especially prepared for The Journal of Commerce,
giving the number of steamers and their aggregate gross
tonnage lost by each of the thirteen countries :—

. No. of Gross
Nation— : ships lost. tons.
England, including 170 merchant steamers

and 157 trawlers, sailing vessels, etc... 327 600,934
Germany, including merchant vessels of all

types. . oiiaiii.., SR T S T 34 102,062
Norway, including merchant vessels of all

tvpes U R R A SRR SRR w0 50 47,771
France, including all tvpes ........... .. ... 24 42,233
Danish, including all types .............. 17 26,521
Swedish, including all types .............. 22 22,003
Holland, including all types ............. 13 18,132
Russian, including all types .............. iy 16,024
Italy, Greece, Persia and Spain, all types.. 7 11,879
American, all types of vessels ............ £ 0,601
Austrian, including all types ............ 4 5,601
Turkish, including all types .............. 9 2,706

e () BT SR B e e SRR SRR 511 015,457

Decrease in Tonnage.

With the shipping losses as a direct consequence of ‘the
war approaching 1,000,000 gross tons in ten months, and the
shipbuilding yards of the countries engaged in war turning
out very little, if any, new vessels, some shipping interests
entertain the fear that there must be a serious decrease in the
tonnage of the world at the end of the present vear. The im-
portance of the fact that the shipyards of the United Kingdom,
France, Germany and Austria in 1913 launched merchant
vessels aggregating no less than 2,635,231 tons gross is not
being overlooked by owners of shipping property, who find
encouragement therein that the value of their holdings will
show no decrease at the end of the war. g :
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British Empire Trust
Company

At the Annual Meeting of the British Empire Trust
Company, held at the Liverpool Street Hotel, London, Eng-
land, on Wednesday, 23rd June, Mr. BLUNDELL BROWN read
the remarks of the Chairman, Mr. R. M. Horne-Payne, who
was prevented by ill-health from being present. In the course
of his speech Mr. HORNE-PAYNE said :—

A public speech on business matters seems utterly out
of place at a time when our thoughts and energies are con-
centrated on the prosecution of the war. It is my duty, how-
ever, to-day to explain the position of your interests to you,
and I have prepared these remarks with greater care and at
greater length than usual in the hopes that they may be of
some value to shareholders engaged in the service of the
country or to their dependents.

The outstanding feature of the report under consideration
is that in spite of the exceedingly severe fall in prices which
has taken place in every class of security, and the very heavy
loss thereby inflicted on the Company, which your Directors
have made no attempt to minimise or to hide from you, and
in spite of investments having been valued at the very lowest
figure of the nominal quotations named for them on the.Stock
Exchange, the capital of the Company is shovyn to be intact,
with 420,000 to spare. This is intensely satisfactory to me
as a very large shareholder, and I think it will be to all of

you.

It is another satisfactory feature of the report that the
Company’s ordinary business revenue is. well maintained. As
you are aware, most of the Company’s investments and busi-
hess connections are in Canada, in the development of which
great Dominion we have taken a not unimportax}t part. Agart
from financial considerations, it is good to think of the im-
mense advantages beyond all value that Great Britain and
the Empire and the World are reaping to-day from the de-
velopment of Canada. Not only are Canada’s unconquerable
sons fighting for the Empire in Flanders,_but on account of
the opening up of her wheatfields and mines she is able to
contribute in great quantity to the bread supply of the Em-
pire, and to the production of the munitions of war requl_red
by ourselves and our Allies. But for th.e breaking to _cultwa-
tion of millions of acres of wheatlands in Canada during the
past ten or twelve vears one hesitates to think what the price
of bread would be to-day, and I think that the men whose
life’s energy has been devoted to the development of Canada
should feel well justified and rewarded_. Canada has suffered
severely during the past two years owing to the stoppage, at
a most inopportune stage, of the increasing development of
her trade and unlimited natural resources. Canadian trade
was checked by a suddenly restricted supply of money for
large construction works of a public character and for private
enterprises in the West, arising from the political troubles in
the Balkans and in Mexico in the latter part of 1912. The ad-
verse conditions gradually extended to Eastern Canada and
were intensely aggravated by the declaration of war. Follow-
ing the outbreak of war, the building trades in the larger
urban centres, east and west, almost came to a standstill.
causing unemployment and naturally immediately affecting
injuriously allied subsidiary and dependent industries. In a

rapidly developing country, such as Canada, the influence of

the building trade is widespread, and it was not long before
its collapse seriously restricted the development and com-
merce of the country. The situation was aggravated by a
partial crop failure last vear in Western Canada. particularly
in the southern districts. These conditions affected all in-
dustries dependent or partially dependent upon domestic trade,
and their effects were temporarily felt with great severity in
every branch of commerce and every class of enterprise. but
they are being gradually and certainly overcome, and will in
the end prove of permanent benefit to the country by promot-
ing economy, thrift, and national financial independence.

Mr. HORNE-PAYNE then went on to review the present
state of trade in Canada, and the present . position and
prospects of the Canadian Northern Railway, British Colum-
bia Electric Railway, and other .companies with which the
British Empire Trust is largely interested. :
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BONDS AND STOCK BONUS

Montreal Judge Dismisses Company’s Action to Obtain
Balance of Purchase Money

Buyers of industrial bonds who have received a bonus
of common stock with their purchases will be interested in
. a case dealt with by Mr. Justice Lane in the Montreal courts.
His lordship dismissed three suits of the Dorchester
Electric Company against the Industrial Securities Corpora-
tion, Terry M. King and A. H. Thompson. According to
the Montreal Gazette’s report of the case, plaintiff claimed
$23,375 from the Industrial Securities, $15,725 from Terry
M. King and $10,152.43 from A. H. Thompson, alleging that
these several amounts were balances due under an under-
taking signed by the defendants whereby they subscribed
for bonds of the company. The court not only dismissed the
three actions with costs, but réserved to defendants any
rights which they might possess to demand reimbursement
of any money they have paid on account for the bonds. His
lordship held that the ‘‘bonus’’ of common stock was but
watered stock and was illegally issued, and that, in conse-
quence, the defendants had been deceived into affixing their
signatures to the subscription blanks.

Plaintiffs Denied Liability,

Briefly, the facts in the three cases were that the de-
fendants undertook to purchase a certain amount of gper
cent, gold bonds of plaintiff company, the understanding being
that they would receive 100 per cent. of common stock as a
bonus. They were to pay $85 for each bond of the par value
of $_Ioo, and they, respectively, undertook to take delivery
within a certain period and to make payment in certain
regular instalments. Each was to receive a bonus of com-
mon stock equal to 100 per cent. of his subscription for the
bonds, the common stock to be delivered at the same time
and in the same manner as the bonds.

In their plea the defendants denied liability, and pointed
out that the issue of the common stock was illegal and void
as it was issued to represent the increased value of the
property and otherwise than for cash and in virtue of contracts
executed by the company without having been filed with the
provincial treasurer before the time of the issue of such
shares ; that plaintiff had no right to contract to deliver such
bonus stock without its having been fully paid up as required
by law and the signatures of the defendants to the under-
writing agréements were thus secured by false representa-
tions contained in and inferred from such undertaking that
such common stock was legally issued and fully paid up.

Would not Make Issue Legal.

~In reply, the company plaintiff submitted that, at the
time of the subscription signed by defendants, it was difficult
to obtain money and that-the services rendered the plaintiff
by the underwriters, in subscribing for the bonds, and pay-
ing the price agreed upon, was equivalent to a value in
money greater than the market value of the common stock at
that time, and that, hence, the stock was issued against
value and was only issued after value received—namely, the
payment of the amount of the subscription to the debentures.
Mr. Justice Lane held that the issue of the bonus stock was
illegal and the acquisition of such stock was an essential
part of the consideration of such agreement and a serious
inducement to-the defendants to ‘enter upon the undertaking.

This was but watered stock, and even if it did represent an"

increased value of plaintiff’s property, which did not appear
from the proof, it would not make the issue legal.

Mr. R. R. Hedley has in hand the placing of an exhibit
of mineral ores of the province at the Hotel Vancouver, Van-
couver, which will be the nucleus of a permanent display.
This is a good location for an exhibit of this kind, for it will
not onlv be seen by many visitors, but also by mining men
with money. There are many fine properties in the province
which require omly capital to make them paying mines, and
a showing of ores in such a location should greatly help to
interest the right people. Mr. Hedley is a very well-known
mining engineer, with an excellent reputation. There is a’
mining town in British Columbia called Hedley, probably in
honour of his name.
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CONDITIONS IN BRITISH COLUMBIA iMPROVE

Shortage of Bottoms is Chief Handicap in Lumber Trade
—Credit Situation Better

Statistics relative to British Columbia’s lumber resources
and output appeared in last week’s issue of Z/ke Monetary
Times. In a survey of the present condition of trade in
British Columbia by the Canadian Northern Railway, the
following points are brought out. The worst effects, com-
mercially in British Columbia, of the war overseas, have
been experienced by the men engaged in the lumbering in-
dustry. The demand for building material from the people
in the prairie provinces fell off sharply after the outbreak
of hostilities, and has not vet returned to its former volume.
This adversely affected a number of smaller operators, or at
least those enterprises lacking adequate backing, but the
larger concerns which were well financed have been able to
weather the readjustment period.

It would appear that the mills in British Columbia would
be doing a larger business if ships were available to move
the product to its destination. A shortage of bottoms as a
matter of fact, appears to be the chief handicap. = While
prices have eased off somewhat, the shrinkage has been taken
up, possibly more than taken up by better, and what a manu-
facturer describes as ‘‘more tractable,” labor. A remedy
for the price trouble is being sought in plans for the organ-
izing of a central selling agency, similar to that operating in
the state of Washington.

Anticipate Taxing of Facilities.

The mill men on the coast say that stocks of lumber all
over the world are badly in need of new supplies. If from
the confidence engendered by the harvesting of a good crop,
building resumes its former activity in the prairle provinces,
and vessels are able to clear to newly developed markets in
Great Britain, the West Indies and the American Atlantic
Coast States, they expect a business which will tax available
facilities. One mill in Vancouver is working overtime omn
new orders, which will keep it busy for a considerable period,

.and other lumber men are in daily expectation of orders for

large quantities of building materials for reconstruction in
Europe. There are evidences that the clear spruce of British
Columbia is meeting with favor for the construction of aero-
planes and several small supplies have been delivered.

The credit situation in the province is improving, and -

the general opinion is that obligations have been well met
when conditions are considered. Lumbermen report that
their collections are. satisfactory. The weaker dealers are
not in the market to any extent, and the stronger firms are
able to meet demands made upon- them. Export lumber is
sold on a basis of cash on delivery.

Production is Encouraging.

The department of agriculture for British Columbia, re-
ports that the agricultural situation is distinctly encouraging,
and that weather conditions are favorable for growth. In-
creases are reported in land clearing, and in the areas de-
voted to crops of all kinds. The profits of poultry raising
have been reduced to some extent owing to the high price
of grain, but there has been satisfactory increase in dairy-
ing. In small fruits, there is a fair crop. The selling
organizations have been improved, and prices have been ex-
cellent so far. Truck farming is increasing, and the British
Columbia produce is largely displacing imports from the
United States. The prices for beef, pork and mutton are
good and likely to so continue. There is a satisfactory in-
crease in hog raising. The establishment of public mar-
kets is proving satisfactory, and is reducing the cost of living,
Unskilled labor at low prices is plentiful; skilled labor is
difficult to obtain, and fairly good prices are paid. The
report adds, that comparatively little grain will be imported
from the prairie provinces this year on account of the larger
area sown. The tendency appears to be for city people to
exchange town properties for farm lands, and many appear
to be anxious to leave the town and engage in agricultural
work. A large increase in production is looked for in the
next few years.
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THE TORONTO
GENERAL TRUSTS

CORPORATION

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

Hon. FearHersToN OsLER, K.C., President
J. W, LANGNMUIR, Vice-President A. D. LANGRUIR, General Manager
Honw, J. J. Foy, K.C., Vice-President W.G. WaTsoN, Asst. General Manager

Caplital and Reserve, $3,100,000.00. Assets, $67,421,090,99.
TORONTO OTTAWA WINNIPEG SASKATOON

ROBT. ARCHER, Vice-Pres.

Aantreal Trust Company

INCORPORATED 1889
CAPITAL
Subscribed, $1,000,000.00 ;
Rest, $650,000.00
DIRECTORS
Sik HERBERT S. HOLT, President
Hon. N. CURRY

Paid-up, $984,016.67

Hucu Parton

Sir W. M. AiTkeN, M.P. Hon. R. DANDURAND E. L. Prase

J. B. ALbrED F. P. JonEs James Repmown

A. J. Brown, K.C. Wm. MoLsON F. W, Ross

FaAveTTE BROWN MACPHERSON Hon. W. B. Ross

Gro. CAVERHILL C. E. NEiLL A. Haic Sims

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

HALIFAX TORONTO VANCOUVER

The Fidelity Trust Co.

HEAD OFFICE
Union Trust Building WINNIPEG

Capital . . $1,000,000
CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, Vice-President
R. S. EWING, Secretary

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

Temple Building

WINNIPEG, Max.

H.

HON. E. G. STEVENSON
H. S. STRATHY
H. H. BECK

Caplital Pald-Up

F. GOODERHAM ..............

J. M. MCWHINNEY.....cvivniinane

The Union Trust Company, Limited

Head Office and Vaults

Toronto

Branch Offices

LONDON, Enxg.

........................... President

«.1st Vice-Pres.

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

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

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

Chartered Trust and Executor
Company

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

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building - Toronto

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HEAD OFFICB, MONTREBAL

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

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.

BRUCE L. SMITH.
HMANAGER

BOARD OF DIRECTORS

Sir H. MONTAGU ALLAN

R. B. Anous

A, BAUMGARTEN

A. D. BRArTHWAITR

H. R. DrummoOxD

C. B. GorDON

Hox. Sir Lomer Gouix, K.C.M.Q.
E. B. GREENSHIELDS

C. R. HosmER

SirR W. C. MACDONALD

HON. R. MACKAY

Sir T. G. SHAUGHNERSY, K.C.V.0.
SIR FREDERIOK WILLIARS-TAYLOR

A, E. HoLt Manager

5% DEBENTURES 5%

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

The Dominion Permanent Loan Company
King Street West, Toronto

12
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

—]J1

— ||

first duty.

I

Capital Paid-up,
$1,500,000

Conservation of Funds

. Nothing diminishes a man’s resources so rapidly as imprudent
investment. Protection of the principal sum is every investor's

We invite inquiries about the details of our Guaranteed
Trust Investment plan for investing clients’ funds in carefully
selected first mortgages on improved real estate.

Booklet mailed on request.

Dational Trusf Tompany

Reserve,
$1,500,000

18-22 King STREeT EasT, TORONTO.
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CREDIT AND COMMERCIAL LAWS

Some Important Changes Are Being Sought—Uniformity
of Legislation is Desired and Needed

To keep pounding away at the various legislatures with
a view to produce uniformity in all laws, was the decision
of the National Council of the Canadian Credit Men’s Asso-
ciation, at its annual convemtion. The council is looking
forward hopefully to the assistance along these lines that
should be rendered by the newly-formed Canadian Bar As-
sociation. The Credit Men’s Association has asked each
of the provinces to contribute an amount of $2,000 to the
Canadian Bar Association to assist it in its work along these

- lines. Some of the provinces have responded satisfactorily,
while others have taken the matter into their consideration.
The need for more uniformity is not confined to the whole-
sale trade, but to all classes of the community.

Other legislative items discussed included, the handling
of funds by trust companies and in view of the failure of
the Dominion Trust Company, which had been handling a
number of insolvent estates, and of the practice of that com-
pany to utilize the collections obtained in such insolvent
estates for the carrying on of their own business, and the
defalcations of another-trust company in Calgary, the council
went on record as deprecating such a practice and it was
decided that the policy of the association of depositing all
such trust funds in a chartered bank should be strictly ad-
hered to, and it was felt that steps should be taken to com-
pel this practice to become compulsory in the case of all
other trust companies or private individuals or firms hand-
ling trust funds of a like nature.

Criticism was directed against the laws in Quebec and
it was admitted that the procedure in administering laws was
unsatisfactory and exnensive. An effort will be made to have
the procedure amended, particularly with regard to the as-
signments act,

The association favors the legislation of Saskatchewan
which provides for the registration, in similar manner to chat-
tel mortgages, of all secret assignments of book accounts.

Some Financial Problems.

A letter was read from the minister of justice with re-
gard to lemslation looking towards the elimination of the
practice of issuing cheques where there are mo funds and it
is hoped that the government will see its way clear to pass
some legislation which will act as a -deterrent upon this
pernicious habit. The action of the Canadian bankers’ as-
sociations throughout the country with regard to kiting was
viewed with favor.

An effort will be made by the association to have the
exemption laws amended in such provinces as may be found
necessary so that debtors seeking to avoid payment of their
just debts through this.medium may be circumvented. The
legislation that will be sought will be to provide that where
an exemption exists in value exceeding the sum of $1,500,
that judgment creditors may proceed to dispose of such ex-
emptlon returning to the debtor in cash exempt free of
sexgure the exemption of $1,500. to which all residents are
entitled. At the present time in some of the provinces debt-
ors owing large amounts of momey and owning property into
the tens of thousands of dollars cannot be compelled to settle
their just debts owing to this anomaly in the exemption laws.

Legislation is desired in certain provinces which shall
allow of creditors under an assignment that has been made
to parties mot considered satisfactory to change such assignee
at the first meeting. ' In some of the provinces it is not pos-
sible to do this.

Fire Carelessness and Fraud.

Reference was made to losses that had been sustained
by wholesalers in cases where their customers had been
burned out, had collected the insurance moneys and had de-
camped to parts unknown. The matter will be taken up with
the various underwriters associations to see if some stop can
be put to these fraudulent practices.

Arguments were put forward that the association should
go on record as approving that mo goods should be shipped
to merchants who had not secured adequate fire protection.
Tt was finally decided that this was a matter where each in-
dividual credit man should use his own ]udgment Tt was
decided to vigorously continue the campaign of education
along insurance lines. Abnormal' losses throurh fires in

e
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Cahada were severely deprecated. It was felt that a large
number of the fires was due to carelessness. At the present
time the British Columbia branch is securing exhaustive
details governing the matter. It was felt that the wvarious
travelling salesmen of the wholesale firms could be of con-
siderable assistance and they will be asked to co-operate with
the association.

One suggestion to prevemt over insurance was that all
insurance issued should be registered at some central office,
to be either established by the various provincial govern-
ments or under the jurisdiction of the Fire Underwriters’
Association,

Fiire Insurance Policies.

The action of the three western provinces to secure uni-
formity in all policies issued by fire insurance companies
was commended and it was felt that, if possible, this legis-
lation should go a step further to prevent ‘‘red ink inter-

_lineations,” which are considered to be a menace in the case

of the uneducated and the ignorant.

The appointment of fire marshals in each province was
strongly commended as looking towards the elimination of
fire waste.

The bonding of assignees—official or otherwise—was
discussed at length. It was felt that in the interests of good
business and the protection of creditors every person occupy-
ing a position of trust should be compelled to offer satis-
factory bonds and the governments will be approached with
this object in view.

The present lien law in the various provinces was stated
to be in any but a satisfactory state. Goods are being sold
on credit with a lien attached to same. This lien takes pre-
cedence over even a chattel mortgage and is good under an
assignment. The matter is being referred to the solicitors

of the association with instructions to take action, if thought .

desirable, to have all liens registered within 30 days of the
sale of the goods covered by such lien.

CREDIT FONCIER’'S YEAR

The gross revenue of the Credit Foncier Franco-Cana-
dien for the vear 1914 amounted to $3,037,810 against $2,-
741,356 in 1913. Net profits were $970,927 against $826,073,
the increase from the previous year being $114,853. Sums
totalling $317,731 were appropriated for reserve and other
funds, and $501,678 was distributed in dividends to share-
holders. After the appropriation of $17,760 for the admin-
istrators and of a like sum for the founders, there remained
$115,006 to be added to the previous balance of $214,864
carried forward at the beginning of the year. The dividend
was at the rate of 10.40 per cent. on the capital, or the same
as the previous year.

Interest arrears which rose from $252,608 in December,
1913, to $462,000, were being reduced, and early in May
stood at only one-half of what they were at the end of De-
cember, while temporary loans, six months to a year, which
at one time amounted to 18 million francs, had been paid
off. The company’s balance sheet shows total assets of
$53,281,274 in which loans are represented by $46,062,3209.
Cash on hand and in banks at the end of the year amounted
to $2,028,700.

MININC COMPANIES’ DIVIDENDS

—_—

(Staff Correspondence.)

Vancouver, July 1zth.

Because of the impetus given to mining, the eastern
part of the province is in good shape just now, and the
mining towns do not feel the effect of the war conditions to
an appreciable extent. In the middle portion, the Nickel
Plate gold mine at Hedley has paid its usual dividend for
the current quarter at the rate of 20 per cent. per annum.
The Granby Company’s quarterly dividend is at the rate of
6 per cent. and the Consolidated 8 per cént. On the coast,
the report of the Britannia Mining and Smelting Company
shows earnings for the year of apprommately half a million
dollars, and preparations are bemg steadily made for a large
output. From up the coast, in addition to the mine and
smelter of the Granbvy Company at Observatory Inlet, en-
couraging reports are being received.
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London, Eng.

July Investments

Canadian Municipal Debentures combine the essential
considerations of a sound investment—safety, reasonable
interest return, and negotiability.

Our list contains offerings yielding from

4%, to 6Y%47,

We shall be pleased to mail a copy on request.

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

Saskatoon, Sask.

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

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

STOCK BROKERS &

OSLER & HAMMOND, FiNavciat Acents

21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEC

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

Stocks on London, Eng., New.

We own and offer
the following

INVESTMENT BONDS

Interest Due Price
Province of Ontario. . 59, 1920 1013 and Int.
(Free from Succession Duties )

Township of Brantiord 539, 1916-35 To yield 519,
Town of Pembroke . . 169 1925  To yield 539,

City of Calgary. . . . . 6% 1918 100 and Int.

Full Information on Request

Quebec Bond Company

Union Bank Bldg.,
TORONTO

Transportation Bldg.,
MONTREAL
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EXPORTERS SHOULD LEARN RUSSIAN

Market for Canadian Products is Large, But Language is
Difficult—German is New Eliminated

The manufacturers of the Dominion are laying founda-
tions for what will likely develop in trade of large propor-
tions with Russia. It has been pointed out by United States
consuls that ome great drawback to the United States and to
Canada assuming its proper share in the trade of Russia,
and taking advantage of the immense business opportunities
that will be open in this country, at least after the close
of the war, is the general ignorance, among Americans, of
the Russian language. Until the war started, German was
to a great extent the commercial language of Russia; the
representatives in Russia of German firms usually took pains
to make themselves proficient in speaking and writing Rus-
sian. Now, however, the German language is prohibited in
Russia, so that Russian hereafter must of necessity be used
in all but the few instances where Russian business -men have
a knowledge of English.

There is considerable difficulty at present in Russia in
securing competent interpreters for English-Russian conver-
sations. A prominent United States business man who is in
Petrograd experienced great difficulty in carrying on nego-
tiations of a rather delicate and complicated character
through an interpreter whose knowledge of Russian was ap-
parently perfect, but who did not know sufficient English
properly to translate all the Russian. For about five minutes
he would talk quite volubly with the Russian business man,
and then would explain in two or three sentences in Eng-
lish all that had been said in Russian. This, of course, was
unsatisfactory to the United States trader, who wished to
know everything the Russian had said.

Should Converse in Russian.

French is not so well known in Russia as is popularly
supposed in the United States. While this language is used
in diplomatic circles and in the highest society, it is not a
commercial language, and is of little or no use for most
business purposes. It is not understood at all by the masses
of the people. :

_ Recently a manufacturer, who is contemplating a cam-
paign for export trade in Russia, stated that he had had a
large number of catalogues printed in French for circulation
in Russia. French catalogues in Russia would be even less
serviceable in securing business than poorly tramslated Rus-
sian catalogues.

United States and Canadian business firms that contem-
plate sending representatives to Russia when the war is over
or sooner, should ask such prospective representatives to
start immediately to learn Russian. By hard study it may
be possible to gather a fair working knowledge of the lan-
guage for conversational purposes within six months. It
is one of the most difficult languages in the world to learn,
and it is only by constant painstaking study and practice
that much progress can be made. But it would certainly be
better for these representatives to learn the language them-
selves than to be obliged to depend altogether upon inter-
preters. Outside of Petrograd, Moscow and Odessa it would
be difficult to find persons who know English.

Importance of Russian Market.

It would seem as if the time had come when colleges
and universities, and especially all’ business schools, should
introduce the study of Russian into their curriculums as a
practical help to business interests in cultivating closer re-
lations with Russia. It would also seem to be a wise policy
for export houses to offer bonuses to such of their employees
as would voluntarily take up the study of Russian. If a
large number of Americans would during the next few
months engage in the active study of Russian, the United
States would undoubtedly be in a much better position to
take advantage of the magnificent opportunities that the
Russian market will offer, as would Canada. Nothing seems
to please Russians better than to be addressed in their own
language, even if it has to be done imperfectly. Tt is said
that Russians like to hear their language spoken with an
English accent, and even consider it fashionable to speak it
themselves with an English accent. English governesses
are largely emploved, and there is discussion at present of
the advisability of introducing the study of English in the
schools, Tt would not be advisable, however, for Americans
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expecting to do business in Russia to wait for Russians to
learn English,

The study of Spanish has been taken up seriously in the
United States in recent years, and has been earnestly ad-
vocated as a means of assistance to commercial relations with
the Latin-American Republics. The great importance of
Russia as a possible immense market should justify a more
widespread study of the Russian language.

LONDON WANTS CANADIAN SECURITIES

—_—

In spite of the war there is as much enquiry just now
after Canadian securities as is usual during the period preced-
ing the harvest and they are holding their ground well against
the war loan influence, states a London cable. More
optimistic observers take the view that the Canadian prospect
is quietly shaping towards a return of prosperity. The Pall
Mall financial editor founds a sermon on President Hender-
son’s speech to the Canadian Manufacturers’ Association. He
savs: “Whatever the war has done it has restricted the borrow-
ing proclivities of Canada. It is interesting to learn that Can-
adian manufacturers are bent upon taking advantage of the
present phase of affairs to put the country upon a firmer
financial footing.”’

COODWINS LIMITED’S STOCK SUBSCRIPTIONS

At the annual meeting of Goodwins Limited the direc-
tors subscribed for $150,000 new preferred stock at 8o. When
financial conditions are more favorable the shareholders,
common and preferred, will be offered the balance of a total
of $500,000, now issued, at the same price. The directors
hold about one-third of the total capital stock of the com-
pany, and the amount that they have subscribed represents
about their allotment of-the stock.

Goodwins Montreal Limited, the operating company, has
transferred all its assets to the holding company, Goodwins
Limited. It did so for the consideration of 5,000 shares of
preferred stock of Goodwins Limited, for which it agrees
to pay $400,000, or $80 a share, and 5,000 common shares.
As the preferred stock, now held in trust by Goodwins Mont-
real Limited, is sold, the proceeds will be paid over to
Goodwins Limited—ultimately $400,000, in all, which will
go into the working capital of the company.

That will leave Goodwins Montreal Limited with 5,000
common shares, which, when business improves, may be
useful for future financing. In the meantime the directors’
action, in subscribing individually for a total of $150,000
new preferred stock, at 8o, will put $120,000 into the treasury
of the company. :

BRITISH EMPIRE TRUST COMPANY

The pronouncements of Mr. R. M. Horne-Payne upon
Canadian affairs, at the annual meetings of the British
Empire Trust Company, Limited, in recent years, have been
the subject of much comment. Through ill-health Mr. Horne-
Pavne was unable to be present at the recent meeting, but in
his remarks of the company’s business, which were read, he
intimated ‘““That in spite of the exceedingly severe fall in
prices which had taken place in every class of security, and
the very heavy losses thereby inflicted on the company, and
in spite of investments having been valued at the very lowest
figure of the nominal quotations named on the stock exchange,
the capital of the company is shown to be intact, with approxi-
mately $100,000 to spare.”

After reviewing the company’s investments, especially as
regarding the position and prospects of the Canadian North-
ern Railway, and the British Columbia Electric Railway, the
chairman pointed out that bevond question Canadian trade
was improving and that the Dominion was in an excellent
position to stand the stress of the war.

The company’s subscribed capital is $3,750,000, and its
revenue for the past vear was $317,500.  After providing
$478,885 for depreciation there is a loss of $236,490, the re-
serve of $700,000 is wiped out. $365.505 being transferred to
profit and loss account and $334,400 being set aside for the
further writing down of investments.
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The Traders Trust Company

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

Authorised CaPIEal.. ... i e sl e $500,000,00
Subscribed and Paid Up Capital ... ... ... .. $131,000.00

C. H. NEWTON, President, Official Assignee for Province
of Manitoba

J. B. NICHOLSON, Vice-President
J. W. CAMPBELL, Secretary. W. S. NEWTON, Treasurer
Assignees, Executors, Administrators and
Financial Agents
BANKERS: BANK OF HAMILTON
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2 DEBENTURES

Paid-up Capitali$2,563,000.00
Reserved Funds 650,000.00 MONTHS
Assets............ 6,444 642.22

Hon. President: Sir 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 WADDINGTON

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office 82-88 Hing St £. Toronto

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

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

Reference: DOMINION BANK
Office: 200 Carry Building, WINNIPEGC

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

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

Westminster Trust Company

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

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

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

INSURANCE

"'WAGHORN,
GwYNN&(o,| =l

Stockbrokers, Financial & Insurance Agents Alliance Assr., Londo!
VANCOUVER and LONDON, England  Seii 4ssr, London

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841 !
Dominion Bank Building, Toronto, Canada

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

INVESTRENT CORPORATION OF CANADA, LTD.

London Office:
n‘ Grear WiNcHESTER STREET LoONDOK, E.C.

H. OOHARA & CO.

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

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

AGENCY INVESTMENTS
THE INVESTMENT AGENCY RECEIPT

ISSUED BY THIS COMPANY COVERS INVESTMENTS IN
FIRST MORTGAGES ON REVENUE PRODUCING REAL
ESTATE.

MORTGAGES HELD BY THE COMPANY ARE RECORDED
ON ITS BOOKS, AS THE PROPERTY OF THE INVESTOR,
AND ARE ALSO PARTICULARLY SPECIFIED ON THE

INVESTMENT AGENCY RECEIPT
ISSUED FOR FIVE YEAR PERIODS.

AVERAGE ' YEARLY YIELD IS 675 0/0

FULL INFORMATION ON REQUEST

THE IMPERIAL CANADIAN TRUST
COMPANY

HEAD OFFICE: WINNIPEG, MAN.
BRANCHES : SASKATOON REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA
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BRITISH WAR LOAN BIG SUCCESS

Three Billion Dollars of New Money Subscribed—Popular
Response Excellent

The total subscription to the British war loan amounted
to nearly £600,000,000 ($3,000,000,000), according to the
statement made by Mr. Reginald McKenna, the chancellor
of the exchequer, in the British house of commons on Tues-
day. The total number of subscribers through the Bank of
England was 550,000, whose contributions aggregated £570,-
000,000 ($2,850,000,000).

The subscriptions through the post office have not yet
closed, but up to July 13th, 547,000 persons have subscribed
$75,000,000 through this channel. No figures are available
as to the number of small vouchers taken out.

Represents Only New Money.

“This gigantic total,” said Mr. McKenna, “represents
only new money. It does not include any stock which will
be issued for the purpose of conversion.

“This huge sum of nearly $3,000,000,000—far and away
the largest amount subscribed in the history of the world—
has only been obtained by the patriotic response.of the whole
people. It is a declaration to our enemies and to our Allies
that this united government will prove faithful to its trust
and to the cause of the Allies.”’

According to London cable messages, very large sub-
scriptions are known to have been received from insurance
companies, banks and commercial houses in the colonies, as
well as in Great Britain. Lombard Street’s contribution,
it is believed, was $1,000,000,000.

Disturbed Money Market.

Post-offices all over the country will continue to sell
small amounts up to $25 to swell the grand total. Some
disturbance naturally will arise in the money market because
of the large amount of momey temporarily removed from
circulation, but it is understood arrangements have been
made by the government to release such funds for market
purposes at the earliest possible moment,

Individual applications ranged from a few shillings up to
£21,000,000 each from two of the large joint stock . banks.
Lloyd’s Bank, the City and Midland and the London Counties
and Westminster Banks have each subscribed for £20,000,000
of the war loan. : :

Of applications from Canada the only one of which public
announcement has been made is that of the Sun Life Assur-
ance Company, which took $1,000,000. A number of the
Canadian banks were also among the subscribers. ~ While
individual amounts have not been stated, the Bank of Mont-
real joined with the London clearing house banks in sub-
scribing to the extent of twice the amount of its subscription

 to the old war loan.

BANKERS MANACE TEXTBOOK COMPANY

The chief corporation of the International Correspondence
School group, promoted and operated by T. J. Foster, whose
agents have sold securities of various subsidiaries in Canada,
namely, the International Textbook Company, of Scranton,
Pa., is now under the management of its bankers, six of
whom have been elected to the board -and eiven control of the
business. The Textbook Company owns the entire capital
stock of the International Correspondence Schools and the
Technical Supply Company, and a large quantity of the Victor
Typewriter Company, the International Educational Publish-
ing Company, the Colliery Engineer Company, etc. The
capital stock of the Textbook Company amounts to nearly
seven millions.

Stockholders were informed at the annual meeting that
the bank loans to the company amounted to $500,000 on notes
repayable $20,000 a month after next February, and it had
also taken a million dollars of bonds on the agreement that
no dividends shall be paid until the loans are extinguished.

“The Monetary Times is a most reliable and fair journal
and takes a sensible view always in matters of trade, com-
merce, finance and such like.”’—New Glasgow (N.S.) Enter-

prise.
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COBALT ORE SHIPMENTS

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

Right-of-Way Mines, 88,800; Mining Corporation of Can-
ada, (Townsite City Mines), 86,530; Dominion Reduction
Company, 88,000; Beaver Consolidated Mines, 64,505. Total,
327,835 pounds, or 163,917 tons.

The total shipments since january 1st, IQI5, are now
16,424,040 pounds, or 8,212.4 tons.

ALMANACK FOR INSURANCE MEN

The Post Magazine and Insurance Directory is a
British annual of insurance statistics and facts, well known
and much used in financial offices. It has recently been issued
for the current vear, and is comprehensive in character. A
review of the year’s underwriting is included in addition to
results of insurance companies, a list of statistical and in-
surance organizations, and directories of brokers, directors,
and insurance officials. ‘Canada’s position in the insurance
realm is dealt with under various headings.

Post Magazine Insurance Directory and Year Book. Nine-
pence post free. Trustees Late J. W. Buckley, 9 St. Andrew
Street, London, E.C.

COMPANIES CHANGING CAPITAL

Increases in capital stock have been made by these com-
panies:—Independent Amusement, Limited, with Dominion
charter, from $150,000 to $250,000; Swedish Crucible Steel
Company of Canada, Limited, with Ontario charter, from
$100,000 to $200,000; Rusholme Lawn Bowling Club, with
Ontario charter, from $5,000 to $45,000.

The following companies have changed their names:—
Humphreys’ Unshrinkable Underwear, Limited, with Dominion
charter, to Atlantic Underwear, Limited; John A. McRae,
with Ontario charter, to Queen City Hat Company, Limited.

The Dominion Brokers, Limited, with Saskatchewan
charter, has been registered under the act respecting foreign
companies.

The Tagona Water and Light Company, with Ontario
charter, has been dissolved.

BRITISH COLUMBIA IS NEARING LARCE PRODUCTION

“In regard to the financial situation, I found among
bankers universal confidence in the future of British Colum-
bia,”” said Sir R. McBride, premier of the province, on his
return from Europe. ‘“‘Compared with the other provinces of
the Dominion, we rank very well indeed in this respect. Lon-
don knows all about our magnificent resources and expresses
confidence in our successful management of them. I was much
encouraged to get many inquiries as. to the opportunities for
further investments in this province.

“With regard to the future of British Columbia, generally,
apart from the fortunes of war, with the new railway lines ap-
proaching completion, it is recognized abroad that the pro-
vince is now in a position to expand beyvond anything achieved
in the past. The facilities for transportation of freight and
the opportunities for land settlement were never so good and
the great development schemes which were initiated in the
past are bound to bear good fruit.”’

Mr. D. A. Thomas, who is to represent Mr. Llovd
George, minister of mumitions, in Canada and the United
States in the purchasing of war munitions, is a Welsh coal
mining magnate. He is head of the firm of Thomas and
Davey, coal sale agents. He is a member of parliament for
Cardiff, and is one of the prominent men in Great Britain.
He was born at Aberdare in 1856, and was educated at Cam-
bridge Universitv: He was on the Lusitania when it was
torpedoed but was rescued. Mr. Thomas arrived in New
York this week, but is not talking much yet.

i
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NEW INCORPORATIONS

Two Charters Show One Million Capital—Oil Companies
Still Forming ;

Canada’s new companies incorporated this week number
39. The head offices of these companies are located in five
provinces. The total capitalization amounts to $4,770,700.
The largest companies are:—

The Canadian Western Foundry and Supply Com-
pany, Limited

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

No. of )
Province, companies. Capitalization.

Qhtario: i sndnsdnadiiesd 21 $2,621,000
British Columbia ......... 5 108,000
Caebec: - -5k F R S s 3 250,000
Manitabi ' ittt e e I 50,000
Alberta - ol e s e 0 1,741,700

39 $4,770,700

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

Victoria, B.C.—Private Holdings, Limited, $28,000.

Wetaskiwin, Alta.—Geo. D. Wallace, Limited, $50,000.

Red Deer, Alta.—Red Deer Grocery Company, Limited,
$100,000. i

Edmonton, Alta.—The Co-operative Dairy, Limited,
$10,200. ? ; ;

Mundare, Alta.—The Mundare Publishing Company,
Limited, $5,000. .

Salmon Arm, B.C.—The Observer Printing and Publish-
ing Company, Limited, $10,000. :

Berlin, Ont.—Rittinger and Motz, Limited, $40,000. J.
A. Rittinger, W. J. Motz, J. Mesach. /

Alton, Ont.—Alton Foundry Company, Limited, $50,000.
J. M. Dods, E. Dods, J. M. Deagle.

Winnipeg, Man.—Ingoldsby, Limited, $50,000.
' Haggas, Alice M. Haggas, J. F. Hirst.

Hamilton, Ont.—Taylor and Wilson, Limited, $40,000.
A. B. Taylor, O. D, Peat, R. P. McBride.

Sarnia, Ont.—K. of C. Association, Limited, $40,000.
L. J. McRury, J. J. McKenna, J. E. Sirdevan.

CGuelph, Ont.—The Guelph Herald, Limited, $125,000.
H. Gummer, B. G. Gummer, Minnie H. Gummer.

St. Thomas, Ont.—The St. Thomas Construction Com-
pany, Limited, $40,000.. A. E. Ponsford, E. A. Horton, C. S.
Butler.

Port Colborne, Ont.—The Port Colborne Athletic Club,
Limited, $10,000. Greenwood, J.. P. -Gibbons, L. J.
Shickluna.

Stratford, Ont.—The Seed Treating Machine Company,
Limited, $50,000. J. A. McFadgen, W, A. McFadgen, J. R.
Macdonald.

Peterborough, Ont.—B. F. Ackerman, Son and Com-
pany, Limited, $500,000. B. F. Ackerman, W. C, Ackerman,
G. Robertson.

Ottawa, Ont.—Mount St. Patrick Molybdenite Mines,
Limited (no personal liability), $300,000. N, Hollister, J.
B. Martin, H. D. McCormick. .

Vancouver, B.C.—Liverpool Cagning‘ Company, Limit-
ed, $50,000; Western Salmon Packing Company, Limited,
$10,000; Jackson, Brothers, Limited, $10,000,

Calgary, Alta.—The White Lunch, Limited, $31,500;
the Volcanic Oil Company, Limited, $20,000; London Calgary
Oil Development Syndicate, Limited, $25.,000: the McDougall
Oil Company, Limited, $500,000: the Canadian Western
Foundry and Supply Company, Limited, $1,000,000.

Mo}ltreal, Que.—O. Letourneau and Cie, Limitée, $150,-
000, O. Letourneau, F. X. Letourneau, G. Letourneau; the

-
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Harrison Landry Manufacturing Company, Limited, $50,-
00o. A. H. Landry, M. Croghan, H. Laurent; Dominion
Saddlery Company, Limited, $s50,000. A. P. Mathieu, A.
Mathieu, A. Bureau. .

Toronto, Ont.—Wilson Chemical Company, Limited, $1,-
000. A. Bicknell, J. S. Duggan, J. W. Bicknell ; the Canadian
Dadco Company, Limited, $75,000. J. Cowan, J. T. Fuller,
R. Reeves; Hugo Du Brock and Company, Limited, $s0,-
00o. W, S. Morelock, R. H. Parmenter, R. B. Whitehead ;
Allen Brothers Company, Limited, $40,000. A. M. Huestis,
R. F. Fisher, G. R. Moneteith; the H. K. McCann Com-
pany Limited, $50,000. R. V. LeSueur, N. L. LeSueur,
Mary E. Oxenham; Garden River Timber Company, Limit-
ed, $50,000. F, Denton, J. I. Grover, Edith L. Paterson;
Art Fabprics, Limited, $40,000. R. D. Hume, J. J. Greenan,
H! D. Anger; Shaw and Begg, Limited, $40,000. F, J.
Hughes, H. Melvin, A. A. Begg; the Booth Promotion Com-
pany, Limited, $40,000. F. H. Hurley, G. M. Willoughby,
H. L. Steele; Canadian Mill Supplies and Steam Specialties,
Limited, $40,000. F. J. Hughes, T. B. Smyth, D. P. Clark;
Shamrock Consolidated Mines, Limited (no personal liabil-
1ity), $1,000,000. J. G. Shaw, J. Montgomery, G. P. Edge.

Application for letters patent is being made by the
Maritime Lumber Company, Limited, Martinon, P.E.I., $9,-
800o. 1. G. Stetson, P. A. Hubbard, G. W. Evans,

2 Vice-President Bury, of the Canadian Pacific Railway, pre-
dicts that Western Canada’s wheat production will be 240,
000,000 bushels this year.

An incentive to more and better production is furnished
in the various cattle classes of the exhibitions throughout
Canada. The list of the Canadian National Exhibition at
Toronto contains no less than 280 classes this year,

The first sod for the factory of the T. Eaton Company,
Limited, at Hamilton, was turned by Sir John Eaton, who
stated that 200 hands would be emploved when the building

was completed, and probably that number would be increased
to 5,000.

We Own and Ofter
the Following Canadian

MUNICIPAL DEBENTURES

Maturit i
City of Toronto........ Janl 'l 1955y ln:?g(')e%“eld
City ol Galt i Lo 0L ian, 1, 1955 5 1-16%
City of-Galt & osiici s Jan. 1, 1935 5 1-16%
County of Elgin......... July 1, 1925 5 1-16%

Township of Saltfleet
(Wentworth County).. April 12, 1916-1927 51%%
Waterloo, Ont...... ... 5%
Town of Sudbury, Ont. June 1, 1919-1925 5% %
Rural Municipality of :
Fort Garry (Man.) ... Feb. 1, 1930 %
Town of Estevan, Sask. Dec. 1, 1915-1943 634 %

Full Particulars on Request

A. H MARTENS @& COMPANY
Royal Bank Bullding, Toronto, Can. 60 Broadway, New York, N.Y.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Oftice, REGINA, Canada

ARthorizsd Capial ..oy i iivnvavinsiihod $2,000,000
Subscribed Capital .................... . 1,150,000
Capital Paid up and Reserve ............. 800,000

J. F. Bole, President. Robert Sinton, Vice-President. Hon. A. P, McNab,
J. A. Allan, F. J. James, G. E. Taylor, F. N. Darke, A. E. Whitmore, W. C.
Thorburn, C. V. Smith, Managing Director.
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DIVIDENDS AND NOTICES l

|

' DEBENTURES FOR SALE

L

TENDERS FOR PULPWOOD LIMIT

Tenders will be received by the undersigned up to and
including Wednesday, the fifteenth day of September, 1915,
for the right to cut pulpwood on a certain area situated north
of the Transcontinental Railway, west of Lac Seul and south
of English River in the District of Kenora.

Tenderers shall state the amount they are prepared to
pay ‘as bonus in addition to the Crown dues of 4oc. per cord
for spruce and 2o0c. per cord for other pulpwoods, or such
other rates as may from time to time be fixed by the Lieuten-
ant-Governor in Council, for the right to operate a pulp mill
and a paper mill on or near the area referred to.

Such tenderers shall be required to erect a mill or mills
on or near the territory, and to manufacture the wood into
paper in the Province of Ontario—the paper mill to be erected
within such time and in such place as the Lieutenant-Governor
in Council shall direct.

Parties making tender will be required to deposit with
their tender a marked cheque payable to the Homourable the
Treasurer of the Province of Ontario for ten per cent. of the
amount of their tender, to be forfeited in the event of their
not entering into an agreement to carry out the conditions,
etc.

The highest or any tender mot necessarily accepted.

For particulars as to description of territory, capital to
be invested, etc., apply to the undersigned.

N.B.—No unauthorized publication of this notice will be
paid for.

G. H. FERGUSON,
Minister of Lands, Forests and Mines.

Toronto, June sth, 1015,

CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS

DIVIDEND No. 22,

Notice is hereby given that a dividend of 13 per cent.,
for the three months ending June 3o0th, 1915, being at the
rate of seven per cent. per annum, on the paid-up Preference
Stock of this Company, has been declared, and that the same
will be paid on the 16th day of August next to Preference
Shareholders of record, 1st day of August, 1915.

The transfer books of the company will be closed from
August 1st to 10th, both days inclusive.

By Order of the Board of Directors,
H. L. DOBLE,
Secretary.

CONDENSED ADVERTISEMENTS

Advertisements under this heading are accepted at the following rates :—

Positions Wanted’’ advts. one cent per word each insertion: * Posi-
tions Vacant," ' Agents or Agencies Wanted” adyts. 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.

WANTED—The agency for Manitoba of a strong fire
insurance company which is willing to operate independent
of Board affiliations. Advertiser can give such a company
a good premium income on preferred business., Box 413,
Monetary Times, Toronto.

The Phil W. McCrystle Company, Limited, with Alberta
charter, has increased its capital stock from $20,000 to
$50.000.

CRAVENHURST, ONT.

Tenders invited for $15,000 6 per cent. Debentures, dated
September 1st, 1915, repayable in 15 annual instalments of
principal and interest. ISsued under authority of Graven-
hurst Debenture Act, 1915. Tenders received till July 3ist.

W. H. BUTTERWORTH,
Treasurer, Gravenhurst.

MUNICIPAL DEBENTURES FOR SALE

$16,000, Town of Oxbow 6% Electric Light Debentures.
Principal consists of sixteen bonds of $1,000 each. Principal
and interest pavable in sixteen equal annual payments, 1st
November, with coupons for interest, payable at Union Bank
of Canada, Oxbow.

Offers for the purchase of the above bonds will be re-
ceived up to the sth August, 1915, addressed to the under-

signed.
S. R. WALLACE,

Secretary-Treasurer,
Oxbow, Sask.

DEBENTURES FOR SALE

Thirty-six Thousand Dollars ($36.000) County of Oxford
““Road Improvement Debentures,’”” to be issued June 1st,
1915; 30 equal annual instalments of principal and interest;
interest at five per cent. per annum.

Sealed tenders addressed to the undersigned and marked
““Tender for Debentures’” will be received up till noon,
July 23rd, 19015.

The highest or any tender not necessarily accepted.

N. E. BIRTCH,
County Clerk,
Woodstock, Ontario.

COVERNMENT HELPS LUMBER INDUSTRY

As a result of the efforts made by the British Columbia
government on behalf of ‘the lumber industry it has been
announced by the minister of lands that the British Ad-
miralty has agreed to turn over to the British Columbia
government, for one vovage from the Pacific coast to the
United Kingdom, the steamer ‘“Grahamland,” now at the
Falkland Islands. The ‘““Grahamland’”’ was, until the de-
struction of Admiral von Spee’s squadron, the German
collier ‘‘Josephena,” when she surrendered to one of the
British warships.

The ship was offered through the agent-general to the
British Columbia government for the transport .of a lumber
cargo to the United Kingdom, not necessarily for Admiralty
purposes, and this being so, all timber shippers were notified
and asked to make offers for the vessel, the amount of the
charter being £6,600. The bid of the Cameron Lumber Com-
pany, of Victoria, was accepted, and the ‘“Grahamland” is
expected to arrive for August loading. Her capacity is given
as 550 standards, equal to 1,100,000 feet, and the securing
of such a vessel at a time when tomnage is scarce by a
British Columbia firm, even at such a high figure, is good
business.

The following companies have changed their names:
Thompson’s Restaurants, Limited, with Dominion charter,
to Wilkerson’s Restaurants, Limited; the Stoness Anglin
Gilbert Mica Mining Company, Limited, with Ontario
charter, to Anglin Mica Mining Company, Limited; Beaver
Asbestos Company, Limited, with Ontario charter, to Wind-
sor Ashestos Company, Limited; Devitt and Company,
Limited, with Ontario charter, to D. W. Ross and Company,
Limited.

LD R T

B
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LEGAL NOTICES

ANCLO-AMERICAN PORK PRODUCTS COMPANY, LTD.

PUBLIC Notice is hereby given that under the First Part of
Chapter 79 of the Revised Statutes of Canada, 1906, known as
*‘The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the 19th
day of June, 1915, incorporating Harry Riley, law clerk; Alfred
Bicknell and John Steuart Duggan, barristers; and Craig Allan
McKay and James White Bicknell, students-at-law, all of the City
of Toronto, in the Province of Ontario, for the following purposes,
vizi—(a) To buy, trade in, sell, vend, deal in, manufacture, com-
pound, refine and mix oils, greases, turpentine, paint and oil pro-
ducts, and act as sales agency and broker in and of such pro-
ducts; (b) To carry on any other business (whether manufacturing
or otherwise) which may seem to the company capable of being
conveniently carried on in connection with its business or cal-
culated directly or indirectly to enhance the value of or render
profitable any of the company’s property or rights; (¢) To acquire
or undertake the whole or any part of the busslne.ssb property and
liabilities of any person or company carrying on any business which
the company is authorized to carry on, or gos’qessed of property
suitable for the purposes of the company; (d) To apply for, pur-
chase or otherwise acquire, any patents, licenses, concessions and
the like, conferring any exclusive or non-exclusive, or limited
right to use, or any secret or other information as to any inven-
tion which nﬁay seem capable of being used for any of the purposes
of the company, or the acquisition of which may seem calculated
directly or indirectly to benefit the company, and to use, exercise,
develop or grant licenses in respect of, or othervylse turn to account
the property, rights or information so acquired; (e) To enter into
partnership or into any arrangement for sharing of profits, union
of interests, co-operation, joint adventure, reciprocal concession or
otherwise Qvnh any person or company carrying on or engaged
in or about to carry on or engage in any business or transaction
which the company is authorized to carry on or engage in, or
any business or transaction capable of beh.\g conducted so as
directly or indirectly to benefit the company; and to lend money
to, guarantee the contracts of, or otherwise assist any such person
r company, and to take or otherwise acquire shares and securities
gf any such company, and to sell, ll)'lold, re-is(stt)xeéuv;g?éto:o v;:tcht?g;
rwise deal with the same;
tfraorfa r;theee 'sg;.doX‘:t, to take, or otherwise acquire and hold shares
in any other company having objeclzts altoga:;t;’legugtl‘nlel;sp%ratp:tl)rlrgl%;
to those of the company or carrying o{xl 30 Donent tha SombaiT:
being conducted so as directly or incthrecn% Sy R tha iy
8) To enter into any arrangements w et s e
b otherwise, that may seem ¢ =
giap:)l"'slg%)?(lec?si or any i<IJt"£hem, gngoécée::‘tg;lrsx fvrv(;lrfc limgh :ugg l’r?;:xafxl:y
ority any rights, privileges an B ol ot piitnr 2.
it desirable to obtain, and to carry , s
gmpgmv}vlitht arfy such arrangements, righis. hl:r‘t‘}lxléegg?al?l?sdh rflggt
cessions; (h) To establish and support or a o dther bl i
and support of associations, institutions, fun )s(,- Hoides oMz P
veniences calculated to benefit employees or e g Lt Rl M
company (or its predecessors in business) or‘ oa allovesios
connections of such persons, and to grant pens 0“5t sabsaribe b
and to make payments towards insurance, a.mti) Ot.s gy T g
guarantee money for charitable or benevolent objegt" 05 -To s
exhibition or for any public, general or useful obje t'ac Al OF
mote any company or companies for the purpose i° fqthe g
taking over all or any of the property and liabilit cias otl - 17
pany, or for any other purposé, which may seem d rgc ¥ i
rectly calculated to benefit the company; (j) To purchase, i
lease or in exchange, hire or otherwise acquire, any p piipio
property and any rights or privileges which the company may ad 1
necessary or convenient for the purposes of its busm;assda 3
particular any machinery, plant, stock in trade; (k) To len m% %g
to customers and others having dealings with the company an b
arantee the performance of contracts by any such persons; ( 2
%(l) sell or dispose of the undertaking of the company or a.nﬂy pa.rd
thereof for such consideration as the company may think fit an
in particular for shares, debentures or securities of any other conl:-
pany having objects altogether or in part similar to those of the
company, if authorized to do so by the vote of a majority in num-
ber of the shareholders present or rt'a’Presented by proxy, at a
general meeting duly called for considering the matter and holding
not less than two-thirds of the issued capital stock of the com-
pany; (m) To adopt such means of making known the products
of the company as may seem expedient, and in particular by adver-
tising in the press, by circulars, by purchase and exhibition of
works of art or interest, by publication of .books and periodicals
and by granting prizes, rewards and donations; (n) To sell,
improve, manage, develop, exchange, lease, dispose of, turn to
account or otherwise deal with all or any part of the property
and rights of the company; (0) To do all or any of the a.bolve
things and all things authorized by the letters patent or supple-
mentary letters patent as principals, agents, contractors or other-
wise, and either alone or in conjunction with others; (p) To do
all such other things as are incidental or conducive to the attain-
ment of the above objects, and of the objects set out in the letters
atent and supplementary letters patent. The operations of thg
- mpany to be carried on throughout the Dominion of Canada an
c? phere by the name of ‘‘Anglo-American Pork Products Com-
e Limifed,” with a capital stock of five thousand dollars,
g?nl)d" d into 50’0 shares of ten dollars each, and the chief place gf
business of the said company to be at the City of Toronto, in the
tario.
Prlg:.itr;(ée :tf gxr; office of the Secretary of State of Canada, this

15,
Rnd day of Juns, 10 THOMAS MULVEY,
52-2 Under-Secretary of State.

R paloi X thike T

The Canadian Newspapers, Limited, with Alberta char

ter, has decreased its capital stock from $500,000 to $366,300.
b

WILSON CHEMICAL COMPANY, LIMITED

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

the Revised Statutes of Canada, 1906, known as ‘'The Companies Act,"

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

(@) To manufacture, purchase, sell and deal in chemicals of all kinds, and

all articles used in the manufacture, maintenance and working thereof, and
also all apparatus and implements and things for use either alone or in connec-
tion with the products of which they are ingredients, or in the manufacture of
which they are a factor:
. (8) To carryon the business of chemists, druggists, chemical manufacturers,
importers, exporters, manufacturers of and dealers in chemical, pharmaceutical,
medicinal and other preparations, drugs and chemicals, cigars, tobacco, confec-
tionery and all other articles ordinarily carried and used by druggists ;

(c) To carry on any other business (whether manufacturing or otherwise)
which may seem to the company capable of being conveniently carried on in
connection with its business or calculated directly or indirectly to enhance the
value of or render profitable any of the company’s property or rights ;

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

dollars each, and the chief place of business of the said company to be at the
City of Toronto, in the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 6th day of

July, 1915,
THOMAS MULVEY,

22 Under-Secretary of State.

JUNE COBALT ORE SHIPMENTS

The following are the shipments of ore in tons, from
Cobalt Station for the month ending June 3oth, 1915:—

Tons.
Beaver Consolidated Mines ............... 36.4
Chambers Ferland Mining Company ...... 52.5
Coniagas Mines ......... TR [ 108.9 '
Dominion Reduction Mining Company .... 264.0
Kerr Lake Mining Company (... v 30.3
dsg-Rose--Muneg ol uiiise Ui b b S T 130.7
McKinley-Darragh-Savage Mines ........ 247.9

Mining Corporation of Canada (Townsite
ity aManeg) e G L Gl 283.9
Mining Corporation of Canada (Cobalt

TatlbetManes) o s et e T 84.6
D' Brien. Nigae: Dee s il AR e 56.8
Penl Canadian MEINES e, ol o iy 143.1
Peterson Lake Mining Company ......... 62.7
Temiskaming Mining Company .......... 106.06
Total e S e e SR B A SN 1,608.3
New Liskeard— ¢
Cagey Wobalt i NAIe * o oS oL 32.4
Elk Lake— :
Miller Lake O’Brien Mine ............... 25.0
Porquis Junction—Nickel Ore
Mand Nickel Company ' .o.i.ics il e 089.1

If interested in

MUNICIPAL BONDS

Send for Sample Copy

THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway = New York
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e MoNg AR Sl WEEKEY "SEATIS PG RECORD

GOVERNMENT SECURITIES

Dumlnlon

Canada, 1909(3}64, 3}% 881
Do., 1938, 3
:Do., Can. Pac. LG stock 34}% 858*
Do., 1930-50 stock, 3} A:. 3
Do., 1914-19, 33%, 97,
5 Do.. 1940-60, 4%, 92}, 2. i.Z
Do., 1920-5, 43%, 983, 1, 6, 3
Provlnclal

Alberta, 1938, 4%, 833*

Do., 1922, 4%, 918*

Do., 1943, 43%, 924
British Columbia, 1941, 3%, 76}"‘

Do., 1941, 44%, 96}
Mamtoba. 1923, 5% 99

Do., 1928, 4%, 88*

Do., 1947, 4%, 87%

Do., 1949, 4% 90*

Do., 1950 stock, 4%, 87}

Do., 1953, 43%, 991*
New Brunswick, 1949, 4%, 874*
Nova Scotia, 1942, 3&% 91*

Do., 1954, 3}

Do., 1934-64, 459%, 93}
Ontario, 1946, 34%, 80}*

.Do.. 1947, 4%, 894*

Do., 1945-65, 44%, 95, 2}
Quebec, 1919, 45%, 101*

Do., 1928, 4%, 92;

Do., 1934, 4%, 91

Do., 1987, 3%, 77*

Do., 1954, 4%, 95}
Saskatchewan, 1949, 4% 84*

Do 1923, 4 44, 90, 1,

, 1919, 44%, 981 '
Do 1951, stock, 4%, 834*
Do., 1954, 44%, 913

Municipal
Calgary, 1930-42, 43%, 874"
Do., 1933-44, 5%, 97%
Edmonton, 1915-51, 5% 843*
Do., 1918-51, 4%, 8
Do,, 1932-52, 44%, 86{"‘
Do., 1923-33, 5%, 953, %, 5
Do., 1923-53, 5%, 954*
Do., 1953, 5%, 93
Greater Wlnmpeg, 1954, 4%%. 90*
Hamilton, 1930-40, 4%, 8
Mansonneuve 19523 5% 964'
Medicine Hat, 1934-54, 5%, 84*
Moncton, 1925, 4%, 904*
Montreal, 3%, 69*
Do., 1932, 4%, 8!
Do.; 1942, 35%, 78}*
Do.. 1948-50, 4%, 874
Do. (St. Louis), 44%, 98*
Do., 1951-2-3, 44%, 97, 7, %
Moose Jaw, 1950-51, 44%, 81%
Do., 1951-8, 5%, 891%
New Westminster, 1931-62 43%, 861*
Do., 1943-63, 5%, 91*
North Vancouver., 1963, 5,{, 864
Ottawa, 1932-53, 44%,
Point Grey, 1960 61, 4}% 80'
Do., 1953-62, 5%, 83%, 3
Port Arthur, 1930-41, 45%. 85*
Do., 1982-43, 5%, 92
Prince Albert, 1953 7‘2% 74%
Do., 1923-43, 5%, 8
Quebec 1923, 4%, 94}“‘
Do., 1962, 34°
Do., 1961, 4%, 86
Do., 1963, 44%, 95}*
Regina, 1925-52, 43%, 834
Do., 1943-68, 5%, 90
St. John, N.B., 1934, 4%. 86*
Do., 1946-51, 4%, 843, 4 4.1
Saskatoon 1938, 5%, 93
Do., 1940. 45%, szi’

Do., 1941-61, 5%, 913*
Sherbrooke, 1933, 44%, 96§*
South Vancouver, 1962, 526 85%
Toronto, 1919-20, 5%, 1024

Do., 1922-28, 4%, 88

Do.. 1913-21, 4%, 961*
Do., 1929, 33%, 834. %, 4, 1
Do., 1936, 4%, 86

Do., 1944-8, 4%, 854*

Do., 1948, 44%, 974, 7, 1, 7

CANADIAN SECURITIES IN LONDON

Tl;é following prices were recorded in the London Stock Exchange during the week ended July 1st :—

Municipal—Continued
Vancouver, 1931, 4%, 87*
Do ., 1932, 4%, 854"
. 1926-47, 4%, 85%
Do.. 1947-49, 4%, 84*
Do., 1850-1-2, 4%, 86*
! Do 1923-33.44%, 948%
11958, 44%, 948
Vancouver and Dlstrlct 1954, 41%, 913*
Victoria, 1962, 4%, 8
Do., 1962, 41%, 87b
Westmount, 1954, 4%, 84%
Winnipeg, 1916-36, 4%, 86*
Do., 1940, 4%, 88*
Do., 1940-60, 4%, 874*
Do., 1943-63, 44%, 93!, 4&. 33, 41{5

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

Algoma Cent., 5% bonds, 50*

Algoma Cent. Terminals, 5% bonds 50*

Algoma Eastern, 5% bonds, 75%

Atlantic & North- West, 5% bonds, 100, 1, %

Atlantic & St. Lawrence, 6% shares, 1213*

Buffalo & Lake Huron, 1st mort. 54% bonds, 114}*
Do., 2nd mort. 5} ' bonds, 118%"

Do.. ord. shares, £10, 10*

Calgary & Edmonton, 4% deb. stock, 874*

Canada Atlantic, 4% gold bonds, 77*

Canadian Northern, 4% (Man.) guar. bonds, 89%
Do., 4 %5 (Ontario vanslon) Ist mort. bonds, 89%, 91}
Do., 4% deb. stock, &

Do.. 3% (Dominion) guar stock, 71%
Do., 4% Land Grant bonds. 100, 98, 7, ¥
Do.. §% (1919) notes, 943*

Do.. do , 1918, 94*

Do., Alberta, 4 '« deb, stock, 82%

Do.. 5% Land mort. debs, 803*

Do., Saskatchewan 470 deb, stock, 8§23
Do, 3&% stock, 80*

Do., 5% income deb. stock, 50, 43?. 46
Do., Manitoba, 4% deb. stock, 8

Do., 1934, 4%, 91%

Canadian Northern Alberta, deb. stock, 78}*

Canadian Northern Ontario, 3}% deb. stock, 1938, 79*
Do., 4% deb. stock, 74*

Do., 34% deb stock. 1961, 781

Canadnan Northern Pacific, 4% stock, 85%
Do., 44% deb. stock, 913

Canadian Northern Quebec, 4% deb. stock, 713%

Canadian Northern Western, 44% deb. stock, 891, 9

Canadian Pacific, 5% bonds, 101&

Do., 4% deb. stock, 87, %, 80. 2

Do., 6% notes, 108%, &, 74,

Do.,Al oma, 5% bonds, 100, 1, 1004, 1
Do.. 4% pref. stock, 86, l 801, 78

Do., shares, $100, 160, 1, 51%, 28

Central Ontario, 5% Ist mort bonds, 964*

Detroit, Grand Haven, equip. 6% bonds, 104*
Do., con. mort 6« bonds, 1024*

Dominion Atlantic 4% 1st deb. stock, 85*

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

Duluth, Winnipeg, 44 deb. stock, 71%

Edmonton, Dunvegan & B.C., 4% deb. stock, 81%*

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

Do., 4% mort. bonds (Prairie) A, 713*

Do. 4% 1st mort. bonds (Lake Superior), 70*

Do., 4 % deb. stock, 583, 60}

Do , 4% bonds (B Mnuntam), 64*

Do., 5 ' notes, 93¥%
Grand Trunk Pacxﬂc Branch Lines, 4% bonds, 81
Grand Truink, 6% 2n uxv Bonds, 1024*

Do., 5% deb. etock.%;.

Do., 4 . deb. stock, 74%, 67, 8

Do., Great Western, 5% deb stock, 95}, 5

Do. 5% notes, 94, 53

Do., 51% notes, 1918, 101

Do , do., 1920, 97, 6, 5%,

Do, 4% guar. stock, 553, 48, 9, 7} 8;;

Do.. 5% Ist pref. stock, 544, 4,

Do., 5 © 2nd pref. stock, 44*

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

Do., ord. stock, 9, 8, %, /s, 1=

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

Grand Trunk Western 4% 1st mort. gold bonds, 76*

Manitoba South-Western 5% bonds, 97

aneapolls. St. Paul & Szult Ste. Mane. 1st mort.

bonds (Atlantic), 981, 9, 6%
Do., 1st cons. mort. 4% bonds, 93, 68, 2, 3%
Do., 2nd mort. 4% bonds, 85
Do., 7% pref., $100, 1294*
., common, $100, 122{*
Do., 4% Leased Line stock, 78%*

. Penmans, 5

Railways—Continwed
Nakusp & Slocan, 4% bonds, 983*
New Brunswlck Ist mort. 5% bonds, 109}
Do.. 4% deb. stock, 84%
Ontario & Quebec. 5% deb ﬁtock 1104
Do., shares, $100, 6%, 1
Pacific Gt. Eastern. 41% deb stock, 9'%%
Quebec & Lake St. John, 4% stock, 68%
Quebec Central, 4 ‘%o deb. stock, 85%
Do., 3}« 2nd deb. stock, 76%
Do., 5% 3rd mort. bonds, 100
Do., stock, 106}*
St. John & Quebec, 4% deb. stock, 863
St. Lawrence & Ottawa, 4% bonds, 87
Shuswap & Okanagan, 4% bonds, 1001%*
Temiscouata, 5% prior lien bonds, 984*
Do., 5 i, committee certificates, 32¢
Toronto, Grey & Bruce, 4 © bonds. 88*
Wisconsin Central, 4% bonds, 793*
MISCELLANEOUS
Ames-Holden-McCready, 6% bonds, 98*
Bell Telephone, 5% bonds, 101%, 100
British Columbia Breweries, 6% bonds, 55%

British Columbia Electric Railway, 4{% perp. comn.

deb. stock, 75
Do., 5% pref. ord, stock, 543%
Do., def. ord. stock 30
Do., 5% pref. stock, 69*
Calgary Power, 5 . bonds, 853*
Canada Cement, ord., 25*
Do., 7% pref. stock, 834*
Do., 6% 1st mort. bonds, 903
Canadian Car and Foundry, 67, 5}, 5
Do., 7 /o pref. stock, 903, 884, 9
Do., 6% debs.; 993*
Canadian Cotton, 5% bonds, 70%
Canadian General Electric, ord., 92*
Do., 7 « pref. stock, 1074*
Canadian Locomotive, 42
Canadian Mining, 8s. ﬂd 3d., 9d., 3d.
Canadian Steamship, 5% deb, stock, 743*
Do., 7% pref., 62%
Canadian Steel Foundries, 6% 1st mort., 978*
Canadian Western Lumber, 5% deb. stock, 40%
Canadian Western Natural Gas, 5% deb. stock, 704*
Casey Cobalt, 7s. 104d., . 8s.
Cedar Rapxds. 8% bond% 93i 25,
Do., ord.. 6514, 6, 4, 343
Cockshutt Plow, 7% pref., 56*
Dominion Iron & Steel, 5% cons. bonds, 77}
Dominion Steel, 6% pref., 703, 70, %, 70
Do., stock, 31
Do., 6% notes, 883*
Forest Mills of B. Columbia, 5% deb. stock, 1%
Imperial Tobacco of Canada, 17s. 4&
Do , 8% pref., 21s. ]éd ls 13d.,
Kamm:sthlua Power,
Do., 5% gold bonds 100% .82
Kirkland Lake, 28s. 7}
Lake Superior, common, 11§, 11, 108, 9
.. 5% gold bonds. 69*
» 5% income bonds, 35*
Lake bupenor Paper, 6% gold bonds, 43*
Le Roi, No. 2, 13s. 14d., 11s. 6d., 103d.
Marconi, 4s. Gd
Mond Nickel, 7% pref., 26s. 1}d., Aid 4s. 6d., 5s.
Do., 7% non. cum. pref., 22s IO} d.
Do., ord., 81s. 73d., 3d.,
Do., 5% deb. stock, 104‘
Do., 6% deb. stock, 103}
Montreal Street R.ulway, 43 % debs., 1003+
Do, (1908), 99*
Montreal W ater, &c., 44% prior lien, 944*
Nova Scotia Steel, 5% bonds, 804¥*
Ogilvie Flour Mllls. 1023*
old bonds, 87*
Price Bros, 5% bonds, 80}, 793
Pryce Jones, 6 % pref., Is. 10dd.*
Richelieu & Ontario Navxgatxon 5% bonds, 105%
Robert Simpson Co., 6% pref,
Shawmngan Water & Power, 3!00 1254*
. 5% bonds, 102}
Do.. 43% deb. stock, 91§
Steel of Canada. 6% bonds, 823*
Do., 7% pref. 5

: Toronto Power, 45% deb. stock, 100*

Do., 4% cons. stock,

Tough Oakes Gold, 8s. 43d.*
Vancouver Power, 43% stock, 70*
Winnipeg Electric 41% perp. deb. stock, 89

*Latest record

TORONTO STOCK EXCHANGE—UNLISTED SECURITIES

WEeEek ExXpED JuLy 131-1-1, L;\:!ecset Sales IWBBK Exoep JuLy 131-3‘ [i;rtizzt’ Sales |Weex Expep Jury 13tH Il.)ﬁg:t Sales |Week Enpep JuLy 13TH Lg:ﬁ:set Sales
Abitibi Pulp 20 rees ROOMBRE. Co v s iy 13 [T PP R L AR 42 .... |Preston Easomet..D ... z; 5100
Asbestos.....,. 10 «+++ |Dome Rights.... . ..... 65 Vicintyre......... 54 20800 ters ... 30
Bell Telephone.....bonds| 993 | .... Dome Lake..... 20 McKinley...... 27 oo 3“ 3000
Chambers...... Sl 18 50 |Dome Tex. 1023 Nat. S; Car 24 - 62 1100
QPR ..notes| 103% | 10000 [Jupiter.... 8 o pref. 75; 68 | 19000
TNORM s i i a b o 163 s dRCrr Lakey iy s <o k8 Peterson Lake..... . FAPET T 200

Pl i

s
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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, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, ToroNTO

B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth,
: Established 1864

WINNIPEG and NEW YORK CITY

Hubert Reade & Company

Chartered Accountants
407-408 Quebec Bank Building

TELEPHONE MAIN 191

Winnipeg

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

808 Sterling Bank Bldg. e Winnipeg

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg Saskatoon Moose Jaw London, Eng.

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

JOHN B. WATSON

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

CALGARY - ALBERTA

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

TORONTO, Ont.

Rutherford Williamson & Co.
Chartered Accountants Trustees and Liquidators
86 Adelalde Street East, Toronto .
CORRESPONDENTS Cable Address—"WILLCO."

Crehan, Martin & Co., vf&gbgg}éi{.m&c.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

25 e 508-9 Electric Railway Chambers
LETHBRIDGE, ALTA. o A Hender:on o Acadia Block
MEDICINE HAT, ALTA. “:' 402 Huckvale Block

W. A. HENDERSON A. B. Gieson J. D, l'ixm BasiL JONES

WINNIPEG

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

Manuat o Canadian Banking
S coonice. .~ 32,50

The Monetary Times Printing Company, Toronte, Ont.

JENKINS & HARDY

ASSIGNEES
Chartered Accountants Trustees
164 TORONTO STREET 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

The Great West Permanent
Loan Company

Easdonp @amil 50 0 A e $2,400,484.03
ReSUrve o N s 678,840.67
Assets ...... S R e e e 7,100,546.11

5% DEBENTURES

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

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

38
Ea Deposits Total Witlhiraw- B?’allntn;le on
N or P als for st Ma;
May, 1915 | Devosits | v 0 Tgys | “ 9015
s 3 cts. $ cts. 3 cts. $ cts.
. & toba :—

Win:lpeg.. 7 P R 4,747.00, 576,385.18)  11,758.96| £64,626.22
Beitish Columbia : s

WICRORIN.. .o ivoadssitounntonmas 29,448.77| 1,183,089.94|  36,251.69| 1,146,835.25
Prince Bdward Island :

Charlottetown.......ccovunenn 27.574.00| 1,950,721.84)  32.552.29| 1,918,169.55
New Brunswick :

TOWORBHIS. .o coovveeivionsusnns 190.0¢{  281.318,89) 2,886.76/ 278.432.13

BEJORn . heiisiiemenaones €6 597.06| 5,704.075.70,  91,335,35| 5,612,740.35
Nova Scotia :—

Acadia Mines........ccovuee..

Arichat..

Barrington

Guysboro’'... W 127.595.36 3. 981.83

Halifax... 93,490.62 2 68 045. z4l 43398 31

Kentville .. 1,732 00 1.127.72)  7.551.77

Lunenburg... 479.00 4[; 423.83 1.236.19, 6,187

) o o [T R R ORI, L) e BT e R AT T |

Port Hood..........oooeeeeen| | 10185803 1.630.69

Shelburne.. 532016 225.955.55  2.346.46

Sherbrooke. . 415.00  103.866.47)  1103.50

WVRHROR <« s cowovnrsss o ines 1,217.00  135.570. 13\ 14& 30| 134, 10&43
Totals.. ..., dsbsounniiny 177.549.97 1 233,722.58/13 927.951.37

POST

Volume j55.

OFFICE SAVINGS BANKS

Dr.

MAY, 1915 Cr,

TRA

BALANCE in hands of the Ministe-
of Finance on 3(th April, 1915 39,625,173.12

DerosITS in the Post Office Sav-
ings Bank during month.......

from D

$ cts. $ cts.

WiTHDRAWALS during

the month..........| 840,260,38

611,692.93

Gov-

month :—

on accounts

ernment Savings Bank during

PRINCIPAL...c0u0es
INTEREST accrued
from 1st April to
date of transfer...

DerosiTs transferred from the
Post Office Savings Bank of the
United Kingdom to the Post
Office Savings Bank of Canada

INTEREST accrued on Depositors
accounts and made principal
on 3lst March, 1915 (estimate)|............

INTEREST allowed to Depositors
closed during
e[+ PR e

5,835.56/

'||BaLANCE at the credit
_ of Devoositors’ ac-
counts on 3lst
May, 1915...........(39.403 627.24

40,243,887.62

1,186.01

40,243,887.62|

GOVERNMENT FINANCE

PUBLIC DEBT

LIABILITIES=--

Payable in Canada................
Payable in England
Temporary Loans...........
Bank Circul'n Redemp. Fund
Dominion Notes.........
8avings Banks...
Teust Runds...... .
Province Accounts .....c..... .
Miscel. and Banking Accounts....

Dabt.:ccireivnsoss

Asstrs—
lavestments—Sinking Funds ..
Other Investments...........
Province Accounts .....
Miscel. and Banking Account

Total Assets

Total Net Debt 30th June..
Total Net Debt 31st May. ....

Increase of Debt..............

1915

cts.

762,860 94
-| 838,369,979 07
+| 100,540,350 88

5,625,339 53

2| 152100372 41

53,116,382 32
10,251,285 91
11.920.481 20
35 514,617 80

e JRRPENDITURE vi i disvarisaonsains
708,231,670 06

REVENUE AND EXPENDITURE ON AC-

Total to 30th

COUNT oF CONSOLIDATED FUND June, 1915
REVENUE— ] cts,
CUBLOMIS .0 25 oiimansasvavnnbnsnias] B0 2010: 222 O
BXCISC...ca ciVisiiesainasssnshans 871,844 48
Post Office ... iniivabaihsaies ,500,000 00
Public Works, Railways & Canals 3,398,172 77
Miscellaneous ...ooeeveesesennnana.| 1,190,026 57

TOtREcoeoraaasissansssonsnnenne

33,193,265 72
12,824,852 92

EXPENDITURE ON CAPITAL
Account, ETc.

10,790,806 51
106 821,809 43

327 90

2,296,
138,035,004 83

Publict Works, Railways & Canals.
Railway Subsidies...

257,943,948 67
.| 450,287,721 39

432,317,620 55

17,970,090 84

| B ——

TOCR. wivesnnvrsiosiinio vheins

5,075,091 59
245,052 65

5.320.144 24

BANK CLEARINGS

Calendar Year Amount
1908 $4,142,233,379
1909 . 5,203,269,249
1910 . 6,153,701,587
1911 7,391,368,207
1912 9,143,196,764
1913 9.280.168.171
1914 8,073,460,725

MONEY MARKETS

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

Buyers. Sellers. Counter.
N fande.. il 3% pm % pm 1%
Mont. funds .......... par par. Yto %
Sterling demand.... 4.80% 4.80% 4.82%
Cables trans . 4.807% 4.81% 4.83

Rates in New York—SterImg. demand, 4.76 11-16. Bank of
England rate, 5 per cent.

CHARTERED BANKS’ LATEST STATEMENT, MAY, 1915

ASSETS

Qurrent Coin in Canada............,...

current Coin elsewhere...........
ion Notes in Canad
Dominion Notes elsewhere .. .. .

Deposits for Security of Note Clrculatlon

Deposits Central Gold Reserve..
Notes of other Banks
Ch on other B %
Loans to other Banks in Canada.

Balance due from other Banks in Canada .
Balance due from Banks in United Kingdom

Due from elsewhere........

Dominion & Provincial Government Securities.
Canadian Municipal Security......

Bonds, Debentures, and Stocks
Call and Short Loans in Canada.

Call and Short Loans, elsewhere ...

Current Loans in Canada.
Current Loans elsewhere.. i

Loans to the Government of Canada.........

Loans to Provincial Governments. oeaiaviee
Loans to Municipalities..............
Overdue Debts. . Vb
Real Estate other than Bank Premi

Mortgages on Real Estate.....

ues.......

839,681,134
24,431,627
131 ,0%9,300

5,496
6,741,752
000

7,506,390
18,259,979
36,181,307
11,053,928

27,416,408
71,245,362

760,631,113
6,375,638
00

g g

0
6,356,311

1,667,014

Greatest Amount in Circulation

Bank Premises............ S e Sod oAk e dhae ¥ $17,648,943
Liability of Customers.. » 9,570,397
Other Assets............ 2,635,456

Total Asse

LIABILITIES

Capital Authorized ... Bieawe $188,866,668
Capital Subscribed. 114,422 366
Capital Paid Up... 113,982 658
Reserve Fund....... 113,060,
Notes in Circulation.............v.0 99,125,136
Balance due Dominion Government. . . 16,055,291
Balance due Provincial Governments... , 160,
Deposits on Demand........... PR 347,346,119
Deposits after Notice... 691,891,287
Deposits elsewhere. ...... 912,047
Balance due Banks in Canada....... ,797,063
Balance due Banks in United Kmadom. 9,687,219
Balance due Banks elsewhere........ 2,865,
Bills payable. .cocooios  cbossossrsnie 6.906.395
Accep! :?c:iﬂgder Letters of Credlt g 16;(6) 01
Other Lia B85 e e % .70

Total l.labilltlu 81.327 453,565 .
Loans to Directors.... 8,491 521
Average Coinheld............... 041 1438
Average Dominion Notes held...... 131 063 615

02,072,374

ke

: #,‘F.?M;ﬁum

e
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Are You
Off to the Woods ?

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

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

CANADA LIFE
ASSURANCE COMPANY

HERBERT C. COX,

President and General Manager

THE MONETARY TIMES 39
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The London Mutual

Fire Insurance Company

Established 1859

Assets $863,554.52
Surplus to Policyholders $433,061.40
Directors
AevHL O CArRsoN, Toronto, | W. T. KERNAHAN, Toronto

President (Man. Dir. O'Keefe Brewery

(Carson & Williams Bros.,Ltd.) Co.)
R. HOME SwmiTH, Toronto, Vice-

President

(Commissioner Toronto Har-

bor Board, Governor Toronto

S. G. M. NEsBITT, Brighton,
Ont,

(Director Dominion Canners)

University) H. N. Cowan, Toronto
: (President The Cowan Co.
F'DizctOVyILLIAMS’ Managing Ltd., Chocolate and Cocoa
‘ M fact J
A. C. McMaster, K.C., To- serimirt cle
ronto G. H. WiLLiAMmS, Winnipeg
+ (Solicitor Toronto Board of (President Canada Hail Insce,
Trade) Co.)

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

“

WESTERN MONEY—WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.
POLICIES SECOND TO NONE,

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers ag District Managers. It

you want to increase your earnings, see our latest Agency
Contracts. Apply—

WILLIAM SMITH, Managing Director

WESTERN INCORPORATED 185]

ASSURANCE COMPANY Fire and Marine

ARBOIEL o o vi (s inn iy seesshensonnbine over $ 3,500,000.00
Losses paid since organization ........ ' 61,000,000.00

Head Offices TORONTO, Ont.

W. R. BROCK, W. B. MEIKLE, C. C. FOST,
President Vice-President and General Manager Seo:retsnyB ]

(FIRE)

BRITISH CROWN ASSURANCE'

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, . Mgr,

Head Office Canadian Branch—TRADERS BAN K BLDG,, 'rg?&)uﬂ:
: A. C. Stephenson, Manager

Liberal Contracts to Agents in Unrepresented Districts

Good Places for Strong Workers

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

Much unoccupied and desirable territory,

Union Mutual Life Insurance Co.
Portland, Maine

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

For Agencies in the Western Division, Province of Quebec
nng Bistern Ontario, apply to WALTER L. JOSEPH,
Manager, 502 McGill Building, Montreal.

ies in Western Ontario, apply to E. J. ATKINSON,
;z;::::cim Manning Chambers, 72 Queen St. West, Toronto

CALEDONIAN INSURANCE COMPANY

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

Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

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

CANADIAN BRANCH, 88 NOTRE DAME ST. West, MONTREAL

Accumulated Funds; 19147 s il ia i $41,615,000

Applications for Agencies solicited in unrepresented districts.

G. E. MogerLy, Supt. E. P. PEARsON, Agt. Rost. W. TYRE, Man. for Can.
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Ve i g'g 4 INDEX NUMBERS
gt e 1915 1914 - e (DBPARTT’?:JR;:) o S EE May | April | April
g v~ ril
FIGURES) 287 13 | 115 | e
S asa o | dm| dw
VANEY -0 vvivrireie aninnainr ienens 5 ‘ o I GRAINS AND FODDERS :
Halifax),. 2o R e O R 112725 87,836 | 24,889* G:.m" Ontario. f‘i %gl,g? g{l)gg }gg
NEw BRUNSWICK: ,,odde,j’t’f""" 5| 196.0 | 189.6| 1653
glt.Jotnn. cvesesasnisacunnes povusiosy saes 1%29(1)8 gg ;,98 sﬁ'g%# ALY 15| 200.0 | 204.3| 149.8
ORCEON 4o nsves 45 G0 raere bas Sn vk ey 7 5. {I. ANIRALS AND MEAT! ;
Cattleand beef. ... . 8 fg?g 206.6 | 232.9
QUEBEC: s Hogs and hog produ 8 1896 '161'8 16,’;~3
Quebec......covriians S R A 162,548 440,065 277,517 Sheep and mutton 3 v 79.8 | 162.2
Three Rivers. 26,225 32,350 | 6125 Poultry........ 2| 188.4 | 204.0 | 221.8
Montreal. o+ s9967 | 2517148 | 1,567 981 et || 8o | 1365
ontreal...... 29, 51T, 987, .D . B .
Westmount. . ol 124300 95950 1,650 o e fmscs &
Longueuil .v.oovenvanisrvnsnaiarerssanes 500 15,500 12,000 PfevﬂfﬁdhﬁSh (‘1 }gig {146(7) }gg{
Onraio: Ll o i 9| 1185 | 1470 | 16619
tt?w'a ............... PR T ey S 357,700 78, ’ V. oﬂ“n po
Smnt{{x SFalls . ...cooinn vien ciiinnans 250 i ‘200 11,800 () Pruits and vegetables i
Brockville «.oooiiiiiniiiiiiiiiiaiiien. 3,550 %50 6,300 Fresh fruits, native 1| 1471/ 137.9| 210.8
Kingston............ P e 22 410 47,331 ‘2;,9?.1. Fresh fruits, foreign 3 87. 83.4 95.6
Belleville. . et B8 e 6,230 g':u_o 2’.'.8.20 Deiel feuita’ . d1cus 4| 1239 | 123.9 | 121.7
Peterborough .......coooiiiernaceanns 15,940 105,260 89,320 Fresh vegetables...... 3| 1314 13‘1 6| 206.7
Toronto ......... e e s Ak S Mg 807,769 2'827‘013 2,019,744 Canned vegetables. 6| 101.2 | 102.4 97.7
%g. Catha‘x;ul:les o sessaeen consaenninahens %g‘ﬁg? 1174283 lggzgg ______________________ 17| 116.6 | 115.5 | 144.4
jaghra Falls.:..c.i.ons s A G 950 | 93, ;
Welland.....ooooinioe 95,841 s | 198 e ocer 10| 166.7| 167.9 | 125.9
amilton. . e e 304,240 327,400 23,160 Tea, coffee, etc. 4) 1285 | 116.5 | 107.7
Brantford......100000  fsesenen it 22575 126,195 | 103,620 Fh ot 6| 133.4 | 187.5| 1029
BOREIB s disio v wa s o sesasiaenins o se vy ajoen 3,720 8,865 ,145 5| 120.3 | 120.3 | 10L.6
Galt....oooiiiiniisiiiiinieiainn 13,095 ,800 52,705 25| 142.2 | 142.7 | 118.2
Blialplv . Lo e 62,465 69,905 7,440
BOrln . i it SR SN e s e L 37.085 113,490 76,405 5| 155.3 | 162.1 | 142.9
WOOdBtOOK .« oo vvnomsssdhoncvonicinnes 8483 93,795 15,312 3| 127.5| 125.8 | 145.0
R RS T a0 et 31,670 8,005 46,335 3 85.6 £0.3 93.2
London........oocvve innnnn vewiienn 184 350 310,885 126,535 2| 226.2 | 226.6 | 231.1
St. Thomas .. ...ocoveee-iniaransianas 19,750 82,695 62,945 Flax products 4| 168.7 | 168.7 | 114.7
Chatham.......oiveeinctonitionanins on 24,735 22,919 1,816¢ Oilcloths. 2| 103.5| 103.5| 104.7
Windsor .....o.oo veniiiiiinie s 60,580 244,785 184,205 RIS s e S S 20| 143.9 | 145.4 | 135.2
otk A G 5,740 ;g.igg 86&3 VIL Hines, LEATHER, BOOTS AND SHOES : " ;
g A ek R S g4 el Hides and tallow 4| 1921 2027 283
Bidleybury i1 i s 200 1,925 825 Lanthw | e $| 65| 1aas| o4
Sudbury. .. 12,915 2g§f§gg 195.485 Pobbu gt Yoos + 1| 1761 | 17935 | 173.3
ort Arthur. .. 15,798 1 90 | oIl METALS AnD 1 A
A e Sy 450 | 178130 | " 123680 e e ¥ A 11| 1004 | 1061 | 102.2
13| 195.0 1 182.4 | 118.1
MANITOBA : 10 | 1111 | 110.5 | 108.6
C T Winnipeg....... .. P Y P SIS ) 135,000 2,888,950 | 2.753,950 141.1 | 136.0 | 109.
St. Boniface. 1 aazs | 160015 | 135300 | g Al " ne
5y e R G A SR 6,110 78,830 2,730 6| 151.8 | 119.3 | 133.6
4 9n.0 90.0 92.
Sukncuuwu« s 10| 105.5| 107.6 111}
e ft e i A 27,33‘3 Blf‘:.}’gt; 521%)?
wift Curren 2 X % 14| 177.5 | 177.5 | 183.6
YOrkton. ...eerssiesns 8,500 6,510 2,0 SEADeE e 2| 11| 12| 2y
Weyburn ... ..., 6,250 92,700 |  £6.150 Miscellaneous materials 546 | 1506 :
BAIRL v e e 10,025 85775 | 45,750 PINER, 008 Sud s ] 1) 20| s
X1. House Furn1
ALBERTA : X 6| 146.0 | 146.7 | 147,
Edmonton........ e AR IS AR 22,900 1.461,800 | 1.438.900 g;x;néture i 4| 160.8 | 160.8 133,3
Bedicine Hat (.. 0.0...cooooennssiains: 2510 ol (o T‘b‘{eim"e'l‘,y 2| 802! 80.2| 734
ethbridge ) A 7, 4| 125.5| 125.5 | 125,
MacLeod ... Nil 1 o Kitchen furnishin 16| 1363 | 1%.6 | 129:0
B Deells e e 400 300 . XI1. DRUGS AND € 16 | 159.5 | 155.3 | 111.6
BriTiSH Cow-nu e . XIII. gl‘::gm.uuou 4| 133.8 | 133.8 | 241.3
g0 | 8hs | sois Liquor 71 12| 18| e
" New Westminster................. 6,730 74,462 | 67,732 . 17| 127.4| 1278 | 15005
Yancouver ........... 719280 | 24380 | 194 9000 Al
oint Grey........... 23,195 ,42¢ a1 Al commOodities......eerecvectiniannenanna, I 4 A .
North Vancouver ... 3.099 17,610 8,611 AlL s o B P
Victoria....... AL 42,975 262,775 209,800
D14 o PR A R 5,700 34,475 28,775
i ol s ek D e b it * Eight commodities off the market, fruits, vegetables, etc,
* Increase. ;
WEeek ENpED JuLy 14TH
Mines woar | Sellers| Buyers| Sales Miscellaneous (Continued) voar | Sellers | Buyers| Sales
$ >
Porcupine Crown Mines, Ltd................... 1 72 71 250 Dominion Glags Co., Ltd. iy p o
. ref.
Miscellaneous “ . il bonds
Frontenac Breweries Co......ooveriiaiie oon
Asbestos Corp. of Canada. . 100 10 5 57 .: Y .pref.
i s 5 100 LR CIE o0 16 bonds
= % 500 60 2200 Mexican Northern POWer. ... .....ccovenesisess
British Can. Canners, Ltd. 100 4 e O R AR X R S S S b s e T bonds
i o ¥ 500 Mexican Mahogany & Rubber, Corp....... bontis
. Felt.. . T RO (e SR LNy BRI e R e T ST N e e e
SRCES e 100 Mont. Tramway & Power CO.....Wueeveeee o
Can, Light & Power }% National BHOK: .. <svsoa-cosees anearns 1ohe bg?'r‘;\g
: o 100 Peter Lyall (.or'x.s.'trucnon ........... ..pref,
TRk T2 S 100 Sherbrooke Railyay & Power Co A
Canadian Pacific N“ei i ‘3 10 N eatern Ciin DoNes Bs rivh Lhse e e iy
Carriage Factories, Lt : 100 10 Wayagamack Pulp & Paper Co
i1 S i b
Cedars Rapids Mfg. & Power, }88 60

.

i
b
2
¢
£

S N RN S
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BRITISH AMERICA

ASSURANCE COMPANY (F'8KpMARINE)
lncorl%g;-utea “ead Office, ’FURONTO

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.0. 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 organization over $38,000,000.00

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 Vancouver

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Total Fire Losses Paid $174,226,575
Bxceeds ...o0..00 $ 45,000,000 Deposit with Dominion
Total Funds Exceed.. 133,500,000 Government ...... 1,208,438

Head Office Clnadlan Brnnch Commercial Union Bldg., Montreal.
JAS. MocGREGOR, MANAGER.
Toronto Office 49 Wellington St. East
GEO. R. HARGRAFT, General Alent for Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGE 1V. $ 887,065 $ 800,605
KING WILLIAM IvV. 657,115 3,038,380
QUEEN VICTORIA 789 865 4,575,410
KING EDWARD VII. ... 3,500,670 11,185,405
KING GBE’)RGE V. 6,846,895 15,186,080
81st DECEMBER. 1914 ... 7,489,145 19,064,425

In addition the Company has a Subscribed (,apntal of Eleven Million
Dollars (of which $1.320 000 is paid up).

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

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863

Head Office, Waterloo, Ont.

Total Assets 31st December, 1914.................. $890,000.00
Policies in force in Western Ontario, over .......... 30,000.00

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

THE LAW UNION & ROCK INSURANCE CO., Limited

4 :F'l;:):)ob(())oo - Founded in 1806
ssets excee: Over $12.500,000.00 invested nada
FIRE and ACCIDBNT RISKS Acce;)tzd ks
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-Mar;agEf

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch Montreal
T. L. MORRISEY, Resident Manager
North-West Branch .... Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Dominion

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE ; BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
ToraL AsseTs, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEpoOsIT, $50,000

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

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto

H. M. BLACKBURN, LYMAN ROOT,
Manager. Assistant Manager.

ANGLO-AMERICAN FIRE INSURANCE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61-65 Adelaide Street East

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds ... $20,000,000
Established A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents o = S. Bruce Harman, 19 Wellington St. East
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TRADE OF CANADA BY COUNTRIES i ommerces ostaway

MONTH OF FEBRUARY ELEVEN MONTHS ENDING FEBRUARY
CGUNTRIES. 1414 1915 U 1914 1915
| - | Exports Imports. Exports Imports ‘ Exports Imports | Exports =
Britssh Empive, - & | ¥ $ $ Ay - ? 8 E
United RINRAOM. .05 luis s vssias sosinspseasinooainerabols 8800718 7.223.573 7,016.912 14,461,712 120,819,672 | 214,632.953 83,121,311 | 187.345,114
Australia........ 3 X 44,208 300,284 55,616 293,410 594.880 4,786,901 300,450 5,110,400
1,006 19,331 Wiy e 31,185 7,245 359,791 22,383 295 473
228 e T G BT AR 11,234 9,850 54,291 19.9(0 55,218
21,350 123,786 1,458 9,569 448,035 3,503 5355 507 £05 3,793,435
West ..... i R e 177 98 645 LT R S AT 35,479
British East Indies. 453,126 60,283 968,670 32,455 6.402:413 611,421 5,712,126 607,249
" Guiana..... 562,794 35,251 3,199 48,K94 2,699 193 55,109 2,644,167 529,048
‘  Honduras.. Mosayibaritain 1,008 A7.014 - 836 88,2114 8.800 484,605 712
119,778 220,037 9,644 324 839 4,195 001 3.951 241 6,100,725 3,716,043 3
i 80,000 5.992 531,315 16,567 203,761 101,091 1,779,408 104,159
e e Lot G Sl P e 10,869 17 38.004 150 1.436.314 i
9,898 128 355 120,942 29,175 775.156 1,623.712 917,876 | 547,668 i
29 S S SRR T 2,38% 104,639 776 66,083 i
Newfoundland., 14.453 126.282 37,581 206,631 1,A11'914 4,569.596 1,192,042 4,196,458 £
New Zealand . .......... 357.827 127,176 430,860 151,199 2,802,943 1,794,518 3,471,066 2,451,135
Other British Empire...... ; ‘ 265 39 1,715 1,120 20,234 3,357 24 819 13.530 3
Portuin Britin b BOPire.svercupitviviin cavssiisn ot 10,616,422 8 385,986 9,335,936 15,630,342 140,809,560 | 236,258,891 | 106,149,509 | 210,311,718
Foresgn Countries. : 7
Argentine Republic...... rees esneciernsiiesiiineenn. 745,605 34 552 319,062 118,487 2,290,304 2,106,132 2,628,553 613 971
Austria-Hungary......... 111,467 92,897 RIS 1,641,978 354527 640,265 219,788 j
Azores and Madeira Is. RN B e B e e 3.429 33,¢88 1,807 6,27
Belgium......ooooonniinii 215,993 125 536 4,181 30,016 4 099,070 1,649,756 1,865,853 3,259,359
52.096 131,910 51,117 92,085 987,798 738,7:8 1,062,414 367,246 i
3,331 02 L e 4 378 131 0Y5 108.505 113,470 68,724 3
50,038 39,370 67,500 35,540 824 925 415,991 1,025,611 265,359 ¥
.............. T s SR 5436 747,289 LTI v e e e 39,784 g
35,813 1,252 760 3,924 143.817 24,745 178,447 22,110 E
Dadtis R 84.495 104,988 40,215 123'59) 3,875.758 1,638,865 1,410,129 1,257,478 £
D W l..Ai.................... ........ VSR W et 20,516 41.431 2,024 9225 93,358 573,50 41,781 689,039 1
D.:.hB. lndiel.......... ..... tesenessiresdanranns seeanf, kel LIS ) 815 12 3238 259,368 13 452 115,469 15,124 !
D“t:h -3 ERVELN - oo i e s wabui s b N S BB s 750 6,950 1,318 814,734 16 906 181,515 1,657 :
nIl d UIRANR . coscecvcosonnnnes csssss “esisses arenanan 39'200 3‘779 44275 2.388 lSS,lSd 41,236 126,376 36,553 |
a:ultor.. ........ tessrenaae teerrraneanns “eecesnarieanas 2,259 A e e e 418 2,592 1B LG e 8,354
: "::“ R A e S 1065 2,374 27 475 41 959 51,132 29,889 25,018
et AR A R e s IR b L EL R 1,024,504 360 763 536,174 2,076.597 13,085 488 3 561,178 7.998.671 12,691,836
4 ne! PICR. .5 oiva 924 773. 693 982 41,006 56,135 8,303 3.451
rench West Indies.... EETSPTPETIROPPIC PP ROPIN I e Bo e 800 4 IR 29,792
""""""" Do kgt SIS 2l 931.258 306,893 17671 oiecavas toiia | 18,519°540 0 +- 8,389,405 5.075.172 2,162,010 ;
s o i S 10.016 5,437 12,£00 6,692 425,827 11,434 4114 866 68262 y
Sevesthhbaniiasesipsigiones 1,742 3,794 4,826 1,182 54474 28,786 31,516 66.536 3
oL T RS T R R b TS 108 4,163 <
: ARG e 168.297 40,497 113,310 45,664 1,916,816 1,780,097 ~
i ik R i e s s i 104,820 193.339 202,303 57,209 2,367,022 04,523 ¢
T e R e LS G A o i i g
Miquelon and St. Pierre.......... dapig e 359'227 103,753 4,03 légf% 1
Netherlands........... Y 209,947 5,236.369 1,673,050 5.199'686 ;
Rorway ....... PR ey 35.194 778.367 366,213 986,546 3
Panama.. RS ad Do L e 106,580 §
BaraL i SR e s el 128,955 413,861 606,046 10,£67 1,409,185 8732 2
Philippine Tslhnds. .. 00 o o oan o ey 274 275 5,475 56,267 6,125 45,360 E
L T R R T A P 52 T AT 870,056
Portugal......... e S 10 447 252,98 51,320 205,111 784,439
Portugese Africa SN U Rl R U R BRI PRSI 0 O S R pagE 18,8380 0 L i 67.783 y
Roumania ........ o e A 368 556 584 : 3
LT SRR S TR R RaE 37,566 4¢8 836 1,245,732 93,272 292,703
by L AR G VR R e 165,450 5,918 2,532,286 351 2,540,352 ¢
e R T IR R e B0 0 B 76.171 2,271 A 13,397
58.562 3,882 1,278,382 18.655 928,933 463,167
Ll R TR D Y e 5 17,774 50,457 7 171,214 496,172 170,829
Bwitzerland... i 4, 8,913,896 318 3.558 647 f
urkey ..... 24,193 33,039 454392 42,156 312,871 5961
United States 23,986.731 11,633.845 875.160.237 | 174,110,157 | 400,254,675 | 177,155,939
o Alaska .. 5,249 10,668 = 65,552 144,646 41,536 300,024
v""""' eee 17,783 704 45,400 89,670 12.781 50,496
enexuela ............ : 1185 12,003 94,562 121,502 204,180 51,926
Other foreign countries...... ‘ 22.0% 2,728 e 88 336 36,176 139,0¢8 42/001
Totals, foreign countries . s sl N O B80SAY 13,676,384 17.021,647 | 438.234.390 | 204,372,213 | 440,356,275 | 210,814,340
38,946,771 | 22,062,370 | 36,201,826 | ®2651989 | 5 9.043.950 | 440,631,104 | 516,506,184 | 121,126,056
o S e P R s R i { W R AL 019 o o
#61.009.141 $68.853 815 $1.019,675,054 $967,632,242
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR MAY : ] +
Month of May Twelve Months ended May 3
1913 1914 1915 1913 1914 1915
$ # $ 8 $ $ &
S e 40,120,651 28,346,934 19.851.612 447,654,460 389.869.910 263,892,168 B
Free Goods ... et S R 20,393,633 16.730,005 14,539,196 231,960,058 201,471,052 172,246,999 b :
Total imports (mdse.) . SRS iy N e 60,514,284 45,076,939 34,390,808 679,614,518 591,340,962 436,139,167 4
Welnsod bialllon’ .. ool 0L St 203 579 587.594 . 656,136 5,561,266 15.378.272 132,349,976 ™~
POt IMDOEES: < i i in e o S 60.717,883 45.614,533 35.046,944 685,175.784 606,719,234 568,489,143 &
Duty Collested. v it ity g 10,306.244 7,619,746 7,255,412 116,634,539 102.452,842 78.347,546 ;
EXPORTS. ]
Canadian Produce—The mine................ R R 4,043,140 4 307,615 5,057,175 57,564,202 59,055,009 52,604,187 2
‘The Aaherie. o, (0GR G lin o 995,709 785,041 872 314 16,959,816 20,321,688 19,953,656 ¢ ]
The forest..... WE e SRR s 3,039,563 3,296,455 3,487,103 43,800,484 43,054,053 42,896,032 |
Anbl produce i el e Tl 3,225,939 3,296,507 3,487,231 45.367,289 54,435,705 76,033,299 £
Agricultural produce ............c........ 13,267,228 12,241,377 12,746,727 149,261,686 192,324.071 135,374,932 ]
Manufactures ............ SER e e 4,202,439 5,997,277 16,121,149 45,580,569 60,054,891 1104.589.832 o
Miscellaneous .. i SR i R A o e 9,953 81,363 308,787 101,369 200 877 980,567 j
Total Canidian produom s v ol orvibr s, 27.883,971 30.005,635 42,080,486 858,635.445 429.446,294 432,482,505
Foreign produce... ... ..... i S 2,298,518+ 2,885,528 1,440,434 23,137,248 24,192,626 52,501.074 k|
Total exports (mdse). . S 30.182.489 32,891.163 13,520,920 381,772,693 453,638,920 484,933,579 pe
Coin and bullion. ........ g 821,964 433,294 1,455,457 15.586.556 23,742,195 34,126,626 T
ROLRLEROOIES s ois kv s eeii s wnbis &g s S AN gl .31,004,453 33,324,457 44,976,377 397,359,249 477,381,115 519,060,205
AGGREGATE TRADE.
Merchandise...... e T i e e e Wl 90,696 773 77,968,102 77.911,928 1,081,387.211 1,044,979,882 921,072,746
Coin and bullion. .. S A Ao 1,025,543 970.880 2,111,593 21,147,822 39,120.467 166,476,602
Total trade..... e i s NS an s T Raps g L 91,722,316 78,938,990 80,023,321 1,082,535,033 1,084,100.349 1,087,549,348

*Nore—It will be noted that the figures relating to the imports of coin and bullion for the twelve months ending May, 1915, amounted to $132,349,976, as against
$15,878,272 for the same period of 1913-14. Although it has been customary to include these figures in Trade returns, the total trade figures are seriously disturbed by
them in this instance and they should not be taken as an indication of the trade of Canada.
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THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
ISSUES
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND

Manager for Canada and Newtoundland

JOHN JENKINS, Temple Bldg.,
Fire Manager TORONTO

Lewis Building,
MONTREAL

™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS - $1,576,398
A Canadian Company Investing its Funds in Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. E CorsoLp, Mgr,

THE MONARCH LIFE

IS A GOOD COMPANY

President: Vice-President:
J. T. GORDON E. L. TAYLOR, K.C., M.P.P.
Managing Director: Secretary and Actuary :
J. W. W. STEWART J. A, MACFARLANE, A.L.A.
HEAD OFFICE 5 WINNIPEG

Wa. SmitH, CHas. J. HARRISON, E. B. JouNsTONE,
President Secretary Managing Director

THE WESTERN EMPIRE

FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital - 500,000
Subscribed Capital 250,000
Head Office—713 to 717 Somerset Bldg., Winnipeg, Canada

British Northwestern Fire

Insurance Company
Head Office e WINNIPEG, Can,

Subscribed Capital $594,400 Capital Paid-up $232,400
Security for Policyholders $665,000
BEDWARD BROWN, President E. E. HALL, Vice-President

F. K. FOSTER, Managing Director

MUNICIPAL BONDS AWARDED.

Carieton County, Ont.—$20,000 5 per cent., to the Im-
perial Bank. ;

Edmonton, Alta.
the Imperial Bank.

Pembroke, Ont.—$13,171 6 per cent. 10-years, to Quebec
Bond Company, Toronto.

Brantford Township, Ont.—$:5, 000 5% per cent. 20-years,

to Quebec Bond Company, Toronto.
_Vancouver, B.C.—$850,000 treasury notes, to Messrs.

Spitzer, Rorick and Company, Toledo.

Llnoo!n County, Ont.—$40,000 5 per cent, 10-years, to
Messrs. Kerr, Bell and Flemming, Toronto.

Waterloo, Ont.—$5,000 5% per cent, 1s-instalments, to
Messrs. A. H. Martens and Company, Toronto.

Renfrew, Ont.—830,000 6 per cent. 3o-instalments, to
Messrs. C. H. Burgess and Company, Toronto.

Colchester North Township, Ont.—$4 538 5 per cent. 10-
years, to Messrs. Macneill and Young, Toronto.

Miiton, Ont.—$15,000 5 per cent. 3o-instalments, to
Messrs. W. A. Mackenzie and Company, Toronto, .

$100,000 6 per cent. treasury motes, to

Tilbury West, Ont.—$26,584 6 per cent. 10-instalments,

to Messrs. W. L. McKinnon and Company, Toronto.

Last year Canada imported over 11,000,000 dozen eggs.
In order to stimulate production, the Canadian National
Exhibition, Toronto, is this year, for the first time, offering
prizes for egg exhibits, Poultry fanciers will not have a
monopoly of the prizes this year at the exhibition. Classes
have been added for utility breeds, and they are filling up
well. There will be 21 sections for field grain this year at
the exhibition, five for grain in sheaves and a similar num-
ber for grain in sacks. There are 23 classes for field vege-
tables in the exhibition prize list, and no less than 79 for
garden vegetables.

CANADA’'S DEBT CROWS

During June there was an increase of $17,970,090 in
Canada’s public debt. The increase for the past year has
been $130,000,086. The total net debt at the end of last
month stood at $450,287,721, or nearly $6o per head.

The government’s temporary loans on June 3oth totalled
$100,540,350, nearly all being in the London market.

Canada’s revenue income for June was 811,433,070, a
decrease of $654,258 as compared with June of last vear.
Customs revenue again showed a falling off, the total for
the month being $6,038,763, a decrease of $144,061 as com-
pared with June of last year. The total post-office revenue
for last month was $1,250,000, an increase of $325,000 over
the previous June return. When compared with last year’s
figures the past three months’ customs revenue has shown
a decrease of $487,123 and post-office revenue an increase
of $725,000. For June there was a decrease of $498,477 in
consolidated fund expenditure and an increase of $626,734
in capital expenditure as compared with the same month
last vear.

The Ontario government had to give a guarantee to the
British war office before some captured German guns would
be loaned to the Canadian National Exhibition, Toronto.
The Association is also under heavy bond for the return
of the trophies. Out of 150 exhibits in one building only a
half dozen will not be repeated this year at the exhibition.
Five times that number of applications have been made for
the vacant space.

The new service to be given by the ‘‘National’”’ tramn
between Toronto and Winnipeg, through the co-operation of
the Grand Trunk, Temiskaming and Northern Ontario, and
the Transcontinental lines, will mean a distance between the
two points of 1,257 miles. Through traffic will be undertaken
by the Grand Trunk Pacific Railway at Winnipeg, and car-
ried through to the coast at Prince Rupert when that is the
routing. The service was inaugurated on July 13th.
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Montreal and Toronto Stock Transactions Eoremto: Steaki Min.price, Asked | Bid | Sales
¥ (Week Expep JuLy 14ra) AShestns o .0l IR, Ll S
5 2 2 Bargdlona i e R s § 7’3
Montreal Stocks Min.price| Asked | Bid | Sales Bell Telephone.... . .... & 140° S
Ames-Holden...... ........... Sy con’;. g@ 522 74 SR g:::::g ggiﬂ‘;‘lg‘; g;:l}&ers ------------------ > 583 \
""" L = Brazilian.......... I EhRe R TR
Bell Telephone. TR 140 145 144 12 ARERMEIMRIL e s i v s'aipy wun a0 binls e oiiam o niio 5141018 53 53 5
Bawilan: o o P e e e 5 54 i 12 Canada, Bread. . eteraibieaiy 30 30
British Columbia Packers . 105 1164 114 R T gg‘e; %0 90
Gana_‘!?‘ ORI e % "9 L 39 ganaglalr: Gznedr‘:;l lElectﬂc. AR g 91 o
g =2 ¢ N e anada Lande ational Investment. ..... 162 St 4
za"a:j“..cecme"t t bt é? g'.zi g Canadian Locomotxve‘;;e.é .................. lgé (L1 e 2
ARRGIRO CONVErtRrS. v, varetisisssnsisneesn TR e WTRINPORRIT SRR I e v tat o il Sk duln Sl A9
Canada Cottons. ...... R 27 4 82223122 rp;i:gg %glll?vaa{' TR e it S S o
pre g | ~anadian FacCiC hallway.......... .... sy
ganagian general Electric. o 91 2(1) B gggig?ases"ﬂ?“e"t """""""""""""" ﬁg : ﬁg
an, vk i s & S IS
Adiny Locouihale 11 iy P :;(8) Canada Steamship...........c...e.cuernnnn 9% 81 25
Canadian Pacific Railway.... .c... ..c.o..... 155 144 143 70 AR R O B pref 59 59 [ xarb
Canada Steamship Lines.... .com. SR 58 83 5 MENL ...t Coﬂ;. gg% ggi
: FRE I o L & wiEde b kSTt I R D R IR pref.
& &) % (Votmg Trust) b SO R A City Dair, SRS com. 98 R
DO ROBEPVE, . <oy oe ot o os va vads Gl e 50 48 3625 PRl e pref. 100 vies 1003 Wit
Detroit Railway. e 624 62 e 20 co onial Loan. .. A e Vit - 78 78 ST 5
Dominion Iron.... pref. 72 .Iigz 50 c°n$umers LT T N s R 176 185 180 104
Dominion Bridge. . I A e 107 134 18 1610 ORIBRAS MInEs ../ .. v PR 520 500 sons
Dominion Canners. . o 31 31 S o el o Crown Reserve Mines: . oo i iss S 50 48 2293
Dominion Coal..liv..0vv.ine pref. 93 98 S & 31 81 Sine S
Dominion Steel Corporation. com. 20 303 30% 697 o S i e 35
Donnaton Texkile o i /i s i bdusic 64 72 71 3 . rights| ... & Hea 1551
gg;ndini_on 'll"et)étile. .pref. 101 ok 5 Donsigion Steel el A pref. ;g gill} %
PR, SR MR SR R e T HaE R i
Hlllorest. ..o 5 Lok s pref.| 70 B A A% Domlmon Telegraph .......................... 100 100 R i e
muingeTr Gold Mines.. A 173 28 27 75 F.N. Burt. gg i
nois Traction........ .. 3 91 SV 64 ’. aes 7 Hai
Lake of Woods Milling. .. ?.rif_ 91 s i Hamilton Pro ; 138 AL 140
Ll Ca e o p"ef s 160" et Hollinger Gold Mines ; i o1 '330
Macdonald IS S 81 6 5352 e 211 211 R T
Mackay COMPANIES......... -overne oooieon 508 83 Koy 91
Mackay Companies............ pref. 85 70 oA 40 amanistiq o cen
Montreal Light, Heat and Power............. 211 218 214% 142 La R i e
Montreal Cottons... ............. com. 51 Al B 5 L: d°§e§°8':50 55 45
............ pref. 99 100 : 4 i L 144 i e Ty
Montreal Loan & Mortgage. . b dolin 3 A Macd an. . 134 134
Montreal Telegraph...... { e AR . eonis Mackonald e 2 ‘g
Montreal Tramways. ¢ Lig 290 220 R A Compani 593 79 97
Montreal Tramways. . ...deb, 813 81, - M cl a:[,: C‘f’m‘?“!’"e 65 673 663 87
National Brewerles ..... b ..com. e 4 hR i M:gl: Leaf Ir’ll'lllll'ng 28 % 53
Nipissicig .pref. Monarcl:a illing gg e 95 23
Nova Scotia Steel.. .. oootorrimhm i, s gi | aed | 60" | 350 g‘l"“g’ﬂ £ 570 930
Oilvie Flour Millg. . .c...voiveiairnonsesansenn 107 120 Hg 5 Om-e %gsrsl&elﬁ E 1(1);} 102
e ST ik S e .pref, Pacific B s 80
Ottawa Light, Heat and Po iR b 120 wiwe o s aciic Burt....... -pref. 0
BRang: e 133 49 ' 14 ge"me“.m ST 200
genrzn(s) ....... pref, 82 82 7 1} enman’s .com. g’f ‘" ey
icl - ¢ A e R R S s 75 oes £ =
Quebec Railway, Light, Heat & Power........ 1 103 143 ggeb” Ra““’a S 5
Shawimgan Water and Power......... e 111 Geouis 784 Ruggr?l M . % e & iy
Shaw... o o ightal it e e 379 el] Motor.. ool Free | ... i
herwm -Williams. . ;:’gg; 55 % i Shredded_yVheat 8; gé 5
smaff V.VOOdS .... el 20 ¥aiia S i Spanish River ... ... Free 4
Spamsh River......... . com.| ... 3 o S(t)gel e e ; 16 in G
Steel Co. of Canada.... pref 13; 2% Toront.o' Canaal Toiae s o ard 200 308" o
Ut IR pladls i R i Shee 82 Toronto Mortgage ...... 138 e
........... Toronto Railway........ 111 111
com A Trethewey Silver Mines. A e 10
"""""""" Tucketty. . .00 0 8 29 29
......... pref, . e 9 90
S 4 Twin Clty 9;
wmdsor Blotel i o et e Lo e Western Canada Flour. . % & 46
Tv;?:lgietgy-f.!ft.xlwa ................ vead ganll: offCommerce. i "508
Bank of British North America. . 3 anis of Ottawa ... 207 207
Bank of Commerce rica o g;:}: °£ Sa":"t"“ 201 201
Bank of Montreal Bank i rgal. 234
Bank of Ottawa . Bk ot Toat SOEA 261 261
Bank oF TOYORED. v et bsincivrsb it fee o Da” bt 0';'0“%(0 ------------ 211 211
Bank d'HOCHEIBER. . ... covevsnnnsnssnrronsssann T et 227 227
Bank of Nova Scoti Mepe;la ¢ a’;! o 210 210 53
Merchants Bank. .. M ;'c i i; ?{" sose 180 180 -
Molson’s Bank Bosal Back 201
Quebec Bank St:ndargnB WAL N 221} 2213 it
Royal Bank Union B l:‘" e 215 5
telon Bank.- n Ban 'l'oronto Bonds ........ 140 140 % 20
Bell Telephone. .............. : g;g:g;giend ooy Ay 93 98-l s L iy
Canada Cement.. £ s 5000 Deminion C°°°m° ive. 88 e e
Canadian Cottons , s 1000 Plastis O ar;ners ----- 90 Ay
Canadian Consolidated Rubber ¥ S foiae Penmunt eLv.e opment. idie
Dominion Coal.......... i ; ... | 1000 Poo e mited. - 87 89
Dominion Cottor. : 100 3000 OIEO INIO0 v dowi wonlsln W vs siain bnise sas sy ; 80 »eon
Dom;mon fannersd ey k 853 1000
Dominion Iron and Steel... : Montreal figures supplied to The M
onetary Times by Messrs, Burnett & Co.,
Bg::::g: ;:i:::: """"" g % et St. Sacrament St., Montreal. Toronto quotations * and interest.’
Dominion Textile [ 99 1000 el
Keewatin Mill. ..........cc0.00 . 100 Wik
Lake of the Woods Milling Co.... 102 iis ; ; i
lﬁa“?nhld[e.ipgtpe;lcot. e 10 g The following companies have been registered to do
ontreal Light, Heat and Power.
Rl e f0d o : $usmess in Alberta: R. J. Whitla and Company, Limited,
Soyl,. scmot.a slslelcll and Coal l% ; i L2 000t goq$ and the M:;rble and Tile Company, of Canada,
gilvie Flour Mills....... . 1mite 000,
8¢;=\vr§e Flour Mills... }% 3 P 599, of Winnipeg.
l,:g,t,,:,;;&,- RS i 0 | I mzn 4 tlt\xlfr JL i]’: Hlég‘hez forMsomehyeags past manager 'of ‘the
rice Bros orthern Life at Brandon an as been appointed inspector
Quebec Ranlway, Light and Power.. il 45 4R 474 500
- et o Al 9 993 o8 5000 for the company for Manitoba and Southern S'\skatchewan,
Steel Co. of Canada. 88 L 3 with headquarters at Winnipeg. ?
Western Canada Powe 70 70 o o
i Electric....... 7 . os = i .

e g
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. LONDON

GUARANTEE AND
ACCIDENT CoOY.

Limited

Head Office for Canada:

TORONTO
Established 1869
EMPLOYER'S LIABILITY FIDELITY GUARANTEE
PERSONAL ACCIDENT COURT BONDS
SICKNESS CONTRACT
BURGLARY INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMOBILE
D. W. ALEXANDER, Manager for Canada
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Business Permanency

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

A North American Life partnership policy will establish a high
degree of cresit, and safeguard your business in any eventuality, be it
financial stringency or death.

The numerous advantages which this form of poligy offers yvill be
explained by any representative, or upon direct communication with

North American Life

Assurance Company
‘““SOLID AS THE CONTINENT.”

Head Office: TORONTO, CANADA

Minimum Insurance

Economists estimate that fifteen dollars per week is the
smallest amount upon which a widow, with say two children,
can maintain herself and family respectably.

This means that the smallest amount of insurance carried
should be such a sum as safely invested would yield $780 per
annum. At 6% this means $13,000.

Very few men can afford to carry such a sum. Those
who cannot assume such an amount should nevertheless make
it their aim, and as circumstances improve add to their pro-
tection until this point is reached.

The MUTUAL LIFE ASSURANCE Co.
OF CANADA

Waterloo Ontario

A PARISH PRIEST

thus acknowledges settlement of his Policy in The Great-
West Life.

‘“ I am pleased to congratulate the Company for the
profits earned for its policyholders, and also for
the promptness and the ease of the settlement of
its policies. And, as evidence of my satisfac-
tion, I have this day recommended to your C
Agent one of my good parishioners, who will be
a good policyholder.”

Look into the Policies that earn such general commendation.

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office: 486 Kine St. W., TORONTO, ONT.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Paid up Capital - . 4

Authorized Capital - % A SIS%’?)OO&%Z
Subscribed Capital - - . $1.000,000.00.
Government Deposits R B $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. Liberalind ities for accidental death,

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

Good Openings for Live Agents

Eastern Head Office...1 Adelaide St. E., Toronto

Home Office. .. ...Electric Railway Chambers.
Winnipeg. Man.

Hudson Bay Insurance Co.
" Head Office .. VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital .. $2.000,000.00
Subscribed Capital .o v 872,400.00

Paid-up Capital G 188,080.00
Net Cash Surplus i 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES. McVITTIE & SHAW Managers for Ontario
26 Wellington Street East Toronto, Ont.
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Good Returns

SUN LIF

Absolute Security

“comrany. OF CANADA

ASSETS
NCOME OF ALL
BIGGEST BUSINESS IN FORCB CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
Head Office MONTREAL

ROBERTSON MACAULAY Pres T B. MACAULAY, Man. Dir.

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bldg., 59 Yonge St., TORONTO

IUNION

Fire Insurance Company, Limited, eof PARIS, FRANOE

Capital fully subscribed, 25% paid up...... +ve e $ 2,000,000.00
Fire Reserve Fund ......cccoceiesssavasssensccen. 4,919,000.00
Available Balance fromProfit and Loss Account.  206,459.00
Total Losses paid to 81st December, 1918........ 90,120,000.00
Net premium income in 1918 .......... ceveuvnns, 5,561,441.00

Canadian Branch, 17 St. John Street. Montreal. Manager for Canada
Mavurice FERRAND, Toronto Office, 18 Wellington St. East,
J. H. EwART, Chief Agent.

The Standard Life Assurance Co., of Edinburgh

Established 1825. Head Office for Canada: MONTREAL, Que.
Invested Funds........ $ 66,500,000 InvestmentsunderCan-
Deposited with Cana- adian Branch, over. $ 16,000,000

dian Government and Revenue, over..%..,.... 7.900,000
Government Trust- Bonus declared . ... 40,850,000
OB, OVEF.. "l iseve 7,000,000 Claimspaid...... R, 151,000,000

M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

WISE OLD BEN.—Benjamin Franklin once said:—''It is a strange

anomaly that men should be careful to insure their houses, their furniture,

their ship, their merchandise, and yet neglect to insure their lives— surely

the most important of all to their families, and far more subject to loss.”
BE WISE AND INSURE YOUR LIFE IN

THE DOMINION LIFE
HIGHEST EARNINGS OF ANY CANADIAN COMPANY, 8.22%
LOW DEATH LOSS ECONOMICAL MANAGEMENT

Head Office WATERLOO, Ont. 6

First British insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
o cctmam— e
4 Founded 1792
TOLRl coROUrCEB OVEE . .00 oli. bveisbeaiibansistonnienics $ 90,000,000
i R RS S R R 425,000,000
Deposit with Federal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches. Apply to

R. MAcD. PATERSON,
J. B. PATERSON

100 St. Francois Xavier St., Montreal, Que.

All with profit pohcnes taken out prior to 31st December will participate
in four full years’ reversionary bonus as at 1915,

} Managers.

The largest commissions are not payable by

The London Life Insurance Co.

London 05 Canada

The largest earnings are, however. possible on account of its liberal policy

contracts.
POLICIES * GOOD AS GOLD.” 7

AGENTS WANTED

We appreciate your efforts, and promote you accordingly. Liberal
contracts, first-class territory Write to—

THE CONTINENTAL LIFE INSURANCE CO.,
GEO. B. WOODS, President. TOR(C)::?!LES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

THE POPULARITY OF

Life Insurance has grown greatly with all
classes of people during the hard times. There
is big money in insurance for men of proven
.selling ability. Our policies are popular,
up-to-the-minute and easy to sell. - Liberal
contracts made with good men. Write us.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ., WINNIPEG
ADAM REID S il Managing Director

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.
Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
PRE®MDENT — L. W, Shatford, M.P.P
Vice-PresipENTs—T. E. Ladner, L. A. Lewll
Becretary—C. F. Stiver General Manager—Sanford S. Davis
Liberal contracts offered to general and special agents

The Occidental Fire Insurance Co.
Head Office . WINNIPEG, Man.

RANDALL DAVIDSON, President, C. A. RICHARDSON, Secretary

Subscribed Capital
Paid-up Capital ...........
DUEE BREPRG) 000 o cinnisnsans Virin BRI e et

Full Deposit with Dominion Government,

Through its Mutualization

The Prudentlal led the
way in one of the
greatest movements
for the benefit of the
insured in the history
of the business.

The Prudential Insurance Co. of America

FORREST F. DRYDEN, President. Home Office, NEWARK, N. J.
Incorporated under the laws of the State of New Jersey 270
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Canada Branch
Head Office,Montreal

DIRECTORS

M. Chevalier, Bsq.

T. J. Drummond, Rsq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson
Esq.

Sir Frederick Williams-
Taylor, LL,D.

J. Gardner Thompson,
Manager,
Lewis Laing,
Assistant Manager

COMPANY
(@ LIMITED £5)
Ll 04D
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ROYAL EXCHANGE ASSURANGE

FOUNDED A.D. 1720 0
Losses paid exceed $235,000,000 :

HEAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
DRrR. E. P. LACHAPELLE Montreal
J. S. HoueH, Esg', K C. Winnipeg
H. V. Mereo11 4, Chairman Montreal

ARTHUR BARRY, Manager

Correspondence invited from responsible
gentlemen in unrepresented districts re fire
and casualty agencies.

Head Office:
Royal Exchange, London

CONFEDES&HPN LIFE

Issues LIBERAL -‘POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Bsq. Thos. J. Clark, 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 A i Managing Director and Actuary
J. %eon‘ggsR BOYD W. C. MACDONALD, F.A.S.
Medical Director
ARTHUR JUKRS JOHNSON, M.D., M.R.C.S. (Bng.)
HEAD OFFICE TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director,
Lewis Laing, Vice=President and Secretary,
M. Chevalier, Esq., A. G. Dent, Esq.,
T. J. Drummond, Esq., John Emo, Bsq., 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 Loxpox Axp LANCASHIRE FIRE INSURANCE
ComMPANY OF LiverpooL.

The Prudential Life Insurance

-
Company
Head Office - WINNIPEG, Man.
T. D. ROBINSON, W. J. BOYD,
President Secretary
F. D. MACORQUODALRE,
Manager

WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA

Head Office - Montreal
Formerly The Canadian Rallway Accldent Insurance Company
DIRECTORS
A. G, Dent, J. Gardner Thompson, W. Molson Macpherson,

T, J. Drummond, Sir Alexandre Lacoste, Martial Chevalier,
Sir Frederick Williams-Taylor, Lewis Laing.

John Emo, Robert Welch,
General Manager and Secretary Assistant Manager
Transacts—

Accident Insurance
Sickness Insurance
Liabllity Insurance In all its branches
Automoblile Insurance in all its branches
Burglary Insurance
Guarantee Insurance.

Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from unnecessary restrictions and conditions,

All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd., assets over Sixty-five Million Dollars ($65,000,000.00).

ALFRED WRIGHT,
Manager

LONDON & ;
LANCASHIRE

A. E. BLOGG,
Branch Secretary

8 Richmond Street E.
TORONTO

FIRE

INSURANCE COMPANY
LIMITED

—_—

Security, $30,500,000

Total Assets
$110,000,000.00

Canadian investments

Over $9,000,000.00

(Greatly in excess of other
Fire Companies)

ManazerE Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
JouN D, ROWELL,
Inspector.
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Provincial Government Bonds and Debentures
of our Canadian Cities may now be pur-
chased, to yield 5% to 64% income return.

A list of the issues we are now
offering may be had upon request.

E.R. Wood - . . President LIMITED-
G. A. Morrow - Vice-President :
Established 1901
W.S. Hodgens - - - Manager . AW Swele. . -
J. A. Fraser . . . Secretary HEAD OFFICE :
J. W. Mitchell - - . Treasurer
o A ke 26 KING STREET EAST
A. F. White - Ass't. Treasurer TORONTO

Investments for July Funds

DoMinioN SECURITIES GRPORATION

MONTREAL BRANCH
Canada Life Building

- Manager

LONDON, ENG., BRANCH
No. 2 Austin Friars
A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,

POSTAGE AND
REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CE:';IFI;*;:ES-
Yol
Ry S GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEIING STOCK EXCHANGES
FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET
BRANCHES: )
MONTREAL TORONTO WINNIPEG
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