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Loan and Trust Conipanles
0i iil figures regarding the b usiness in Ontario

lat eir* <4 the loan, land boaning and trust
comanisshow that these companies had grand

total rý,eÎepts Of $35,00oo 0,ooago2
Somne interest rates that w.ere paid.Pae2

New Capital Applications
The British treasury regulations have reduced
considerably the applications in the London mnarket
for capital during the first six months of the
year. Many countries were forced

tgo without aid of British funds. Page 10

'British Columbia Conditions
T'he agrictultural situation in British CJolumbia is
eneouraging, and the credit situation in the pro-
vjnce is, imiproving. Milis would be doing larger
business if shÎps were availabie.

Sieproblems of the industry. Page 26

Nearly Million Tons' Lost
Ten months of war cause heavy shipping losses
the world over. Marked shortage of tonnage wiIl
be in evidence at the end -Of the
remainîng two months of the year. Page 2 5

United States Loaning Power
.Since the war broke out the United States has
loaned foreign countries $257,oPo,ooo, of which
Canada obtained about $87,000,000. United
States surplus for investoien ta

yerhence will be Page 10

War Orders: 394 Millions
A carefully 'cornpiled estimnate of Tlh e Mopictary

Tîies shows that war orders valued at $39,0)0,oo
have been placed in Canada by the British, Frenc:h,
Russian and Canadian govern-

mens. omeinteresting tables. Page '5

British War Loan
The new British war boan was the miost demnocratic
on record, Page 9. The subscriptions to the loan
aggregated $3,000,000,000, of whÎch 547,000 small
investors contributed $75,000,000o
(ieneral. response was excellent. Page 32-

Bonds andStock Bonus
Montreal judge held that a bonus of commont stock,
was but watered stock and illegally issued, and
that defendants had heen deceived

itsigning subscription blanks. Page 26
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ACCIDENlT r Z AND LIFE

ASSURANCE CORPORATION
LIMITBD

0F PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS OVER

$8,600,000
Chairman, Vie -Chairuaac.

Canadian Advlsory Board Canadian =disr Board
TOu . H ALL, Manager for Canada

Toronto Agents, MeILEAN, SZELISBRI de STONE. Uiuted

THE

GENERAILACICIDENT
ASSURANCE CO. 0F CANADA

CA&NADI'AN CASUA,&LTY Personal Accident Sickness
ANDBOIEJE INBUR NCECO.Employers' Liability Workmeu's Compensation
ANDBOIER NS RA CE 0.Fddelity Guarantee Blevator Insurance

contlnentai 14f. Builng <TORONTO, ONTAMiO Teams' LIability Plate Glass
The above Conipanies are under the sanne management and Atmbl nuac
control. Ineurance Folicies of the most liberal forni, at con- uooblInrac
servative rates, are issued on thue following lines: Head Offlo.

stemusRler Automo<bile LlatbilityCmay'Budng.1-5 deidSte Et
renui Acebieul Publie LiabiIiy CMayaBidn,6-5Aea tetEs
sieku Empieyers* Llabilitj OOT
Thetre liabilty Elevaser UuLaililyTO NO
Aut«»nbile Property bssmage Tem», ]Uabily ERNUE.4ebesd Maritime IPnVIUCeà ..... OY4TIREAL

Eouffly Pafflnt Aceldeut sud lMebuds Manitoba and Saskatehewau ............ WINNIPEG
JNO. J. DIRAC Manager Bridsàb Colunma aud Alberta .... VANCOIUE

London & Cartacian Lean & Agency Co., Ltd.
ESTABLISHFo 1873 51 TONSE MT., TOR EGNNO

Paid-up Capital, 81,25O.,GW Reserve. 865OCO Assets,85,SR,441I N
DebeU(Ures issued, one hundred dollars and upwardS, one ta five years.
B.8* current rates. Interest payable half-yearlv. These Debentures ar, an
Authorized Trustee Investment. Mortgage Loit-a made in Ontario, Mlani.
toba and Saskatchewan.

W. WEDD, JNR.. Secretary. V, B, WADSWORTH, Manager

TUE COMMERCIAL LOAN AND TRUST CO.
Head Omo.e - WINNIPEG

THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice.Preildont.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. Hl. SPROULE, Manager.

EPROVINCE OF ONTARIO=
M TOWNSHIP AND

MoCALLUM HILL BUILDING, REGINA

COUNY BNDSDebentures, Real Estate, Loans,
yielding attractive returns Fidellty BonCis, Insupance

ÉMNACNEÀ1IL & YOUNG McCallum Hill & CJo@
BOND DEALERS. REGINA, SASKATCHEBWAN

TaesBnBulig - TRNORelerences: R. 0. Dun & Co. and Imperiat Banik of Canada

ALFRED WRIGHT ALEXMACLEAN
President Manager & ecr.tary
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Members of Bars. Saskatchewan. Ontario, Manitoba and Alberts

ACHESON, DURIE & WÂKELING
Harlt"m ad SoIloitepu

ilvNER? Acasao C. L. DMa. B.A. B. M. WAKELIE
Cenutia ChaMbea's BASKATOON. Ceaadà

Slcitor for Bank of Hamilton, Great West Permanent Loan Ca., etc.

BAIN. BICKNELL. MACDONELL & GORDON

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

Ornerai Solicltora fer Imperial Bank of Canada.

Z. A. LAIN. i.C. W. H. SLARE, E.c. à. W. AXOILIR, Sft..
WAL1EU 00W. RISLLSR Luit. CLYR OSLO[*. m. 0. H. CARREL.

, .CAMERON. GoRGEo H. CARSELI. J. P. LAS».

8. 0. CDOWRLL. A. 0. CILROVR.
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THE CANADIAN BANK 0F COMMERCE.
THE NATIONAL TRUST COMPANY, ETC., ETC.

Lougheed, Bennettü-, McLaws & C'O.
CALGARY% ALTA.

BARRISTI3RS, SOLICITORS AND NOTARIES
SoItitors for:

The Bank of Montreal, The Canadian Bank of
Commnerce, 1he Merchants Bank of Canada,
The. Royal Bamk of Canada, ZTh Canada Life
Insurance Company, The Great West Life Insur.
ance Co., The Hudson's Bay Go., The Massey-
Harris Co., Limiîted.

Balfour,, Nartiîn, Casey .& Co.
BARRIBTERS. SOýCITORS. NO'rARIEs. ETC.

Offies 105 to 110 Daike Block .. REGINA, Canada
Solicitors for Bank of Montreal

Cable LUiee.t talfour." Code, Wretern Union

J. EDWARI, CALDWIEL W.&LTER JRILLS. K.C.
CALDWELL, MILLS & COMPANY

Bernlatense. SietS.s, elle.
180058 JAW. SARR.

Soflolto s for The Home Bank, The Moose Jaw Securities, Llanlted.
The. Amaortlaation Mortaage Comptny. Canadien Northern Railwai'.
MetrouuoLitan LUe InRqurance C.tnpaav. Dominion Li e Axaurance Cm.
yeai. Canada National Pire Insuwance Company, R. G. Daun & Ce-,
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W. il. Bowaaa., K.C. W. H. D. LADNER A. H. Bavai..
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Solicitors for Bank of British North Amerîca
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TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL. ONT.

We manufacture PAPER. Hîgh and medium grades
aRa,.. sizan TUB aiz8m3 AIR ORIRO

wiliTa tt;D coLoxxE WRITINGS. BONDS, LEDOBAS
a p. a sc. BOOK, LITHO, ENVELOPE AND COVERS
Malde in Canada For Sale by ail WhOlesalers

L. COFFEE & C0.
GRAIN MERCHANTS

TuomAM FLYNN Bstabliahsd lm Bard of Trade Bulding,
Toronto, Ontasi

IUSE "11MILNES', COA&L""
IIGHE8T GRADE OF ANTHKRACITE

The Priceb ta 3.85 the $&me m ethes
cf""e. Wby M"t bey the mot

n.e" offies Privâte Ecag
OS KING STREET EAST MAIN 63W

LOOSE LEAF
LýEDGE R-BINDERSk:

SHIEET and SPECIALTIES

ACCOUNT BOOKS
OFFICE, SUPPIEMS

À11 Klnds. SIze and Qualty Real Value.

BROWN BROS., ILTD.
Naw ADDRZu-

Cor. StImooe and Pearl Toronto

july Iý6' 1915.



THE MORETARY TIMZES Xlm

Samf e and TîmeIy Investments
At no period in our exper 'ience of over a quarter of a century, have there been so'

rnany new.inves tors in Governnaent and Manicipoetdebtntzres .as.,during thepast six or
s'ven months.

This is due to the fact that these securities constitute the safest class o i nv'estaient,
and that owing, ta present financial conditions, they are now obtainable at most, advan-,
tageouts prices.- They, are readiy resaleable-and are, being ,constaritly-parc hased'y sûch
discrimninating investors as Banks, inistrdnce, Loan and Trust Companies.

Our latest List contai ns full particulars of suc/z high--grade debentures as:
GOVT. PROVINCE ONTARIO ICITY sYDNEY TOWN WATERLOO'
GOVT. PROVINCE MAP4§TOI$A TOWN'SMIP RIÇmMMOND. TOWN ST. LAURENT
GOVT. PROVINCE ALBERTA CITY TORONTOý GRCATER WINNIPEG
Ci'" ST. THOMAS TO* N NoïRIN BAY WATER' DIET.'

TOWNI NEWMARKET .nd"rmnyW others
Investmeits are avallable in smiii as weiI &à larte'amounts

Write for our latst lit and pamphlet explaîning Juilly the nature of debenture securit>'.

Investment A
Bankers

EAMES &
Union Bank Building,' loront

Go O.
1 19

A. E. Anus H. R. Tudhope T. Braighaw 'p. J. Coombe C. E. Abb I

Head ofg GRESHIAM BUILDING
UNSi. JAZz MONTREA

PERSONAL ACCIDE3NT ?U*BAOE; T URNE
SIGENSB BUDELIAR ANBLIABILITY <ALL RINDS) OSO MERCHANDISU AND
AUTOMOBILE PACKAGES TJIROUOH lTES MAIL

APPUC&SUOB fer diffle Agenciez lavâtesl
P J. J. STARK, Generau gausser

Certified Valuations
Tii. Canadien Appraisal Company'a certificate of plant

values in recognized as authoritative in the blghest financial
cireles.,,

Its appraisal is an expert detaiIed analysis wbicb
establiahes quantities and values beyond question, and is
baued upon prsent cout of reproduction new with actual
a.ccrued depreciations.

The Canadian Appraisal Co., Limituui
Blesd Otice MNesêga
Toronto Royal Bat ide4%

NOIRWIýCH. UNION
Fire InsuranceSociety, Lîiited

Insurance againat,

FIRE, ACCIDENT AND SICKNESS,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS
Agemta Wmffld for th.e AeIdeut ,amc.

toi .aoM Norwich Union Building
12-i4 Wsinston Stvoet E]Kt4 Toronxto.

JOHN 13. LAIDLAw. MAaOI

Briti.sh Colonial
FIRE INSURAN~CE COMPANY

Royal Building, 2 Place d'Armes, Noâtreal.

STRONG AS THE
-STRONGEST-

Agents wanted ln unrepresented districts
ln Canada

Volume



War Orders in Canada: $ 394,000,000
E STIM ATE of The Monelary Times Shows thai the Dominioný is Getrhnga Good Share of the Business Offring-Tke Profits are'Large.-How
the Parc hases ar-e Made -Shrapnel and Snnmilar Orders Accoiun-tfor
$2si,ooo,ooo-Fznancing, the Orders is a -iZg T ask--Britsh A dmizralty De-ý
tailed iS Shzps for dt/antic Service (o Transpr SupisPrcae ee

By FRED. W. FIELD.

L ST week, a memorandum was issuèd froma Ottawaby Hon. J.. A. Lougheed, acting minister of, miliîaý,
with regard to war orders placed by the.allied gový-
ernments in Canada. With the help of this state-

ment, it is possible to compile a close estimate of the value
of war orders pI4ced in 'Canada. The Monetary Times
was able, early in December last, to make the first careful
estimate of the value of Canadian war orders. The sain
was then placed at $4o,ooo,oOo. From the records
gathered regularly, it was possible laier to.increase the
amoulnt Io $70,000,o0. As the months passed the total
grew considerably larger and The Mlonetary Tirnes'
records pla<edthe value a few weeks.ago at etpproxi-
mately $400o,ooo,ooo. At alI times it was stated that the
figures printed in these colurmiswere closely approximate,
although apparently -considerable doubtregarding that
point appeared in Certain outside quarters. It was gen-
erally overlooked, ho)wever, that orders for vast supplies
of sheli, explosives and general materials were being
placed in this country by Great Britain, France and
ýRussia, while the Dominion government had also, to place
large orders to equip its expeditiOnary forces. The latest
'estimate of The Monetary Times, ,compÎled with the help
of the statement issued from Ottawa last week, places the
value of war orders in Canada at $394,ooo,ooo at least.
Nearly two-thirds of this sum is accounted for by shrapnel
and other sheli and similar material, orders for which
have becen placed through the Canadian shell committee.
Here are the details of th~e estimate,:

Orders Frot Great BrItain.
Saddlery (sets>............
Artîllery harness (sets ....
Saddle blankcets 1ý... ...
Wire traces <pairs).......
Gable <miles)..............
Copper rods <tons). .....
Artillery harns (obe es
Qats (gross tons) .............
IJay (gross tons) .......
Acetone (tons) .. .. .....
Ross bay 6nets and scabbards,...
Sulphuric acid (tons) ......... 1..
Ross fies...................

20,000O
21,000
41,000

300

15,000

89,344
170

J,000,000
165,ooo
1001,000

$500.000
r ,68o,oo

124,410
236,250

7,5100

32,614
2,400,000

il,263,90t

1,161,47i

4,125,000

3 3.3, 300

Accoutrements (sets)..........
Ammunitîon boxes.......... .
Bandoliers ..........
Brass brushes .........
Shaving brushes .......
Paraffine candies (pounds)..
Mess tins .... ....
Mess tin covers..............*
Pick axes....................
Picketing posts..............
Picketing pegs .. .....
Shovels ........
Helves . . . . . . . . . . . .
Fir sleepers
,Alurninum stock pots ....
Tetanus anti-toxine (dose-s)..
Crossing timbers..........
Water botties ....
Bacon (pounds)...
Cheese (pounds) ........
Flour (tons) ..... .....
Fowl (pounds)
Preserved meats (tins> . ...
Dried vegetables (pounds)
Oats (bags, 5 pounds) .......
Boot laces, 2,500,000; greatcoats,

'103,145;-, jackets, 500,000-,
trousers, 500,000; lined sheep-
skiný coats, 25,000;, whilte
flanniel, 512,000 yards; cap
comforters, z ,ooo,ooo; cardi-
gans, 1,040,000; cholera belts,
ïo6,000 ; Cotton drawers, 500,-
000o; woolen drawers, 1,600,-,
oo; fingerless gloves, i5,
ooo;. woolen mitts, 8o,o0o
pairs ; leather mîÎtts, 200,000
pairs; worsted socks, o5o,ooo,
pairs, luiphermen 's sockCS,
2 5,000 Pairs; long socks, 50,-
ooo Pairs; woolen undervests,
200.000: rubber boots, 200.000
Pairs; fia nnel Ishirts, i,o86,500;
total, clothing.............

Shoepacks .( ........
BraSI 5ztrip (tons).
Travelling kitcheIs......
Wagons ..... ................
Horse, collar.s .. . . . . .. .
Box Pars. 22-ton (Canadian Car &

Foiindrv) . . . . . . . .

1,ý e JAS. J. SALMiOND

Priining Company 4 I o19 u e
of Canada, L<iire Trade Review and Inuac Chnii FRED. W. FIELDf j Theè 34itor

"The Caia nicr Established 18~67 - 01 as Conlederation A.vrIW M.,JENIger

78,000

42,6)7
25,000

150,000
200,000

5.000,000
257,700

267,000
50,000

200,000

10,0S0

3400
45,900

500,000
11,624,924

15,883,673
20,446
78,968

4,636,342
31Ë20,000

1,0oco

200
25()

2,ObOD
50,000

1.200

$90,o00
50,000
25,000

150,000

50,000
1,000,000

257,700
1,000,000

io6,8oo
50,000

200,000

120,000

260,000

32,400
6,ooo

34,425
I 1500

500,000
3,487,477
1,906,040
1,431,220

19,742
1-019,993

780,000

.ooo.ooo

152.000

388.500
260,000
62.000
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Jam (orders placed in Ontario).
Horses ' . .. . . .. . . . .

Total, British orders (exclusive of shrapn
etc.)............................

Ordora from Russia.
Saddlery (sets) ........
Locomotives (Canadian Loco-

motive Company)...........
Box cars (Eastern Car Company)
Box cars (Canadian Car & Foundry

Company)> ........

THE XOIETA]

20,000

50
2,000

2,000

Total of -Russian orders..................

Orders lrorn France.
Arrny blankets ....... *........
Saddlcry (sets> .. ..-...
Saddle blankets...........
Artillery harness (sets)..........
Long driving whips.............
Feit numnahs..................
Freight cars (National Steel Car

Company).........
Coal cars (Eastern Car Company).

450,200
20,000
35,000
20,000
20,000
10,000

1,300
1,000

Total .. . . . _ .. . . . . . .

3,850,000

$69,943,545

$500,0oo

1,250,000
4,500,000

4,500,000

$ 10,750s'000

$900,400
500,000
105,000

1,600,o00
15,000
5,000

1,250,000,
2,1000,000

$6,375,400

Provincial Covorniment Orders CCiftt ta Impérial Authoritles).
Horses (Saskatchewan).................. $ 162,500
Flour (Ontario) 250,c,00 bags ... ........ .. 750,000
Flour (Manitoba) 50,000 bags ............. 150,000
Evaporated apples (Ontario) oo,oo lbs.-.. 6'000
Oats (Alberta) 500,000 bushels ............ 300,000
Canned salmon (British Columbia) 25,3o8

cases;, and charges................... 102,000
Potatoes (New Brunswick> ioo,ooo bushels;

and expenses ........................ 90o,000
Oats <Prince Edward Isla nd) ioo,coo bushels. 5o,000
Çheese (Quebec) t,ooo,ooo lbs ............. 620,000

$2,230,500

PrpvlnoEaI Covernunt Orders, (dift ta 80lglum).
Fleur (Alberta) 5,ooo bags................... $20,000
Barrels (New Brunswick>) i ,ooo; and charges 25,00c,
Evaporated apples (Ontario> ioo,ooo lbs... ifi,ooo

$6î,ooo

Equlpment of Canadian Forces (to Dacethber 31, 1914).
Horses........................... $1,721,970
Clothing..... 1........................ 3,809,415
Ammunition........................... 200,848
Field guns........................... 1,141,073
Rifles, 'bayonets ........................ 520,358
Motor cars, etc. ................. 871,023
Saddlery and horse equipmient..............335,628
Other ecluipment......................1,871,602
Equipment (january-june, 1915> estimated

at ............................... 15,000,oo0

$25,471,917

Shrapnel Sheli, Explolv, etc.
Orders placed in Canada by the Canadian

sheli committee, and presulnably including the
following orders of Great Britain:

Cordite, ig,ooo tons ........... $34,200,ooo
Fuses, 4,500,000.........17,325,000
Trinito-toluene explosive .......... ,0o0,0oo
Total sheil committee orders (including the

three orders mentioned above)........$185,ooo,ooo
Russian order for sheils placed with Can-

adian Car and Foundry Company, $83,-
ooo,ooo, of which $5-3,'7n,()70 is being
filled by that and other. Canadian com-
paiiies -.......................... 53,170,670
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To fill orders given out by Canadian sheli
comrnittee to.June i ith, 1915, other orders had
to be given- for:

Steel, 17o,000 tons............ .......... $ 10,200,000
Lead, 30,000 tons........... .............. 3,0C0,000
Other materials, several thousand tons, esti-

mated value. ........................ 3,000,000

Total, shrapnel, etc..................... $254,370, 670

Numerous othor ordera <(ietails nlot givmn
out) OnIlmated at..................... $25,OO,OOO

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

Total War Orders Placad In Canada.
British ............. -.. .......... 69,943,545
Russian .......................... 10J750,000
French.... .................... 6,375,400
Canadian (federal)............ .... 25,471,917
Canadian (provincial) .>....... ........ 2,291,500
Shrapnel, etc....................... 254,37o,670
Unreported and other orders, estîmated

at...... «...................... 25,000,000

$394,203,032

The figuIres of The Monetary Times prinited 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 inclustrial
situation and are having a significant effeet upon the
Canadian balance of trade. Despite the importance O>f the
subjeet, however, the Dominion goverfnment bas been ex-
ceedingly reluctant in giving information to, the public.
Practically only when the government has been criticizedj
regarding the conduct of war purchases, have any official
statements been issued. These include a memorandum
published by the militia department in January 'last.; a
statement of the finance minister respecting the relation
of international exchange and war orders; an address on
the shrapnel indlustry at the Canadian Manufacturers' As-
sociation convention, and the statement issuedlast week
at Ottawa as to the part Canada is taking in outfitting
the allies. Obviously last week's memnorandumn was issued
as a reply to suggestion~s that the Dominion is flot
obtaining its proper share of orders f rom abroad. Even
now the information supplied by the government authori-
tics 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 governiment by the British and allied govern-
ments as "incomplete." The explosive, trinito-tQluene, is
being made by at least three companies in Canada, but
information as to the size of the orders is ns yet avatiable
in regard to only one company. Orders .have also been
placed in Canada for the building of aeropianes and for-
other things which the censor at Ottawa does not wish
The M1onetairy Times to eftumerate. Canada also sold last
fall an icebreaker to Russia. Ail things considered, there-
fore, the alilwarce Of $25,0oo,0o0 in the above estiniate
for unreported and unreportable orders is very con-
servative.

It is really difficult, ini view of the innumerable orders
being placed here, tc> know where war orders begin and
where thev end. Accordinz to an Ottawa disoatch last

since th
the last
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mnilitia departnient alone, in addition to those let by a sub-
cOmnittee of the Canadian privy counicil. he numiber
has been greatly increased since then. The war purchas-
ing commission was said then to le working -almost
night and day, clearing up the rush of contrncts."

Mr. W. L. Griffiths, secretary to the acting Canadian
Hîgh Commnîssioner in London, is reported in a cabled in-
terview last week as saying: -iîrough the medium of
the High Commissionerý's Office tril orders have been
given by the Biritish authorities for certain Canadian
minerai products found in Ontario and Quebec. Those
who grunible about Canada's share of war contracts have
no conception of the large orders already passed. Canada
may rest assured of the good !aith of the ImperÎal govern-
ment in this respect, as the policy is being followed of
giving the Dominion every possible chance." A iengthy
schedule of contracts given in tbe past haif-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 $26,221,980. 0f that amounit onlv
$1o,471,917 has been included in Tirîe Monetary Times'
estîmate above. The purchase of equipment of ail kinds
for the Canadian forces since iast December, The Monc-
tary Timecs estimates at $2,500,ooo monthly. For the first
haif of 1915 that w'ould represent an expenditureý of
$r5,ooo,ooo. The first and second Canadian contingents
are ahrnad and the third and fourth are being organÎzed
and equipped in Canada. 0f the $26,22 1,980 expenditure
chargeable to war vote to December, 1914, ive 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;
raiiway transportation; ocean transport; censorshîp ex-
penses and mîscellaneous items.

As to the profits on war orders, they have apparently
ranged up to, profits which may be considered as tanta.
mnount to, modern brigandage. Something as to war order
profits lias been elicited from parliamentary discussion and
parliamentary investigations at Ottawa. Profits of îoo
per Cent. seemn to be the popular idea and assertions have
been made that profits in some directions have been as
large as zoo and 300 per cent. In estinhating the gain to
those filling the war orders placed in the United States,
wvhich are said to amount to $i,500o,ooo,ooo, a Chicagoý
banking authority puts it'at 20 per cent., which seems to
lie a pretty fair estimate. On that basis the profits on war
orders placed in Canada to date would be $79,000,0o0, or
if a profit of only to per cent. is allowed on the $394,-
ooo,ooo worth of orders, the profits would be $39,ooo,ooo.

An interesting statenient was made in the officiai
memorandum issued f rom Ottawa last week to, the effect
that in February last represenitations were placed by the
Dominion govertnment befome the, British Admiralty as to
the inadequacy of transportation facilities across the
Atlantic, as that condition prevented Canadian producers
and manufacturers frorii availing themselves of opportuni-
tics which might othemwise be open. As a result of these
efforts eigliteen steamers were detailed by the Aýdmîralty
for the purpose of tmanspomting across the Atlantic sup-
plies purchased in Canada for the British and allied
governments.

The official mnemorandum also said: "Since the early
weeks of the war the Dominion government bas made
very active and persistent efforts to ob.taîn on behalf of
Canadian producers and m1anufactumers a reasonable pro-
portion of orders for munitions of wam, like stores and
foodstuff s which are necessary for mraintaining the mnilitary

opecrations of Great Britain and her allies. Wliilthie gov-
ernmnent lias declined to make representations on behaît of
any middleînan, it bas constantly maintained the policy of
placing before the British governiment, throughi Sir George
Perley, acting high commissioner, ail possible information
as to the products and mlanufacture of ail kinds obtainable
in Canada wvhich might be utilized or required for war
purposes. I

As is se-en fruai the above estimiate, the orders placed
through the Canadian shell committee and for other muni-
tions accounit for $254,0o0,000 of the $394,0oo,Ooo Worth
of orders. The shell industry in Canada bas grown to, le
a large one and is increasing rapidly in size and îm-
portance. According to a statement of General l3ertrair
to the Canadian Manufacturers' Association convention at
Toronto last month, 6o,ooo artisans are emploved in
Canada, drawing weekly wages of $x,ooo,ooo i1i 247
factories, manufacturing shelis for the war arena. Orders
for 9,000,000 shells hav e been placed here bv the sl4ell
committee and for 8,ioo,ooo cartridge cases, fuses,
primer',, 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
wili be shortiy turning out 50,000 shelîs per day. The
changes which were necessary in the equipment of the
various factories by adding new machinery, or in the re-
adjustaient of existing plants, were made by the matn-
facturers themnseives and at their own expense. These
changes gave empîoyment to many other factories which
were flot 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 intervîewing him in May on the ques-,
tion of unemployment, gave the figure as $200,ooo,ooo.
In the above estîmate, The Monetary Times bas, put the
total at $i8o,ooo,ooo. The large and valuable orders for
fuses, -cordite, etc., have also been included in the shel
committee's' total, althougli there is a possibilîty that ail
those orders weme not placed by the committee, in which
case the grand total would be still larger.

In addition to the manufacture 'of several thotisand
tons of cordite and powder in connection with the present
shell con tracts, an important newv industry bas been
initiated in the Dominion, viz., the utilization of the by-
produets from the coke ovens of the Dominion Iron and
Steel Company at Sydney, N.S., for the manufacture of
the hîgh explosive, trinito-toluene. The revenue alone
from, the contract placed with this company xvill be neamly
$S,ooo,ooo. 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-
mnent for $83 ,ooo,oo>o. 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
$299829,33o to about 22 companies in the Ujnited States.
The remainder of the order, $53-070,67o, is being filled by
the Canadian Car and Foundry Company, and other coin-
parties in Canada to, which part of the contract was sub-
let. The Nova Scotia Steel and Coal Company inform
The Monetary Times that Iast month that company passed
the million mark as far as the production of shell bodies
is concerned, having up to, june i 4 th turned ouit o6oo
forged shell bodies, including 15 and iS-pouinder shrapnel
and 4.5-inch higli explosive sheils.

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

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

The British governiment have advised the sheil com-
mittee that they want fixed amfmunition instead-of empty
shelîs, and tbey do flot 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 amn-
mnunition is composed. There are four main parts, the
steel sheil, 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 shelîs.

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 sheils. The following statement was issued by
the sheli cQýmmittee last week:

"Dissatisfaction expressed by manufacturers at not
receiving orders for shelîs makes it very evident that they
have not becom-e seized of the situation whi 'ch has, arisen
in the productio 'n of shelis. There are no further orders
for shelîs to, be allotted noir likely to, be for the present.

"At the outset of sheil production in Canada it was
confined purely to the empty shelis and vnt the compîeted
article, which is known as flxed ammunition, and includes
the brass cartridge case, the cordite primer and fuse.

"The manufacture of fixed ammunition is restricted
to the production of the compo>nent 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 shelis in
Canada awaiting, the brass cartridge case and its' corn-
ponient parts. The production of brass cartridges, has
been speed edup and it is hoped shortly it will overtake
the shell production. Until this is ac-complished therewill
be no further shell orders.'"

As noted above, a large amouint of steel, lead and
other materials, aggregating several hundred thousand
tons, has been used in connection with the shrapnel in-
dustry., Arrangements are in hand aIseo, it is understood,
for the refining, under governiment auspices, and possibly
with governrnent assistance, "of copper and zinc rnined in

'British Columbia, and for the manufacture of brass in the
Domiinioin.

Large orders for equipment such as steel box cars,
coal cars and locornotives are being placed with such com-
panies as the Canadian Car and Foundry Comerpany,
Montreal; the Canadian Locomotive Company, Kingston;
the Eastern Car Company, Halifax, and the National
Steel Car Company, Harnilton. These orders, withon
exrception, have corne from the Russian and F'rench gov-
erniments. The first order in Canada for this type of
equipment, fromn the British war office, was closed last
wveek by the Canadian Car and Foundry Company. It was
for 1 ,200 four-wheel., continental type, 22-ton steel frame
box cars, valued at $1,2'00,ooo. These cars will be used

'in connect ion with military oper.ations of the Britishl arniy
iný Northern France. The 'spectfications of the equipnent
èonform iny every respect to ,the standard ýof the French
railxways. These and other companies are negotiating for
further orders of ýa similar nature.

The placing of war orders in Canada has been handled
in varieus ways. The negotiation of orders for shelîs,
etc., for the Dominion governrnent is. in. charge of asheil
committee with, headquarters in Montreal. The members
of the committee are: Colonel A. Bertrarn (chairman),
Thomnas Cantiey, 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 net placed through the shell committee.

Contracts for metor trucks were awarded by a comn-
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 Maêdonald.

The'British government bas had in Canada,, a large
number of purchasing agents, two of the principal being
Mr. F. W. Stobart, with headquarters at Montreal, at-
tenidingz to, the purchase of geýneral supplies, and Colonel
Barton, looking after the purchases of clothing forý the
British arrny.

A few weeks ago Hon. A. E. Kemp, M. P., 'was ap-
pointed ch airman of a purchasing committee of three
niembers in charge of ail purchases under the Dominion
governrnent's war appropriation. The other'members of
the committee are Mr. H. Laporte, Montreal, and Mr. G.
F. Gaît,, Winnipeg. ,Previously a sub-cornmittee of the
privy counicil at Ottawa was engaged in much of this
work.,

The purchase o f war munitions and supplies in the
United States and Canada on behaîf of Great Britain is
nÇw largely in the hands of Mr. D. A. Thomas, who is
comnrnissioned by the British gevernrnent to endeavor ter
make mnatters work moere smoothly with a view to an mn-
crease in the output of war materials on this continent and
a fair apportionilrient of them. Mr. Thornas arrived in
New York from England last week and will visit Canada.
The Canadian Pacific Railway will act financîaîly in
Canada for the British goverrnent 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 aiwyspur-
chasing departinent has been placed at the d1isposai of
the British governnient and the railway officiais will see
to the shiprnent of aIl supplies and war munitions.

With regard to the financing of war ordiers, the Do-
minion governiment recently issued a statemient to the
effect that it has been affording somne measure of tem-
porary assistanc~e to the allied. governiments in connection
with their purchases in Canada. A statement issued by
finance minister White said: "Advances totailing about
$25,ooo,ooo have been made since the beginnîng of the
war to finance purchases by the B3ritish, French, Russian,
New Zealand aind South African governinents. Such ad-
vances are repaid, frorn tirne to time, by the governiments;
conicerned, in sterling exchange."

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

According te the evidence given in \Vinnipeg last
week at the meetings of the Royal Commission on the
Manitoba scandaI, Sir Rodrnend Roblin liccame heartil 'y
sick of the atmosphere surrounding his job and determined
to resign. But the atmosphere should net have been
allowed to become so lhick with political machination.
When Premier Nerris this week told of his interview with
Sir Rodmond, just prier tobis* resignation, Mr. Nerris
saýid: "I expressed a desire that Sir Rodmond should re-
mnain in oiice and slraighten eut things., He said he had
decîdied tei quit. He was going out cf public life and
*wanted mie to gel ready. He said, 'I am handing you a
bad job, but you can dlean it up and save the credit cf the
province when 1 cannet. WAe are discredited. '

This is a nasty admission and is the first reference
since the exposures, te the credit cf the province,
which is undoubtedly being seriously affected by those
exposures. The manner in which public funds have been
han)dled in Manitoba is calculated te, cause the most
courageotîs investor te keep his money' outside the
boundaries of the province. Whaîever governimenî con-
tinues te rule the affairs of Manitoba will have a big task
ahead 10 restere. the gond credit of the province. They
will have te give blind partisanship a rest. The decent
cit izens who believe in dlean goverrimient, will have te do
more than sit in armchair 's at thç club while the political
machine runs the province with about as much respect for
Iaw, order anid honesty as a thug poSesses.

The evidence of Premier Norris last week rings as
that cf an henest man, tnt dragged down into the mire cf
pelitical crooýkedness, Many eyes are turned towards
Manitoba and ils new premier and gcverniment. If the
premier comes unscathed through the present investiga-
lion, he bas an excellent chance te redeem the gocd namne
and credit of his province. What net to do is written
plainly in the past hislory of Manitoba poliîics.

THE PEOPLE'S LOAN

Advices from London clearly show that the British
war loan was the. most democratic issue ever made in the
nmodern finanicial history of the United Kingdom. Ap-
parently the war boan of Nevember last did flot reaclh any
great part of the niasses, probably for the simple reasen
that a direct appeal was flot made te, them. In the present
instance, subscriptions were invited from everybody, in-
cluding the artisan and the clerk. Denominations were
as low as .5 and five-shilling vopuchers wcre also
purchaseable.

These war Joan vouchers were an innovation and bear
some resemblance to the British treasury ,Ci notes. They
aire printed on the same kind of paper, and bear the
familiar signature of Sir John Bradbury. The wording
printed on themr is as follows.

4ýý Per Cent. War Loan.-Scrip Voucher.
This voucher is a scrip voucher for 5s. Scrip vouchers

to a total amount of £5 or any multiple of £s, on being pre-
sented at a money order office, will entitle the holder to 4Y2
per cent. war stock or bonds (1025-1945) to the samne amount,
together with interest at the rate of 5 per cent. per annum
from the first day of the month following the month of issue
te the .3oth Noveinher, 1915, and a pavment by wav of bonus
at the rate of is. for every £5 subscribed.

The Brilish goverriment advertised the Joani ex-
tensively in the financial and daily newvspapers. They
went se, far even as to issue alluring announicemenîs of
the Joan in the shape cf bill-board posters. Handbills
were distributed and important public meetings were held
at which leading statesmen spoke about the loan. The
srnall investor and the working people wîth a fewv dollars
to spare, were asked to combine patriotism and invest-
mrent. The respense was excelent, for 547,000 persons
subscribed $7.5,000,000 through the post oflices aloiie.
The total subscription to the Joan was $3,oeoooooooo, an
inspîring record.

Elsewhere in The Monetary Timnes is printed an article
discussing the value and nature of wvar orders placed by
the British, Canadian, French and Russian governments
in Canada. The total value is placed conservatively at
$394,000,000, giving profits te manufacturers and others
Of nearly $4o,ooo,ooo, even if wve allow only a modest ici
per cent, for profits on war orders. 0f the total
$394,o00,000, the touch of war îs given by the fact that
the SUM Of $2,î4,ooo,ooo represents orders for 'shrapnel
she,I explosives, etc.

These war orders are of assistance to the industrial
and general situation, but they are temporary. As pointed
eut previously in thiese columns, Canadian manufacturers
know that they cannol depend upon war orders for general
prcsperity. The value of goods made in Canadian factories
mn one year should be about $i ,400,000,000. That amount
would represent Canada's annual output at full speed, or
the normal capacity of ail our f actorie 's. That rneans an
output on the average cf $11î6,ooo,ooo monthly. Canada's
'war orders, having totalled $394,0So,000, such orders
would keep our entire industrial plant busy for about only
.three and a haîf months. At the samne time, these orders
are very acceptable, especially as they represent cash pay-
.ment and stimulate general business a-ctivitY.

Partly as a result cf war orders, Canadian experts
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 crojps and of a large volume of agri-
cultural products genierally. The more we produce, seli,
and economize, and the less we borrow, the better off w!1t

we be. And that, is the way in Canada these days.

TAXINO MORTGAGE INVESTMENTSI

In The Monetary Times recently was discussed an
incident relating to mortgage investors in Canada. A
WVestern Canadian, it will be recalled, who for a number
of years has acted as agent in placing boans on farm land-
in one of the prairie provinces, for a wealthy professional
man in the Unite 'd States, recently submitted some, appli-
cations to thtis party, who bas considerable cash on hand,
and received the following reply: "I would lie willing tO
have you continue making bcans in Canada, were it not
for, the war, but 1 fear that when it closes, your country
wilI lie so burdened with debts that they will levy addi-
tional taxçs on everything possible, and 1 think on
mortgages held by aliens. "

SThe Monetary Times drew the attention of Hon.
Walter Scoti, premier of Saskatchewan, to this rnatter.
He .says: " Extraordînarily exaggerated notions of taxa-
tion possibulities and probabilities seem 'to bce entertained
amongst our southern neighbors. Spenking for Sas-
katchewan, I may say that no taxation will lie in-posed
on aliens which will flot lie imposed on resident taxpayers
as well."

NEW CAPITAL APPLICATIONS.

Figures showing the new capital raîsed in London
during the half-year January to june illustrate how the
capital market bas been completely revolutionîzed by the
war. The total amount raised was £72,<X)0,000, £29,-

000,000 of which is on account of the exchequer bond
issue of -, o,ooo,ooo. The remnainder of the exchequer
bond issue is excluded as it was taken to repay existing
obligations. The London Economîst gives the following
figures in regard to capital applications for the past few
years:

First Second
Year. Quarter. Quarter.

.4 £
1910 .9,,355,6oo 8S,721,400
1011 .01,245,000 56,238,800
1912 .47,966,i00 62,377,500
1913 .50,344,700 70,014,900
1914 .97,010,200 54,73), 100
19)15 .46,313,500 25,693,200

First Second WVhobe
Half-Year. Half-Year. Y ear.

188,077,o00 79,_362,100 2 67,439, 10c
117,483,800 74,275,6K0 191,759,400
1 10,343,600 100,506,400 2 10,850,00c
120,359,600 76,177,400 196,53700
152,349),300 360, 17-3,300 512,522,60
72,006,700 .......................

The Britishi treasury is supervising all applications
for capital and its sanction bas to lie received for all issues
made. This is i order to conserve the national resources
for war boans. Tlie treasury has been properly severe and
a large number of applications failed to receive sanction.
The new war boan cannot bie included in the figures, as
the total amount is flot decided, Treasury bills, by which
for many months the war has been fixianced, are not in-
cluded, Moreover, Great Britain's lendings to lier do-
minions and allies cannot be stated, for their amounit isa
government secret. Canada, however, lias had $ 200,-

ooo,ooo for war purposes. If a1l these borrowings could
be încluded, the figures in tlie above table would be in-
cr'ease<l greatly. The table must lie read with these
reservations in mind.
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In comparing the figures of the current year wîth
those Of 1914, it should bc remembered'that the war boan
of £350,000,ooo in November is incbloded in last year 's
figures, thus increasing the total largely. In giving the
destina 'tion of the new capital for the first six months of
the current year, Canada is credited with having had
£s5475,ooo. The Monetary Times' record shows that
Canada received during the first sixmonths in London,
through public'issues, £8,235,oo0. This total is made
uip of the Dominion governrnent issue in March of
£5,oo>o,ooo, the Grand Trunk, Railway issue in June of
£2,500,000 5-year notes, an d the Canadian Northern Rail-
way issue Of ;6735,000 one-year notes in June. A large
niûmber of countries which reoeived 1British capital last
year have been obliged to go without this year. These
include the enemy countries,. andin addition Brazil,, Chili,
Mexico, China, Sweden and Greece.

UNITED STATES LOANING POWER

Wîth a large export trade, the United'States is
rapidly assurning an enviable position. Its favorable
trade balance for the fiscal year ended June 3oth will lie
about $i,200,ooo,ooo. Even should the German attempt
to continue indefinitely with the United States a cor-
respondence course on war ethics, ultimnately.f ail, the
United States would continue in a favorable trade posi-
tion. Comparatively little ammunition and war supplies
would lie required by the United States for war purposes,
as Great Britain has cleared the sea surface of enermy
ships and is taking the necessary steps to deal wit.f the
sulimarine menace. Thie United States, although at war
with the common enemies of modern civilization, could
continue to export immense supplies to Great Britain and
lier allies.

Sir George Paisli estimates that a year hence the
United States will have a surplus of $x,5oo,ooo,ooo for
investment. Already, according to the Wall Street
journal, about $275,000,000 of foreign borrowing lias
been tran-sacted in the United States since thewar started.
The details are as follows ;-

Canada, municipal, govemniment, corporation,
etc.............................. $ 87,250,000

France, one year, 5 per cent. notes ........ *35,000,000
France credit.......................... 1o,0oo,0o0
France one year collateral boan ........... t401000,000
Argentine, 6 per cent. notes .............. 15,000,000
Argentine, five year, 6 per cent, bonds ...... 25,000,000
Swiss, 5 per cent, notes................. 15,000,000
Germany, 5 per cent. notes ............... 20,000o,000
Sweden, 6 per cent, notes ................. 5,000,000
Norway, notes......................... 3,000,000
Repubric of Panamna..................... 3,ooo,ooo
Bolivian loan ...................... .... r 1,oo,ooo
Costa Rica credît......................... 50o,0o0

Total........................... $274,750,oO
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Roserve Fund .. .... ... $13,50,OOO

SIR EDMUND WALICER, C.V.O.. LL.D., D.C.L., Pros.
ALEXANDER LAIRD - - Gonerai Managtr
JOHN AIRD -. - Assistant Gerserai Manager

379 Branches throughout Canada and in the United
States, England, Mexico and Newfoundland.

NEW YORK ACENCY-U Exaltante Ilane
WU. GRAY and I. P. BCHKLL. Agents

LONDON, ENGLAND, OFFICE--t Lemiami St, E..
IL V. F. JONES, Manager

MEXICO BRANON-Avenida ean Franoiseo, No. ft
J. P. BEI L. Manager

ST. JIOHN'S, NEWIFOUNDLAND
S. I. LOGAN, Manager

Sterling and other foreign exchange bought and sold.
Travellers, Cheques and Commercial and Travellors'

Letters off Credit issued availablo in a&l part off te.
world.

Drafts issued on te. principal chties in fonlga
countries, drawn in the currency of tbe contry in
which the drafts are payable.

Foreign Money Orders issued, payable in ail pares
off the world.

IMPERIAL BANK
0F CANADA

Dividend No. 100
Notice is hereby given that a Dividend
at the rate of twelve per cent. (12%)
per annum upon the paid-up Capital
Stock of this institution has been de-
clared for the three months endInL 31 St
July, 1915, and that the samne wî7ll be
payable at the Head Office and
Branches on and after Monday, the 211d
day of August next.

The transfer books will be closed
from the 17th to, the 31st July', 19150
both days inclusive.

By order of the Board.
E. RAY,

General Manager.
Toronto, i8th june, i915.

july 16, igi5.
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RECENT 'FIRES

The. Monetary Times' WeekIy Register of Fire Losses
and Insurance~

Belohli, Quo.-JuIy 6-Canadian Explosives Company's
planît. Loss and cause not stated. Several deaths.

Brantford, 0nt.-July g-Mr. C. King's residence, 8zý
Alford Street. Loss and cause not stated.

Hamilton, Ont.-Rear 322 Ring Street West,. Loss, $25o.
Cause, upset or exploded lantera.

Hull, ýQuf.-July 6-Messrs. Gilmour-Hughson's lumber
yard and Messrs. Dupuis' lumber pile. Loss, $3.000. Cause,
supposed incendiary.

KentvIie, N.8.'-July .8-Dominion Atlantic Railway's
round house. Loss and cause unkaowni.

London, Ont.-During the monthi of Junie London's fire
depaîrtment responded to 13 alarms. 0 f these 12 m~ere for
fires and one was for a chimney fire. In addition, there were
two cails for the use of the pulmotor. Ten of the alarms
came in by telephone, and three by box. Themost serions
1fire was that of the Thomson Knitting Company, the loss
being $13,0o0.

Newcastle, N.B,-July 5-Mr. W. M.. Sullivan's mill,
Red Bank. 'Loss, $40,00o. Insurance, $ 10,000.New Westminster, 5.0.-Fire Chief Watson reports that
during the month of June there were î6 fires; total lOss, $300.

Petersburg, Oiit.-July 5-Lutheran ýChurch. Loss, $4,-
coo. Cause, lightning.

Rodney, Ont.-July iîo-Aldborough Agricultural So-
ciety's buildings. Loss, $2,000. Insurance', $x,2oo; Rodney
Woodenware Company's stock of baskets. Loss, $3,000. In-
surance, $i,5oo. Cause, suPposed incendiary,

South Vancouver, B.C.-Ju]Y 3-Mr. R. lda's residence,
Montcalmn and Collingwood East' Streets. Loss and cause
not stated.

>julyr 4-Monarch poolroom, 5651 Victoria Drive. Loss
and cause unknown.

Vancouver, B.C.-Store, Twent37-fifth Avenue and Main
Street; Johnstone's shoe store, Hastings Street. Loss, $40,-
ooo; cooperage, Harris Street and Gore Avenue; Scandin-
avian book store, Carraîl and Water Streets. Causes un-
know\n, but police are invrestigating as *they have suspicions
fie(s are started by an incendîary.

Victoria, 5.C.-The report of Fire Chief Davis for June
showýs the folloning loss :-Loss on buildings, $3,398; loss
Urn contents, $2,<>52; total Ioss on buildings and contents,
$5,450; insurance on buildings, $î 17,450; insurance on con-
tenits, $17,i0 total insurance on buildings- and contents,
$2,34,85o. Box alarmus, 9; telephone alarms, 22.

Windsor, N.8.-July 12-Rear Diniock and Armstrong's
hardwýare store. Loss, $6,coo. Cause, supposed incendîary.

Winnipeg, Man.-July 7-Mr. N. Domminick's store, 642
Logan Avenue. Loss, $400. Insurance, $Soo, Central In-ý
surance Company.

July 9ý-Ml'. T. M. Levin's resi.dence, 44, Young, Street.
Loss and cause unknown.

Mr. W. J. Tunpper, K.C., has been appoirtted a dîiector
,of the Standard Trusts Company, to succeed bis brother, the
'late J. Stewart Tupper,- K.C.

Among the July investment offerings of Messrs. W. A.
Read & Comipany, Nassau and Cedar Streets, New York, are
included with other Canadian issues $500,ooo Alberta 5 per
cent. îo-year bonds, and 820,ooo0 Victoria 5 per cent. treasury
certificates.

The Frenchi lady, who wrote in The Monetary Times
Annual, 1913, an article on lier investment experiences, which
attracted considerable attention at the timne, volunteered for
the French ambulance service imnmediatelv on the outbreak
of wýar. Her father, wAho is a former captain and major of
the general staff of the Frenchi army, tells The M1onelary Tîie.
that bis two grandsons also are at the front as military
surgeons. The elder graduated as a surgeon six weeks before
thse war, bis thîesis being "~the care of w-ounded soldiers in
the Russo-Japarresf- war." The father of our lady contributor,
writing to stop bier subscription of The lfonetary Times until
the war is over, finiishes his lettrr thus:-"W\ith~ sinceýre hopes
that if the war is long, it will cross the Gerrnan empire and»
the kingdom of Prussia out of the map of Europe' "

PRUDE14T1AI. LIFE'TO0 REINSURE?

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

BANK CLEARINO KOUSE RIETURNS

The following are the bank clearing house returos for
weeks ended july 8th,, 1915, and july gth, 1914, with
changes:

Week ended Week ended

Montreal......... $ 55,494,476 $ 67,294,030
Toronto..........41,456,527 51,,73,947
Winnipeg..........19,728,854 2,D,599,576
Vancouver . .. 6,77(),179 9,471,572
Ottawa............4,952,558 4,875,,06
Calgary.........2,990,750 5,711,345
Quebec.............3,998,807 4,519,229

Edmonton .... 2,'812,807 4,150,761
Hamilton ..... 3,380,636 3,928,383
Victoria......-.....2,022,233 3,170,784
Halifax.............3,081,190 2,886, 1 6
Regina ... :.. 1,430,782 2,105,145
London.............2,258,844 2,3o8,484
St. John ..... 1,99g, 5 18 2,141,699

Saskatoon .... 781,o-26 1326,996
Moose Taw 701,601 954,600
Fort William ... 478,928. ()76,391
Brantford ..... 80,3,833 74Ô,922
Brandon ** 609,228 563,365
Letbbridge .... 305.493 511,504
New Westminster . 289,0190 520,374
Medicine Hat 22. z8,851 501,,39
Peterboro ..... 477,669 470,828

Totals.........$156,972,800 $199,908,346

MONTIILY CANADIAN BANK Ci

The following are the figures for the
Clearirig Houses for the inonths of June,
1915, with changes:-

June, 1915. jure, 1914.
Montreal....$196,646,272 $2ý34,737,813
Toronto ........ 16,404,956 181,904,536
Winnipeg ........ 77,738,643 1 (x, 19(7,6()59
Vancouver- 22,500,450 37,467,108
Otaiwa......17,197,520 '7,530,901
Calgary......2,090o,46i 23,079,089
Que'bec......13, 188, 189 14,632,544

Edinnton. (9243,638 1135,945
Hamilton........12,864 156 13,225,451
Victoria .......... 5,857,043 10,915,671
Halifax ....... 9,915,556 8,178,882
Regina .......... 5,575,660 9,78c),961
London .. ..... 7,72 1,083 71,39,427
St. John .. 6,322,920 6,02 7, 186
Saskatoon . 2,901,624 5,110o,060
Moose Jaw ... 2,773,580 4,007,615
Fort William. I,739i79 .4,027,723

Brantford . .. 2,16Q,052 2,562,358
Brandon .... 1,765,o24 1,9)85,410
Lefthbridge . .. ,1Q2,738 2,0131359
N. Westminster. 1,0R4,430 1,907,428
Medicine Hat 8S35,429 2,139),q36

Total . $572,729,04.3 $71,3,816,064
Peterboro' ... 1,716,871 *880,363

* Hall montb only.

Changes.

9,717,420

9,870,722
2,602,303

77,452
2,720,5q5

520,422

1.337,954
547,747

1, 148,551I
195,084
674,363

4Ç9,640
232,181
545,970
253,059

497,463
56,911
45,863

206,011i

231,364
272,288

6,841

-$42,935,546

.EARI NCS

Canadian Bank
1914, and June,

Changes.
-5,091,541

- 20,499,58c
- 31,459,016
- 14,o66,658

- 333,381
- 1,988,628

1,444,355
- 5,492,3-7

- 361,2()5
- 5,o58,628

+ 1,736,674
-- 4,214,303
+ 381,656

- 2,208,436
- 1,234,035
- 2,288,004

- 39J3,306
- 21(),486
- 82o,621

- 1,304,507

-$141,087,021

Mr. J. A, Wilson, uho lias been western inspector for the
Canada Life Insurance Company, bas now been anpointed
manager of th(, company for western Canada.

Mr. R. A. Lvon, of tihe firm of Messrs. Lyon and Plumn-
mrer. Toronto, lias been elected a meniber of thse Toronto
Stock Exchange, succeeding Mr. H. L. Plummer, whco -las
joined theexpeditionary force at Q .uebec.

Volume 55ý.
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THE BANK 0F BRITISHI
NORTHI AMERICA

Established in 1836. lncorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reuere Fund - $3,017,333.38

EAD Offris
5 GRACECHURCH STREET, LONDON, E.C.

Head Office In Canadla

ST. JAMES ST., MONTREAL
IL B& MACKENZIE, Gasal Maager

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

Agents and Correspondants in every part of the world

Collections mao air LOW.CI Rêa

Drafts, Money Orders, Circular Letters
of Credit and Travellers' Cheques issued,

Negottable anywhere
Agents la Canada for Colonial Bank,. London, and West ladies

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSON5 BANK
Capital Pald-Up. ~Ot.ou Reserve Pund, 041110fl

Jacorporated by Act of Parliament 185.
MMADl eFVICE .. - O IRA

BOARD OF DIRECTORSHOT AI
W«. MOLsoN Ràopaas. President S. H. Ewxno. Vice..Presldent

0ea. B3. Drummond D'mheNicoi F. W. Maison
Wm. M. Blehis. W. A. Blaci, B. C. Puà* Ganterai ManagerW. M. Deâpaa, SuPerintendent of Branches. E. W. W*UD, InspecterT. Bus.. ast Plie«. Inspecter of Westen B3ranche.

H. A. Hjaass. TWOB. CaRL,.,.., Asa. Inspra.
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Forest Hast Bad Brch. Branch Waterloo

Aussi.ta G*aàamAirl ncCoLoaua-Loadonand Livsrpool...parr.,Banhi. Làited. Ireland-Munster Q Leinster Bank., Llmîtsd, Australia
and New Zaaland-The Union Bank of Austratia, Limited. South Afrtca-
The Standard Bank of South Africa. Limited.,

PomieaioA axît - France - Socile Oenerale. Geramy - et"
Banki. Betgus-Aatwerp-La BanqutedAnvera. China scdJapan..song
KiocU and Shanghai BankiagCorporation. Cuba-BaacoNacloaadeCtua

AGENTS IN UNITED 8TATES-Agnts And Correspondent* la ait
the principal citiez.
Collgctions md-t al part. ai the Doli-O, aad -ares promplp
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INVESTMENTS AND THE, MARKET

News and Notes of Active Companies-Their Flnancing, Operations, Developments, Extensions,
Dtvidends and Future PL=n

Canadien Consaeidcated Rubber Compan.-The Cana- Aigoma Central Terminaie, Lilted.-The appointmaent

dian Consolidated Rubber Company is opening a brancb of a receiver for the Algoma Central Terminais, Limited, is

office in Lo.ndon, England, to 'take care of future business ilune with the appointment last March of receivers for the

in the.United Kingdom, according to the statement of the Algomna Central aind Hudson Bay Railway Company, which

vice-president of the company, Mr. T. H. Rieder. <leases and owns ail the $î ooooo capital stock of the Termain-
ais. The Algoma Central Raîliay is controlied through

Dorchester Elootrie Company.-The estate of the Dor- stock ownership by the Lake Superior Corporation, whicb is

chester Electric Company was sold by auction a: the offices <gilarantor of the firstmortgage 5 per. cent, bonds to the
of the company by the Royal Trust Company to Mr. C. H. amount of $s,ooo,ooo> of the Algoma Terminais on which the
Branchaud, broker, of the flrma of Messrs. L. G. Beabien and semi-annual interest was aliowed to go by default last Febru-
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 oniy bidder.

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

Importai Tobac0o Company.-A meeting of the share-
hoiders is to be heid on july 2o, a: Bristol, Englaind, to vote
on changing tbçý classification of the stock as folions. -5y.
per cent. cumulative preference, shares to be miade "A" s34
per cent, cumulative preferred shares; 6 per cent.,non-cumu-
lative preferred ordînary shares to be "B"' 6 per cent, non-
cumulative preferred shares; "A" deferred ordinary shares
to be "C"' z0 per cent, non-cumulative preferred shares;
"B"' ordinary shares and restricted "B"' deferred ordinary
shares to be ordinary shares and restricted ordinary shares
respectîvely.

Nova Sootia Car Works Llmted.-The directors of the
Nova Scotia Car Works, Limited, have asked the city 0f

Halifax for an additionai $ îzs,ooo as further capital, which
Ws declared by them to be absolutely required to successfully
carry on its business. ,

The city originaliy advanced $125,000 and a portion of
this loan bas beeu paid off by instalments. The additicknal
4mount asked for 4sill briing the comapany's liability to the
city, to $250,000, and the amount will be secured by mnortgage
in same mnanner as previous advance, for the total of the
fixed assets of company $655,187.31.

Dominlon Steel Corporalon.-The corporatiOn's produc-
duction for june compared with june, 1914, was as follOws-

June, 1915. june, 1914.
Tons. T on s.

Pig iron...................... 22,552 21,111
Steel ingots.......... ... .... .. 28,680 26,620
Rails....... ................. 3,044 16,998
Rods...............,435 1,981
Bars............. ........... 797 2,347
Wire and wire products .......... 3,167 1,54,
Coal miined ................... 481,82o 485,449)

Canadien Cereat and Flour Milles, Llmlted.-The pro-
Perties and assets o>f the Canadian ýCereal and Flour Mills,
Limited, will be sold by tender by the officiai referee at To-
ronto. Tenders will be received up to Augnst i. The assets
are divided into 12 parcels, covermng the ii different plants
aind "ail other assets."1

According ta a statement of the receiver and liquidator,
Mr. H. T. Jamieson, the affairs of the company have beein
worked into good shape and permit of reconstruction. In
vies of this a scheme is under way to reorganize the comn-
painy on a sounil basis at an early date.

Canadian Pacifie Ralway.-Sir Thomas Shaughuessy
'when asked, on bis return f romn Europe, with regard to the
outlook fo~r Canadiani Pacific Railway and the prospects of
maintaiining the io per cent. dividend rate, said the Cana-
dian Paciflc Railway had suiffered a big shrinkage in re'venue,
but. he added, "It must be remembered that thue Canadian
Paciflc Raiiway is a very strong institution." As to whether
the îo per cent. dîvidend would be maintained, Sir Thomas
observed that it had flot bee-n reduced as yet, and he added
that the tuatter would not be decided usItil the proper time
bad arrived. The -next meeting of the directors for action
on the dividend wouki be August îo.

ary. me unteres: payaueui.s U~ 4 1IUflV~ ~an

Corporation subsidiaries bas been aliowed to default, and
with the consent of the bondhoders, the unpaid interest bas
been fuinded for two years.

Brazilan Traction, LIght and P@wer COMIpanY, LImtêd.-
The statement of combined earnings and expenses of the
tramways, gas, electric lighting, power and telephone ser-
vices, operated by subsidiary compainies, controlled by this
company, for May are as follows-

1915. 1914. Incre-ase

Milreis. . Mireis. Milreis.
Total gross earninigs .... 6,670,110 6,'180,830 489,280

Operatîug elpenses 2,678ýI30 2,590,080 88,050
Net earnines . ........... 3,991,980 3,590,750 40I,230

A'ggregate gross earniflgs
from January ist: * *.. 31,9-2e170 30,255,288

Aggregate net earnings.
from jainuary ist .... 18,046,650 17,2791,408

836,882

767.242

Tooke Brothers, .Limit.-At tile annual meeting, Pre-
sident Benjaini Tooke stated that, while the perceintage of
gross profits earned had increased, the decline in the volume
of business done during the year had been reflected in the
profits, which were $26,3o6, as agarnst $45,614 a year ago, a
decrease Of 42 per cent. This amount was after writing
off ail bad amd doubtful debts.

The report stated that the directors had thought it wise,
ini view of the uncertain business conditions, ta stîli further
strengthen the reserve for contingencies and bad debts, and
had transferred from the profit and ioss balance a f urther
sum of $io,ooo, xnaking the. total amount a: the credit of
thîs contingent amnount $31,138.

* The finaincial stateusent of the companyv showed their
active assets to be $754,ogo and their active liabilities $201,-.

922, showing a surplus of active assets Of $5520169, as against
$52 s,ooo a year ago. The balance sheet shows the foîiow-
ing figures :-Cash, $5,978; bills receivable, $37,869; ac-
counts receivable, $313,499; stock, $391,329; insurance, $5,-
514; 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; contingenit accouint, $31,128; pre-
ferred stock, $985,000; common stock, $65o,ooo; depreciation
reserve, $21,728; profit and loss, $71,518,

ILI-1
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TH1E DOMINION BANK
SMr Edund B. Osier. MO.P.. Prosident. W. D. Mattbews, Vice.Pr*Msdent

C. A. BOGERT, GaN. MANAGER.

Trust Funds Should be Deposited
ici à Savings Account in The Dominion Bank. Such fonds are
eafely protected, and earn interest at highest current rates.

When payments are made, particulars of each transaction may
be noted on the cheque issued, whîch ini tura becomes a receipt or
vouchler when cancelled by the bank.

The Standard Bank of Canada
@watea'Iy ivl'danl NvotIoe go. 89.

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

By order cf the Board,
G. P. SCHOLFIELD, General Manager.

Toronto, 22nd June, 1915.

INCORPORATED

BANK oFTORONTOeeý"
HEAD OFFICE, TORONTO, CANADA

Paid Up Capital, $5,OOo,Ooo
Resered Funds. 6,40,810

Banking service
A prompt and dependable banking service la pro-'

videct for business men carrying their accouaits at The
Bank cf Toronto. The reputation, resources and faci.
lities ot this Bank are a guarantee of aatisfactory service
to the business community.

DUNCAN COULSON.,........ ..................... PrsdnW. G.GOODBRHAM ............ .................. Vie-préidentJ. SIENDERSON ................................ 2 ndViceprasident-

H ON. C. S. HYMAN, WILLIAM STONE, JOHN ACDONALD,LT.-COL. A. B. OOODERHAM. LT.-COL. P. S. MEXloHaENJ. L. BNGLEHART. WU. 1. GEAR.

THOS. P. HOW, Gentral Manager. J. R. LAMÉ. Suot. of Branche,
T. A. BIRI. Chiot Inspecter.

Ba.nkops
LONDON, ENOLAND-LONDON CITY AN4D MIBLAND SANX, LTD.,NEW YORK-NATIONAL BANX OF COMMERCE

CHICAGO-Fi RST NATIONAL BAN K.I

ASSETrS 361,000,000

THE

Royal Bank of Canada
ILNCORPOIRATE I 56

Capital Âuthorlzed ........... $ 25,000,000
Capital Pald-up ............... 11,560,000
]Reserve and Undtvided Profts.. 18,174,000
Total Assets ................. 180,000,000

HEAD OFFICE, MONTREAL
Sir HE8RBERT S. HOLT, Pres. E. L. PEAsE,V. Pres. &G. Mgr.

340 Branches in Canada and Newfoundland.
Twenty-seven Branches în 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).

2Bank Bldgs.,I
ices Street, E.C.

ICor. Willîanlandi

Busiess ACCOunts crlied ulpon favorable terms.

Savings flepariet at ail Brandies

The Natio nal Bank of New Zealarid
LIMITED

Htead Office, 17 Moorgate Street, London, E.C.
Paîd u p Capita and Rest ........... 7,075,0W0
Reserve Liability of Proprietors .... 7,500,000

Head Office in New Zealand, Wellington, and 62 Branches
and Ageücies througbout New Zealead.

Billa of Exchange collected. Wool and Produce 'Credits
arranged. Ail classes of Banking Buaines- s undertaken.

Agents la caaada :-The <'anaîial Banke et Commere. naule
of EsSUeh North Auserlea, 9aulet f Etreal.

Correspondents in ail parts cf the World.

NEW ErnTIoiN Now RsAvy (SEND lit omnaîS i<Ow)

Manual Of
Canadian, Banking

By H. M. P. lc"kDT

Pric5 - $50 Postpald
Published ly

TEM MoNcTAity TiSES, si CEUJECEII STREET. TKONT0.
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$1 ,476,700; advances, $1î,048, 154; construction, $523,966;
cash, $î69,,4i6; accounts received, $254,910; stores, $140,-
457; bonds redeemnable, $266,o28; preparatory expenses, $fi,-
827. And the liabilities are -Capital stock, $o,999,800;
bonds, $1o,797,000; subsidy account, $116,167; accounts pay-
able, $373,390; sundry boans, $ 1,145,6o8; accrued interest,
$134,261 ; unclaimed intcrest,, $226,o88; accrued charges,
$31,571 ; reserves, $21,534; surplus, $227,724.

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

Subscription rights go to shareholders of record July- to.
The first payment Witt be 25 per cent. on or before August 30,
1915, to be followed by'paymetits of like amounts on Septem-
ber 3o, November 30 anld january 4, 1016-

On or before August 30 when subscription rights expire
and the first payment falîs 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 io5 per share on or before June 3o, 191i6. The
compainy will allow interest at the rate of 5 per cent, on ini-
stalments from the due date of each to january i, i9î6, this
interest to go to holders of record january 4, 19,16. After
january i, 191-6, the> new stock will rank for regular divi-
dends. Stock that will be taken up under the option arrange-
ment, with full payme nt to be made on or before June 3o
next, will rank for regular dividends from july i, 1916.

Orders for shelîs placed lni Van.couver and Victoria have
been increased fromt 30,000 and 20,000 to 55,ooo and 30,000
respectively. These are for the British government.

Messrs. Carter and Helphrey, of the Curley Creamnery
Company, have opened a creamerv at Grand Forks, B.C.,
which will assist the dairving industry in that, district.

The National Pole Company has received orders for 2c,
carloads of poles for points in Illinois and Wisconsin, and
are nom, shippîng ftrm their yards at Castlegar, near Nelson.

The Toronto Type Foundry Company, Limited, with Do-
minion charter, has been authorized to extetid its business to
manufacturing and dealing in shelîs, cartridges, cartridge
casqs, bom'bs, rifles, guns, artillery, anid war munitions
zenerally.

The Merchants Batik of Canada has taken ont a 'permit
for the construction of a building for its own us-- at the
corner of Granville and Pender Streets, Vancouver. The
Canadian Batik of Commerce is building a batik structure
at the corner of Main and Pender Streets.

The Standard mineat Silverton has resumed shipments
to the smelter at Trait. The British Columbia Copper Com-
pany bas -started work again in its smelter at Greeniwood and
at the Mother Lode mine, after an idleness of i2 xnonths.
The United Cornier mine at Chewelah has installed a new
20-StaMp Mill, w-hich is in operation.

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

The Iowa Lumber and Tumber Company, New Westmin-
ster, report that they are about two months behliad on their
orders, and are planing to increase their output. Orders
for 13 million feet of lumber for snowAsheds on the Kettle
Valley Railway have been placed with lower xnainlatid milis.
TWO, shipments of shingles of three-and-a-half million each
Were recently made bv the Federal Lumbet Company to the
order 'of the Dollar Company, who will Place them on the
Atlantic coast, Lo~g production for June will total 7n,o0O,(oo
feet. a manthly figure surpasged in only a few, instances in
the past.
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BANK BRANCHES OPENED AND 01.0850

During June there were 26 branches of chartered _batiks
opeined and 18 closed, according to Houston's Banik Direc-
tory:-

Branches Oponed-26.
Beaurivage, Qu,..._ Banque Provinciale du Canada
Breakeyville, Que ......... Banque Provinciale du Canada
Bruno, Sask .............. Union Banik of Canada
Cazaville, Que..,.........Banque Provinciale du Canada
Coteau du Lac, Que. .... Banque Provinciale du Canada
East Angus, Que .......... La Banque Nationale
Emo, Ont ................ Canadian Bank of Commerce
Hlamilton, Ont., James and

.Barton Streets.... ..... The Molsons Banik
L'Ange Gardien (Rouville),

Que .................. Banque d'Hochelaga
Montreal, Que., Montreal

West ............. ... The Molsons Bank
Pennant, Sask. .......... Union Banik of Canada
Polinte au Pic, Que ......... La Banque Nationale
Readlyn, Sask ............. Weyburn Security Bank
Ste. Anne des Monts, Que. La Banque Nationale
St. Augustin MTwo Mount-

,ains), Que ............ Banque Provinciale du Canada
St. Barbe, Que ............ Banque Provinciale du Canada
St. Bernard (Dorchester),

Que. ......... ....... La' Banque Nationale
St. Bernard (Dorchester),

Que ........... ...... Banque Provinciale du Canada
St. Cyrille de L'Islet, Que...- La Banque Nationale
St. Eleuthere, Que....... La Banque Nationale
St. Pamphile, Que ......... .Banque d'Hochelaga,
St. Pierre Montmagtiy, Que. La Banque Nationale,
St. Pierre Mnntmagny, Que. Banque Provinciale du Canada
Sani Jose, Costa Rica ... Royal Banik of Canada
Sewell Camp, Mati. ........ Batik of Hamilton;
Valcartier Camp, Que ....... Batik of Montreal

Branches CIosd-1S.
Alberni, B.C .............. Bank of Montreal
Cap de la Madeline Que. ... Quebec Batik
Edmonton, Alta., Ftirst St..-. Dominion Batik
Edmonton, Alta., Norwood.. Dominion Batik
Empress, Alta.............Quebcc Batik
Fort Fraser, B.C .......... Royal Batik of Canada
Havana, Cuba, Monte Street Batik of Nova Scotia
Kenulworth, Ont.........Royal Batik of Canada
Montreal, Que., Papineau Sq. Home Banik oif Canada
Montreal, Que,, Snowdon Jn. Royal Batik of Canada
Montreal, Que-., Ville Emard Royal Batik of Canada
New Hazelton, B.. ........ Unioti Bank of Canada
Pennant, Sask ............ Qu ebec Batik
Passbnrg, Alta ......... ... Union Batik of Canada
Readlyn, Sask ............ Canadian Batik of Commerce
Telkwa, B.C .............. Union Bank of Canada
Victoria, B.C,, Pandora and

Cook,................ Canadian Batik of Commerce
Warýaw, Ont ............. Royal Banik of Canada

RAILROAD EARNINOS

The following are the raulroad earnings for the first
week Of July 7th-

Canadian Pacifie Rallway.

july 7...........$ î,666,ooo
1914.

$2,34.3,000 - $677,0ý

Grand Trunk Rallway,
July 7........... $990,278 $ [,o48,oo6 - $ 57,7

Canadian Northern Railway.

JuIy 7..... ... 258,800K $ ý3 (2, 000 -$103

Traces of radium have been found in Ontario, aIcc
to, a report of the intes departmnt following an investis
bv geologists of~ the department.



TH1E HOME BANK
OF CANADA CHARTER

1954
Head OMeie a.nd Mine Bra.nches In Toronto

Head Offce-êîo1 Ring Street West-Toronto Branch
79 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 2U1 Broadview. Cor. Wiiton Ave.
Cor. Queena East and Ontario 1871 Dundas St., Cor. High Park A"e.

1220 Yonge Street (Subway). Cor. Alcorn A"e.
2201 Yonge Street, North Toronto. Cor. Egtinton Ame

THE

Weyburn Security Bank
KHAD OPPICE. WEYBURN. SABKATCHEWAN

Capital Anthorlz.d - s $1 wo00,w0
BRANCHEU IN SASKATC1IEWAN AT

Weybun, Yellow Gras&, McTaggart, HaIbrite, Midale, Griffin,
Colgate, Panguan, Radville, Assinîboja, Benson, Verwood,

Reddlyn and Tribune.

A GENERAL, BANKING BUSINESS TRANSACTED

H. O. POWELL .. a onstageu

IneSuiance
- and

IFinanclal
Prlntlng

-The job Departmnent of The Monetary E
- Times of Canada WÎIl be glad to furnish
-estimates on ail kinds of Printing, such M

as Annual Reports, Prospectusea, Invest-M
ment Lists, Descriptive Pamphlets, &c.

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

Telophone M9. 740»

Job Depajrtment
62Monetary Times of Canada

6Church Street ... Torntoà

BANK 0F OTTAWA
ESTABLISHED 1874

Capital Paid Up, $4,000,000. Rest, $4,750,000.
Total Assets over $50,000,00.

H..ed Office ... OTTAWA, Canada
Board or lflrecesa

HON. GEORGE BRYSON. President; JOHN B. FRASER. Vice-Pres.
SIR HENRY N. RATE DAVID MACLAREN
RUSSBLL BLACKBURN DENIS MURPHY
SIR HENRY K. EOAN HON .SIR GEORGE H. PERLHY

B. C. WHIITNEY
GEORGE BURN. General Manager, D. M. PINNIE. Atat. General

Manager, W. DUTHIE. Chie( Inspector.
Interest-bearing Deposits received at ail of the Bank'a 97

Branches. 174

THE QUEBEC BANK
Capital Authoeised SSMO.O0. Capital Paid-up 82.784M0

Roserve Fond SIJ08.65
DlaaeyoaaJohn T. Rois, President. R. MacO. Paterson.Vice.Pr.sident
Vomiy Boswell, Gaspard LeMoint. Th»O. mcDouli, G. G. Stuart, K.C..J. H. Aldred Peter Laing. John M. Meintyre.
He.ad Office: 4Ueu30. General Maagr'a Office: MoNrVsAL

a. B. Svavawaon. General Manager
This Bank has 60 Branches throughout Canada-
28 ini the Province of Quebec andi New Brunswick.
10 in the Province of Ontario, 22 in Western Canada.

Agents ln thre United Statea-Chasé National Bankc. New York. Girard National Bank. Philadelphia: National t3hawmut Bank. Boaton; The Pirst Na-tioncal Bank of Chicago, Chicago; Pirst National Bank. Minneapolis; Mlanu.facturera and Traders Niational Bank, Buffalo, National Bank of Commerce.Seattle; Pirst National Bank, San Francisco. Agents in Oreet Britain-Bank of Scotland. London. Agenta In Prance-Credit Lyponnais, Paris. 10

Union Bank of Canada
H-ead Office -WINNIPEG

Paid.up Capital -$5100W,000

Reserve * 3,400,000
Total Asfsts (Over) * 80,000,000

BOARD 0F DIRECTORS
Honorar Preaident - SIR WILLIAM PRICE
President - - -JOHN GALT, Eaq.

Vice -Presidents
R. T. RILEY, Esq. G. H. THOMSON, Eaq.
W. R. AlLan, Esq. S. Haaa, Euq.
M. Bull, Esq. J. S. Hough, Esq., K.C.
Brig.-Gen. J. W. Carson F. E. Kenamion, Esq.
B. B. Cronyn, Esq. Win. Shaw, Eaq.
E. L. Drewry, Esq.
G. H. BALFOUR, Ganerai Manager
H. B. SHAW, Assustant General Manager
F. W. S. CRISPO Suj erintendent of Branche@ and

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

T H E Bank, having over 320 Branches in Canada extend.Lîng from Halifax to Prince Rupert, offoes excellent
facilitiell for the transaction of every d . tio of

Banking businss. It ha. Correspondents in aul citlas of
importance throuqhmi Canada, the. United States, the United
Kingdooe, tii. Continent of Europe, and the. Britiel Coloni.

CoBecfliona made in ail parts Of the Domnion and raturna
promptly remitted at lowest rate& of exchange. Letters of
Credit and Travellers' Cheques issued available in ail part. of
the world.

,July 16, 1915. THE NONETARY TIMES
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BANK 0F HAMILTON
HEAD OFFICE, IHAMILTON

CAPITAL AUTHORIZED ........................... $5,000,000
CAPITAL PAID UP ...... ....................... ,00o,o0o
SURPLUS ............ 3,750,000

Hoa. JOHN S. HENDRIE. C.V.O.. Fremadent.
CYRUS A. BIRGE, Vîce-President.

George Rutherford .5. Turnbuil C. H. NewtonC. C. Dalton W. A. Wood Robert Hobson
and J. P. BELL. Gencrai Manager.

B3RANCHES
ONTARJO

Acaoster survie Moorfield Southampnton
Atwood Grimsby Neustadt St William@Beamiville Hageneville New Hamburs TeeewaterBerlin Hamilton Niagara Fansa TorontoElytis Harton St. Niag= auta 8mi,. Qumen &Bratfond "Deenng Ovil adina

Baa Rd Baâti and Orengeville Conae &Burington North End Owen Sound osslngtoChesicy ~ West Bnd Palmerston Tonge aDelhi Jarvit Paria 0ouIDundalit Lietovel Port Arthur Bathurs.t àDundam Lucknow port aigles ArthurDuonVIie Mîdiand Port Rowacs Vittoria
Pardwich MUtasn Prnceton Wout TorontoPt. William Mivertoa minil igaGeorgetown Mitchell soikii Isin.sa Wroxta

UAUUTBA
Brmdwardine otad"ton Miami etaeoval
Brandon Hamiota Minn"edos Swan LaieGarsr K enton Morden Treberne

Canan Riais., Pliait Mound Wiaklervunrea Manitu Rois"d Wisnipegau Crédit Mather snoweake "Nerwood
veuvarrea

"Abrdeen Carm Marquis
Aberehw Dundura Mawer

Battieord Satbao Belfort
Drowiee Preacis Maces JawCarievai. Grenfeil mortlacbw

ALIWLOorere
Cayley Stavel, Armstrong
Chantion Taber maniop
Oranuni Vulcan IPenticton

Menton IPr an
1 Salmon Ar

end

"PFincasseet.

LAntier

]Sottisers

Amie
Brooks

Cultes,
chaudea
Gormatie.
Dmlan
Delburns

odes

ad

a.

SASKATCHEWAN mmA.
Prohisher Linictrick RognsaGainsborough Maple Crack Samito,Bull Lake Melville shaumaoHumboldt MBoo. Jaw unit7
Kisbey Oxhe., Whltewoeg

ALBERTA
Bdgerten Letbridm um

qdmente, Lorraine eeui
Alberta AV. mmaent attteAthabaaeaAv. aeicn Mat 5w.,..Numa"p. M224a Tofiold1340m1 Obotoke Trochu

Mueses 01&m Vrevoul
imieg Raymond Vkn

KilaniRedlUff WainwnightLatouche Red sr West Ed.sts
Leduc Rimber -1 etwauiton

BRITISH COLUMBIA
Ohmliwack Nov Wutminmter Sidney VkftoriNanaiMO Onk Ba" st.cve

NEW BRUNSWICK NOVA SCOTIA
et. John Halifax

SU GNISOtai-ecvle Cailabouie. PranivIlle. Lon.don SoutIh. Lyndhurst, Muirkirfr, Newington, Pelee Island. Na.onpba-Austin, Oriaeld. Lauder, Sidney. Alberta-Botha. Czar.
New Toxa Aomav-n and 65 Wall Street

BANCRits s t RN Bmavua..jre London Joint Stock Bank, Limited
Tomonavo Dsaa&ieuus..A. B. PATTERSON, Manager.

Redvers
Rouleau

=g atac

Vancouver
Vancouver B.
N. Vancouver

S.Vnouver
(CedarCottage

P-O>

juIy 16, 1915.

Northern Crown Bank
C"ai (paa p .. SS80,0
#à general banking butinsma transacW et aU branches

DiRBCToRS
Paasmsmay Sir C. H. MaMillan I.C.M.O.

Vaca-Pasmaumar Capt. Wm. Robinson,$a#. M. Aehdown A. McTavmh Campbell W. J. Christiegir D. C. Cammre. ILC.M.G. H. T. Champion John Stovei

BRANCHES IN WESTERN CANADA
ALBautA AIU TODA &A$KAT. LloydminsterCalgary Arden 1 cuMWâm Lockwo<,dEdmonton Beaupejour Alameda MacounHiaIt River Binscarth Aflan ManorMacleod Brandon Aneroid Marengo

Rnd Deer Crandl Saicarras Mayaont
Giloro Biadwartb Maes..5w
Isabelle Bordes sr. NokomisE.oeUEIA La River Cailm PrêtatsMeouts I Mumiota euus Prince AlbertAacot Piermon Dunidurn QuÀppeile

Ebure PiemtoD Bvai Qufll La"sNew Rathwei Sari Grey ReginaWestminster at. BOnface Pimie RocihavenQuem Ste. Rome du Lac Fleming Rush LaksStevesten somft.sct Pear. Lake saltcoatm
Vaoova. Spenin Oies Swan Saskatoona
Hastings St. Stonevali <ova. Sedisy
Granvile St W!aupno Haniey Sheho

Mount Plisast PotgHAe arri. Stmneway ms.Vcorle and part si. Hedat Swift CurreRt
Portagle and Imperiai rate
Sherbrookn Rinisy Vernn
main & Selkirk Lancer Visceunt

Wil lam and Lanothac Waldeck
ahbr=k Leura i Libert, Tonkton

BRANCHES IN EASTERN CANADA
*UTAEI* aterodie Odessa Seeley' Bat

Ba," Floresc OTTAWA ToaoivTc
B1aeehnidie ingiewood spankm St. King st.Bîrookville Inwood Rideau St. Agnea St.Surfor Kingston Wellington, St. Spadina Ave.Cheî1mh,e , EMn."rto. Port Do.e Wodhrýidge
Conse Nanas,. gSotlsmd Wcoditoitk

OPPICEItS OP THE BANKR. Campbell, Bernerai Manager L. M. MCarthy. Saint. BranchesV. P. <reayn. Supt. Eamtera Branches il. P. Roberts. Sot. e-C. Branches

.THE

Merchants' Bank
0F CANADA
ESTABL[SHED IN 1864

Capital Pald-up .... .... $7,000,000
Rescrve Funds .... .... 7,245,140

Head Office, MONTREAL
BoaPd of Direotoire.

Sist H. MOf4TACI. ALLAN. Preaident.
9. W. BLACKWRLL. Vice-President.THOMAS LONG ANDRBW A. ALLAN F. HIOWARD WILSONALUX. BARNBT C. C. BALLANTYNB PARQUHAR ROBERTSONF. ORR LBWIS A. J5. DAWES ORO. L. CAISS

ALFRED B. EVANS

B. P. HEBDEN, Oenerai Manager.
T. B. MERRUTT, Supt. cf Branches and Chier Inzo;.

050. MUNKO. Western Superintendent.
J. J. OALLOWAY, Supenintendent ci Alberta Branche.

lmpetors-W. A. MULDRUM A. C. PAT13ROS
C. R. BARTRE J. B. DONNBLLYF. X. HAHN

BRANCH-ES AND AGENCIES
QUEBEC

alontreai. Hond Office * St. dame.Sst. Huntindop Shawvill.12U eI t. Catherine, St. B. =acn 8berbreoM3 St. Catherine et. W. Maisonneuve Ste. AgattiSt. Dets St. aieilemontslUm St, Lawrence Bivrd. Conmtown St. Je..,.,lm. St. Lawrence Blvrd. Quelbse St. John.- 872 contre et. St a. Sauveur et. invite
Beuhrai yon VaudreulBuay Chateauguay Bsn Rigaud Verdun

ONTARIO
Acte, oit Lutta St. GOrg.Alvisgetm lnaou Lin St. ThemmasAthecs M=rew M andai Taraseuevit 1ina Maon ThameavM@lBarkan Oam Ras Mlina Thoroid i TiiBothwell Graiten Mtcel TqmotoBrampton Ouelh Naase Pait etBrantford Hiailton Newburs, Dondan 8Broute &,*noyer n Omiille "0upeChathami iaoe rESCrei
Gkatswarth ilespeller Ottawa Walhertonpusle 60er=i Owen Sound wancuken~C Wno inardan Parkdcalls WoilacaerCyanoros Kingston Perth WtodDelta Lancaster Prectt West LorsEgarmlie Lasdowne Peoto. Weetportalgie Leamiston Renfreis WheatlerlRa Pr Littie Caret Savaia WilliamatouFlashIPer Londe. $teat*"r WindsorPart Wlloasm Lande. Hast St. Bagse. VWarier

MANITOBA
Brandon Usagreor Oak Laie 8tarbunicariery Ilrenn Partage la Pairi WinnipegOpdstcms Naninka Rueil D anBResn Neoav Souris
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LOAN AND TRUST COMPANIES' BUSINESS

Ontario Companies BIad Receipts of Over Quarter Billion.

Doiltrs--How Interest Rates Compare

The grand total receipts of the boan companies (with
permanent and 'with termicating stock), of loaning land
companies and trust companies, doing business ini Ontario
which in 1i913 were $370,908,467, dropped last year to
$30,5,604,414. 0f these1 $138,190,077 was received as cor-
porate, trustee representative, guardian or agent in 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 investmeflts. This
totals $67,603,719. The next largest receipts are the moneYs
received from depositors during the year. These aggregated
863-323,45o. Debentures issued durin-g the year totalled
$13,238,537. The loan companies having only permanent
stock took by fat the greatest proportion of deposits-namely,
$53,924,306 Out of $63,323,45o. The deposits of trust com-
parues increased considerably in the last two years, having
changed from $322,490 in 1912 to $4,141,398 in 1913 and to»
e8,107,786 last year. Bank advances of ail the four classes
,of compa&nies last year amouinted to $5,834,258, while other
borrowed money, which in 1913 totalled $1o,o62,667, amount-
ed last year to $100,14o. Accorditng to the report of the
provincial department all these amounts were received by the
corporatins for their own use.

Trust companies in their trustee and sinilar capacitieS,
received from horrowers during the year a suma of $47,677,-
268. Their réal, estate rents totalled $1,228,074 and their,
real estate sales, $1,779,462. Money received for invet1peft

amounted te 869,880,782,

Loanmd on Mortgage.
In 1914, the four classes of companïes underý review

loaned on mortgages $27,286,009 against $25,81 5,355 in the
previous year, and on other securities $32,819,043, as com-
Pared with 059,41o,488. The ccmpanies repaid their banks
$2.894,643 in 1913 and $6,102,245 hast year and repaid other
borrowed money amouatiang to 810,780,095 in 1913 anid $369e-
238 last year. The cost of management of all the companies
was *3,622,269. The expenses oncorporation account aggre-
gated $167,414,337 and on trust and agency account $138,-
190,077, a 'grand total expenditure of $305,604,414. Details
of these receipts and expenditures'appear in the accompany-
ing table.

A total Of $15,o97,535 of debentures of aIl these classes
of compallies mature durîng '1914-15, the greater portion of
these are the debentures of loan companies having only per-
manent stock, the amount credited to theni being $14,3O7,I80.
Loan compa1nies having terminating stock as welh as per-
maneant stoc, or having terminatiing stock only, have "60,-
790 debentures maturing in those yeats, while the loaning
land companies have $iS83,565.

Interest Rates PaId.

It is itnteresting to examine the records of interest paid
on the compasiies' deposits and various securities. Avera.g-
ing the interest paid by the four classes of companies tsnder,
xeview, we get the following result:

Interest paid on I
1914.

Deposits...........-....4.119
Debentures................4.570
Debenture stock............ 4.0

Wae pet cent.
1913,
3.750
4.599
4.0

1912.
3.7385
4.4350
4.0

The permanent stock loan compaliies Paid in 1914 3 53O8

pet cent, on deDosits, 4.3334 pet cent. on debentures and 4.0
pet cent,- on debenture stock, comnpared iýýith s.6o pet cent.
.on deposits and 5.00 pet cent. on debentures paid by termÎin-
atingç stock boan companies. On the saine accounts, the
loaniing land companies paid 3.5 pet cent, on deposits and
4.177 pet cent. on debentures The trust companies paid
3.849 per cent, on deposits.

Intersst on Mortgages.
The average rate of icterest received on tealty mottgages

and othet secutities owned beneficîally, may b. summarized
asfolows:-'

TA&RY TUIlES

Loan companies (permanent
stock) ... .. .

Loan companies (tetininating
stock) .. . . ... . .

Loaning land companies ..
Trust companies .....

Volume 55

Rate per cent. on
Mortga'ges Other
of reality. securities.

1913. 1914. 1913. 1914.

6.8o5 6.975

7.20 6.24
6.20 6.24
6.94 7.003

5.632 5.715

7.44
6.oo
5.759

6.30
6.oo
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,
5.928 pet cent. The number and amount of mortgages en-
forced by the two classes of loan companies and by the trust
compa>nies may be tabulated as follows:

0Owneýd beneflcially. Not s0 owned.
No. Amount. No. Amount.

Loan companies (per-
manent stock) ... 803 $1,314,83()

Loan companies (termin-
ating stock) .... 6 9,054

Trust companie's . .. 24 41,181 264 $5'58,170

The four classes of companies inl 1914 wrote off or trains-
ferred te real estate, owned beneficially, $394,614 and *72,471

nlot s0 o'wined.

FINANCINO, AN ENTERPRISE

Under the captions, "cThe Enterprise,"1 "Investigation
of an Enterprise," "Protection of au Enterprise," 1'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 nmodern corporation. Whether investor, pro-
doter, -or financier, the reader will find rauch matter of
jgractical use in this book, which is comprehensive in char-
acter and clear in presentation.

"Financing an Enterprise." Francis Cooper. $3.
Ronald Prees Company, 2o Vesey Street, New York.

STANDARD 011. C0MPANY

The report ofthe liquidator of the Standard Gil Com-
pany of Canada, Limlited, 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 throirgh, .as sufticient
shares in the proposed new company were net takeni up.
0wing to the outbreak of the war it wNas impossible to make
other arrangements for the provision of the balance of capi-
tal required, and the sale of the properties was also un-
practicable for some months. In September the liquidator
:manage d to dispose of the oil properties, the net amount te-
ceivable, being $I-2,3o0. A dlaim had been prosecuted agaitnst
Mr. R. N. Bates, a director of the Crown Gas and Qil 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 settlemeint of his dlaim,
and is makinig application to the court to approve such com-
promise. The sale of the gas properties was made difficult
owing to the ternis of the contract between the company and
the Glenwood Natural Gas Company, Limited, and their
assignees, mho are entitled to the exclusive suPPly for a
perlod of 2o years. The liquidator provisionally accepted
an offer of $63,000, and in addition bas stipulated that he
shaîl receive the proceeds of the sale of gas to june 3o next.
The exact terms of payinent have not been definitely settled
flot the contract signed, buit he is hopeful that the sale wi.ll
go through.

As soon as the sale of the. gas properties is completed
the liquidator bopes to hb' in a position te chose the. liquida-
tion and mnake a final distribution among the shareholders.
If payment of the. purchase.prlce is delayed, he wilh declare
an interini dividend. The accoutnts show a balance as at
Deceinber 8 last { subject to Coats of realization and liqui-
dation) of £1 5,727.
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BANK 0F NEW ýSOUTII WALES
PikrI TTD£'UlA AUSTRALIA
RESERVE FUND -

RESERVE LIABILITV 0F PROPRIETORS

AGGREGATE ASSETS 31st MARCH, 1914

* s $17,300.00

$47,500,000.00

HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 20 THREADNEEDLE STREET, E.C.
GENERAiý MANAGR-J. RUSSELL FRENCH.

The Bank< has 347 Branches and Ageacies, viz. :-168 in Negw South Was, 87 ln Victoria, 48 In Queensland. 6 in South Australia. 11 Ia West Australie. Il iaTasmania, 57 la New Zeeland, 3 in Fijt, 2 hn Parus, l Ia London and has Agents and Correspondents ail over the world. The Bank colete for and under-takes the Agency of Other Bankcs and transacta every description of Australashan Bankial Business. Wool and otiier Produce Credits arranged.'

CANADIAN FINANCIERS
TRUST COMPANY

VANCOUVER, B.C.
as Fiscal Agents for WESTERN CITIES eau ofer,

MUNICIPAL
SECURITIES

both long terza Debentures and one tu three year Treasury
Certificates, te yield over 7 Per cent, Commnission paid tu
r.cognized Bond dfealers.

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

The Standard Trusts Co.

THE ONTARJO) LO)AN
AND ,DEBENTURE CO,
LONDON INcoRPORATEcD 1870 Canada

CAPITAL,&ND UNDIVrnwD PROFITS ... $3,443,000

DEBNTUESOFTHISCOMPANY

-ASETS $7,914,000-

41JTERM 5 YEARS-PAY INVESTORS4

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

Canadian (iuaranty Trust Company,
HEAD OFFICE s BM~NDON

Boad i t DIrectesae
As.xx. C. FRAsER, LT. -Col.. A. L. YOUNtG,

Prçsîdent. Vice-President.

JOHN R. LITTLE, Managing Director.
HoN. GEORGE W. BROWN, WILLIAm FsRGvUSOr, H.L L. ADoLFH,
I. O. CRAFPELL, J. S. MAXWELL, JNO. A. MCDONALD,G. S. MuNiR>, WM. MARTIN, M. P., JOHNs E. SMITH,
F. N. DARiE, ALEX. A. CAMERoN, D. A. REESOR.

Actas as Executor, Administrator, Trustte, Liquidator,
and in any other Eiduciary capacity.

Murray's Interest Tables
show the Înterest due on ail your învestrnents.

Tables range from 2î% to 8% ?,,from 1 day
to 368 on sums from 81.00 to $10,000

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

Address orders to

B., W. MURRAY
ACCOUNTANT

Supreme COUPt Of Ontax'io, Torponto

The National Bank of Scotland
Llilited

Incorparated by Royal Charter and Act of Parliament. EBÂnusns 182

Capital Subscribed ... £5,000,000 $25,000,000
Paîd up...................1,00(),000 5,000),00
Uncafled................ 4,000,000 20,000,000
Reserve Fund ............. 900,000 4,500,00

Head OMO@ EDINSURCH

J. S. COCEBURN. Genersi Marnager. OHOROB B. HART. Ueretari
LONDON OFFICB-s7 NICHOLAS LANB. LOMBARD ST.. B.C.

JOHN FEROUSON. Manager. DUOALD SMITH, Assistant manager

The agency of Colonial snd erecha Banks sa undertaken. and the Accep-
tances of Cuatomers resiing ini the Colonies doniciludi n London. are
retlr.d on terme whlch will b. furnished on application.

Ecai Ornes 3M Rata âtr-ec. WINNPE

J. T. GORDON, Esu.,,Pr«enet
(Presient. Gordon, IronsIdes & Ferez Co. Ltd.)

Authorized Capiîtal..................................... ,M.11.0
Subscribed and Fully Paid......... .................... 70000.0
Rserveý. .............. .............................. 40,00

Total Assets................... .. ...... ......... 1.40ooMoo
Acts as TrmsOse, Execugtor, A<Imtatater, Guar<ta, Aigcat, &e.

Ingure your Estate against misinanageinent and loua by
niaking your Will appornting this Conspanyyour Executor
and Trustee. Will forame supplied free. Ail business of
a. trust nature transacted.

WILLIAM HARVEY. W. B. LUOSOIS.
Vice-President andManaging Dirctor Secretary-Treasrer

IL=-. IL, L-71
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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
approinately $z,i 12,000o have been registered.

Hull, Que.-The civic finance committeé are desirous of
obtaining a loan of $8o,ooo from the Provincial Bank.

Cobalt, Ont.-On August 3rd the taxpayers are to vote
on a by-law authorizing the issue Of $30,0o0 6 per cent.
three-year bonds.

Ronfrsw County, Ont.-Tenders for an issue of *5,coo0
5 per cent. patriotic fund debentures close on July 24th
R. J. Roney, county clerk, Pembroke.

County 0f Oxford, Ont.-Tenders willbe 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.)

%Peterborol, 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, Saak-Tenders are desired for $i6,ooo 6 per
cent. electric ligbt bonds. All bids are to be in by August
Sth. S. R. Wallace, secretary-treasurer. (Official advertise-
ment appears.on another page.)

New W@stmlnster B.C.-The annual loan by-law au-
thorizing the council'to borrow f rom the Bank of Monltreal
the suýn of $iog,ooo, payable by December ist, froni the
municipal revenue. has been read.

South Vancouver, 5.0.-The only unsold debentures the
municipality bas at present are hypothecated to, un United
States bouse to cover the issuance of $790,000 treasury
certificates due the early part of îgî8.

VUMouv*r, 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 97U.

Kentvylos N.8.-The recent issue of $9,000 5 per cent.
25-year bonds' for school extensions attracted six bids, and
Messrs. P. B. McCurdy and Company, Halifax, received the
award at c). 15. The other bids were: Nova Scotia Trust
Company, o8.4; J. MacIntosh, and COmpany, (Y-7 Eastern
Securities Company, )7.-58; Maritime Trust Corporation,
Q7,526; H. Ml. Bradford, 98.93.

Carleton Coutlty, ont.-For an issue 'of $2o,ooo s per
Cent. 2o-year good road bonds tliirteen tenders were received
and the award was given to the Imperial Banik: Murray,
Mather and Company, *19,118; Kerr, Bell and Fleming,
*19),522; A. E. Amnes and Company, *19,3ý20; Macneill and
Young, *19,606; C. Hl. Burgess and Company, $19,5 54';
Brent, Noxon and Company, $19,413; Canada Bond Cor.
poration, $19,643; A. H. Martens and Company, *19,387;
G. A, Stim son and Company, *19, î88; Dominion Securities
Corporation, $io,658; Wýood,' Gundy and Company, $î9),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. 34c98, $1t,600. Wm.
F. Butler, Readlyn. Westridge, Nýo. 3553, $1,200. Chas. H.
Collings, Bethune. Vabor, NO. 3488, $1,50o. H. Anviler,
Bigstick. Waldeck,, No. 1718, $i,000. E. S.' Humphreys,
Waldeck. Parkbeg, No. 3562, $i,8oo. L. P. Woodhams,
Parkbetg.

Rural Telephone Companies-Kansas, 86,ooo. J. R.
Funk, Drake. Ruddell, e5.6oo. A. E. Steeje, Ruddell.
North Redvers. $iî,ooo. Geo, M. McKenzie, Redvers.
Hillier, 8' 2,ooo. R. Hio-we, Stoughton. Renown, $5,5oo. G.
MacKay, Renown. Montgomery, $4,500. C. A. Inghani,
Kennedy. West Haîbrite, $i,ooo. M. E. Greennian, Hl-
brite. Zorra McNutt, $î,ooo. J. C. McIntyre, Zorira. Big
Butte, $5,ooo, C. J. Taylor, Estevan. Tyvan, $x ,ooo. J. H.
Wilson, Tyvan.

Winnipeg, Man-Another block of $1 ,ooo,o0o five-year'
,5 per cent, bonds of the Greater Winnipeg water district
may be marketed in the near future. Thýese bonds are a
direct obligation of the Çreater Winnipeg water district, a
corporation constituted by special act of the Manitoba legis-
lature with powers to «onstruct and operate. a waterworks

systemn to serve Greater Winnipeg. The district comprises
the ciry of Winnipeg and its more important suburbs, w'ith
a total area of 91.67 square miles and a combined population
Of 238,456 <official stateinent as of Decemb'er 31st, 1914).
The bonds are a direct charge on ail the taxable land within
the limits of the district, the assessed valuation being in
excess of $239,ooo,ooo. The taxes levied bv the district rank
equally with aIl taxes raised for regular municipal purposes
and are collected at the samte time and in the sanie manner.

1A block Of £400,000 43ý 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 $t.,ooo,ooo of 5 per cent. five-year bonds was sold
last year to Messrs. Wood, Gundy and Companji, Toronto,
on a little less than a 6 per cent. basis.

Vancouver, B.CO.-The interima report recently submitted
to the cîty 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 317,000 before the over-
draft of $i,500,000 arranged with the bank would be reached.
A statement of the city's resources, totallirng $2,031,000, sub-
mittcd by the,ý committee, fcllows.- Advance arranged wvith
Bank of British North America, $î ,50o,000; further 'advance
agreed to be made by batik .towards interest due 'on August
i, $2io,ooo; city's share of proceeds of recent bond sale to
be used towards payment of interest, '$250,006; license fees
due june 30o, $23,000; govenment schools grant, due june
.3o, *48,000. The city's liabilities amoulit te, $2,014,000 and
are as follows :.-Overdraft due bank, $ 1,489.000; interest
due August 1, $460,000; civic salaries for june, 65,coo. The
report adds :-"We respectfully submait to the city council
the iminediate necessity for retrenchment, and would sug-
gest that approval be given by the council to place the civic
clerical and other staffs, as weIl as other city, employees on
three-quarter ture from July i, consistent ýwith efficiency,
ntil the commlttee is in a position to report definitely on

further reduction of staff, aind also that work on cemetery
be reduced to three-ctuarter time. In conclusion we desire
to illav thîe unnecessary alarm of the taxpayers arising froni
the exaggerated statements made during the last few days
by uninformed persons as to the citv's financial position,
such statements beiing injurious to the city's best Lnterests,
and to assure thern that thze mayor and aldermnen are fully
alive to their responsibilities.'"

Vancbouver, B..-In a letter to, Mayor Taylor, Acting
Premier V. J, Bowser stated :-"We have laid doivn a policy,
which we have foilloiý ed closely ail through tItis season lin
connection with the~ unemploy,.ed situation, viz. :-We have

n- rpnon;ihiitv. the~ iovertiment taking charge of
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The Hamilton Provident and CANADA PERMANENT
Loan Society Mortgage Corporation

Capital Subscribed .. . 2,000,000.00 Troronto Street .... Troponto
Capital Paid.up . . 1,200),000.00 stbaed 18".
Reserve and Surplus Fonde .. U8,f84.06 P«dn-W .Goehm
Total Aaeets *..4,778,540.90 Plrst Vice.Pr.sîdent-W. D>. Matthews.

Second Vice.Preldet-0. W. Monk.
issued for terra of five years with Joint Gentral Managers-R. S. Hudson. John Massey.O EBENTURES intereat at' 4X~% per annuni, ,payable Superintendent of Branches and Secrotary-Georit H. Smith.

half.yearly. The Debeatures of this Soci.ty are a legal Paid-up Capital ............................ $ 6,000,000.00
in'resitmet for Trust Fun"a Correspondance invited. Reserve Fund (earned) ...... ......... »...4,5W».00.00

Hem Oméos, King Stret, HAMILTON, Ont. Investinente .................................. 32t496,750.55
GUO. RUTHBERPORD.Presldent C. PERIE. Treasurer Dtposits Receîved. Debentures Issued.

The Huron and Erie SASKATCHIEWAN QGENERAL
Mortgage Corporation TRUSTS CORPORATION SSC

M Office .... .... REOINA,SA .
"ND Approved bi Lleutenant-Oovernor-4nCouncîl as acceptable for

The Canada Trust Company Trust Companyr pirposes within the ProvinceofSsacen
arcunor ii sauemangeentan cotrl.Wlfl st Mor you ln Baskateowan ln auy

art nde thesaue maageent nd ontrl.fluanolal or trust buoines
Their combined
ASET TTL VE $100,00.0MARES A SPECIALTITASSHS TOAL V2R 21 OIO.OOof investing clients' funds in carefully selected faim

mort ges to yîeld învestor 7X~% on agency basis,Canadaor 6/. with unconditional uarantee of principal
T. O. MRDITH, K.C., Huma CRONYN, and interesit.rsodec nvtd

You Need Not Tie Up The Sterlingt Trust Corporation
Your oney XECUTORS, TRUSTRES, IRTC.

for a long tern to get the bentifit of lst moi'tgage Jo. S.Diiia.Peadet .. MOALUE ler idet Vc.rsd
seuritY. We will PaY you 6% for any tern froin H. WADDIUOO. MaitiIi Directorone to five years, and deposit with a trustee an IV. H. SeEvaas, A. H. TAtunE. D. B. JaesSop, M.P.P.. Wu. MoBAI.

ampe mrgi ofFitt Mrtgges NoboterW. 1- HORwON, J. W. Som, J. A. MCBVOy, ALZOE CLAME.
abo tp ole ctirn s. ia ot ag s o b t e Koalasa a noh Advls 'rT Boaid

about~~~~J colHins .I. TsAMa. S. D. MOCALLUE. W- M. MARMi. M.P.. T. J. HOV,

J. F. ANOUR8ON, M. I. PUAa?. A. W. Sains., CAS. JACsUM.
00H.BRADSHAW, J .LNTNTh E pie oa C mpnyManag£ Regina Branch. erty

WInlpe .. I Can. 80 KING STRBET EAST, ToIIobno

THIE DOMINION SAVINGS W~&U '
AND INVESTMENT SOCI]CTT SeoCIIrties WiLIIoII nar Rlisk
lnut at 4 per cent. payable half-yearly on Debenture. War conditions have not affected the aecurity underJ Our Mortgage investrments. interest remnains at
T. a. PURDOU,. IL.. Prasadeft NATEANIEL MI1Ls, Jmmmgjs highest current rates accordinfr to the ,,eriod of in-

TÉIC TORONTO NORTGAGE COMPAjqy
0111... No. 18 Toronto Sti-e.s

Capital Account. 0724,550.0 Reserve Fund. $500,0m
Total Assets. $3,658.47

Preaident. SIR WM. MORTIER CLARK. LL.D., W.S., R.C.
Vice-Pres.. WELLINOTON PRANCIS. H.C.

Debtu1res lssued ta pay 4%6%. a Legal Inveatment forTrust Funds.
Itaposits ieceald at 8W3 Enterest. withdrawable by cheque.Loant made on loeproved Real Estate on favorable ternis.

WALTER GILLESPIE, Manage,

ve-tmlent. The double aecurity of firmt mortgages
and our guarantee fully proteets the investor.

The Trusts mhd Guarantee Company, Limlt.d
Dstablshed l897

«.45 KIng Spe W«t, TOoIont
JAMES J. WARREN. Prosident. B. B. STOCKDALE. Generat Manager

Western Branch: 220 Rightli Avenue West. Calgary'. Alta.
Public Advainistrator and Official Assigne for the. Wetaaklwln. Calgary,
Lethbridge and M*cLeod Judicial Districts ln the. Province of Alberta,
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partment-after providing for interest'and sinking fund, and
depreciation, $8,07i ; profit on water department, $5,904.'
The actual taxes levied for general purposes, after deduct-
ing rebates allow 'ed to those persons who paid prior toi No-
vember I5th, amountedý to $240,197, and the taxes levied on
the local improvement miey by-laws were $145,643, making
$385,840 inl all-of this there was uncollected at December
31St, V)14, $63,115 for general taxes, and $54,583 for local
improvement taxes. The total arrears of taxes both for local
improvements and geineral taxes, incl-uding accrued interest
as shown by the city's balance sheet amount to $149,428. The
total collections made during the year for both general aind
local improvement taxces, including arrears, amounted alto-
gether to $331i,849. The total autborized indebtedness of
the cit>' amounts altogether to $2,594,838, 'which has been
deait with as follows :--Converted ieto, consolidated stock
and ear-marked for the redemption of treasury certificates,
$I,371,o00 hypothecated to the Baink of Montreal as securitY
for advainces, $202,237;' sold, $250,07o; unsol, $771,530.
The actual liabilities of the dity' for treasur>' certificates,
general debentures issued, local improvement debentures
issued, and mone>' borrowed on the securit>' of debentures
hypothecated, are as follows :-Treasury certificates, £281,-
ooo, or $î,366,î6o;. general debentures issued, $70,o00; local
improvement debentures issued, $880,7o; loan from Bank
of Montreal-secured b>' hypothecation of debentures--par
value of which is $202,237, $121-273. Accordîng to the
various debenture by-laws, the sum, of $166,41 8 should have
been at the credit of the sinking fund ait December 315t,
which figure is shown in the balance sheet. The total
amount in the sinking fund, aind invested therelin, was $162,-
44C, made up of cash in bank, $154,534; local' improvemni
debentures purchased, 86,370; cit>' property purchased at
tax sale, $1,535. This shows there is a nominal shortage in
the sinking fund ait December 3 1st, 1914, of $3,977-all tlÎis
is 'in connection with by-laws NOS. 225, 227, 229 and 231.
The debentures were solcl, but the proceeds were flot receiv-
ed until December 28th, 1914, as the work could flot he exe-
cuted until the mone>' was available, the property hoiders
did flot pay their taxes, which accounits for the shortage.
After noting this explanation it may be stated, adds Mr.
Hodges, that although technicailly there îs a shortage ln the
sinking fund, in realit>' there is not. The arrears of taxes,
including accrued interest, amount altogether toi $149,428, a
Portion of wvhich, when collected, will be available~ for the
sinking fund. The liabilit>' Of $123,273 owing to the Bank
of Montreal was inourred prior to 1914, and was borrowed
for capital expenditures only. The whole of the ainount
borrowed in 1914 on accounit of the temporar>' lan by-law
was repaid before the end of the year.

Winnipeg, Man.-The sinking fund trustees' statemeint,
of affairs shows that on May' îst, 1914, the>' had on deposit
at the Bank of Mointreal, $70,704 and the return of cail boans
from City' of Winnipeg during the year was $i,525,ooo; other
rcceipts amnounfed to $2,1D30,918, xnaking a total of $3,626,-
623, whjch was disbursed as follows :-ovestmeflts rmade
during the year, $1,760,893; caîl loans made with City' of
Winlnipeg, $825,ooo; accrued interest on bonds purchased,
$14,g16; debentures paid which matured ýduring year, 8207,-
375;, expeises, including fees, salaries, exchange, law coSts,
etc., 83,617;- Bank of Montreal-.-credit balance, M84,820.
The book value of the trustees, investments as at April 3oth,
19,14, was $4,461,286-, new investments made duriing year
totalled $1,760,893; anîd there were cail boans made with the
city of Winnipeg amounting to 8825,000; the salet of securi-
ties and payneints on accounit of principal acco'unted for
8658ý,949; anrd the return of cali l ans from city of Wijuni-
p)eg was $î,525,ooo, so that the investment value was aug-
mented bv $401,943, anid the profit on sale or maturit>' of
assets of $-3,448, making the book value of investments $4,-
866,678. The fund is divided as follows :-Invested in cit>'
of Winnipeg,, $I,882,691 - in Manitoba outside of Winnipeg,
$1,370,600; in Saslcatcheman, $1,209,475; lin Alberta, $403.-
q11. The assets exceed the liabilities b' $1.31,702. This
amount is being held to take care of arny loss or depreciation
in the value of securities. In arrivifrg at the value of the
bonds on hand they have been takein ait the actual cost, less
repayments made from rimne to time. The par value of the
securities on hand is $4,Q79,508, and these have beei in-
cluded in the assets as $4,866,678, or 8112,82c) less than face
value. Naturail>' the city is most interested in handling its
finances in such a way that when it goes to the market to
borrow mon>' it will commwand the highest price, suggest
the trustees, and the treatînent of the sinkiîng fund montys

~ARY TIKES Vlm ~

will do much to either hebp the City to accornplish this object
or throw discredit on. Îts financial affaîrs. The price of a
new issue floiated in London must be fixed b>' taking ioto-
consideration the price ait W'hich its securities are selbin ig on
the stock exchange, and with the object lin view of improving
the price and -creatinig a steady and unfaîing market for the
stock, a considerable sum of mone>' has beon set aside for
the purchase of cit>' of Winnipeg seourîties on the London
Stock Exchange. It bas been thought advisabbe to carry irn
the assets ouI>' high grade bonds and stocks, and with this,
idea in vîew arrangrements have been made ta, caîl lin boans
made some years ago to trust a.nd loan companies which are
secured b>' allocation of first mortgages of a considerable
prexniunI on the moue>' advanced. The utînost care is exer-
cised iný the selection and purchase of bonds, and while
securîties of a par value of near>' three million are on band,
not including cit>' of Wininipeg bonds,. at the close of our
fluancial year there were only 15 overdue coupons amounting
to $4,,164, and of this amount less than $îoc, matured prior
to Jainuar>' ist, 1913. In this connection the trustees comn-
pliment the officiaIs -of the department of education of the
province of Alberta on the energetic muxîner iii bringing
home to deiquent school officiaIs the serîous effect, of dela>'
in meeting debenture coupons when due. About $375,OO 1s

invested in Alberta and ounl> ont coupon is overdue. and this
one only Sinice Februar>', 1915. AIl the other overdue coupons
are in Saskatchewan. There are no outstanding Coupons in
Manitoba. Durirîg tht year there -was due and we have
received from the citv of Winnipeg annual levies amoulntllîg
to $1,118,371, and there has neyer been a dela>' in payment
of such levies of even as much as a day. Tht average rate
of iuterest that tht total investmlefits tarm is, 5.28 per Cent.
Mr. E.^ P. Hutchings is chairman of the trustees, Messrs.
W. H. Cross and G. R. Crowe are trustees, and Mr. H. C.
Thompson, is ýsecretary.

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 year ended April bast, there was a decrease iu gros$
revenue of Onl>' $8,227, or about i per cent., and in net
profits, of $13,085, or 6 per cent. Tht company's business
showed aen increase of 5 per cent. over that of the previous
year. The decrease in net profits was due largel>' to the
fact that the previous year's returus were abnormal b>' reason
of a considerable sum of mont>' which was received from the
cit>' for water supplied %vheu the cit>' system broke down.
The chief accounits of the compain> for the past three years
compare as follow.

1912-13. 1913-14. 1914-15.

Gross revenue.................8671,684 $783,689 $775,402
Operating expelises, etc .......... 299,446 324,340 330,494

Gross profit........ ........ 8372,237 $459,349 $444,968
Bond interest..................a40,830 250,530 249.ý241

Net profit ................. $131,398 $208,812 $195,727
Less:

Bond discount, etc ............ 28,828 2q, 551 29,936
Diisputed accounts................8,ooo 15,o0oo ...
Special reserve.................. 2,000 12,100 2,168

Deprediation reserve............. ....... 6o,ooo, 4o,ooo,

Total deductions.......... » 38,828 $1 16,65î 1 72,104

Balance........................ 92,570 92,161 123,623
Previous balance.................4,311 96,881 1 89,o42

Total balan
The compar.

value of the, cor
tigation carrîed
shows the repr
after generous
excess of the an

..... » 96. $((,881 $189,042 $312,665
ýesident stated in1 regard to the physical
's properties, that an exhaustive inves-
by the Ainerican Appraisal Company,
ve value of 'the company's properties,
ance for depredliation, to be mîuch lin
lit stands at on the company's books.

Fingers
$9.950.
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NEARLY MILLION TONS SHIPPING LOST

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

Ten monîlis' war operations of the European belligerents
bas wiped out approximatelV 2 per cent. of the world's mer-
chant tonnage. A carefuill compiled record printed by the
New York Journal of Commerce, of the vessèls of ail classes
destroyed by various means, from August, 1914, down t0 and
including the cable reports of june 30th, shows that 511 ships
have been eliminated from the available tonnage. These 51*
ships had a total gross tonnage Of 915,457 tons. The tonnage
of somne of the ships given in the record could not be learned.
Therefore, the aggregate gross tonnage stated is in reality
within the actuai losses.

England'a Tonnare, Reduood.
WVhen war broke out last August the world's merchant

tonnage of ail classes was approxiinatelY 48,000,000 gross tons.
Germany had under the Red, White and Black colors, in al
parts of the world, a gross ship tonnage Of about 5,082,061
tons. England led ail the nations with an aggregate gross
tonnage Of 20,431,534 tons.

Witbout taking into account the nurnber or tonnage of
enemy vessels beld or captured by the respective belligerents,
England's gross tonnage in the first ten miontbs of war bas
been reduced 609,934 tons. A total of approximately 327
vessells flying the Union Jack had been destroyed 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 trawiers, fishing
smacks, ketches and sailing vessels.

The detailed tabulations of the merchant tonnage losses
by the respective nations to date, given beiow, indicate in
striking manner. the power of the submarine in destroying
commerce, practicaill haîf of the vessels given in the list
having been lost by such warfare, The serious danger ta
shipping of ail classes from mines is also to be noted.
Neutral tonnage of the Scandinavian counitries, adjaent to
Germanv, bein g exposed to mine dangerýto the greatest ex-
tent, have suffered extremely heavv losses fromn such weapoîis
of war.

How thé. Nations Have 8uffered.
How the variou's nations have suffered in the loss of

tonnage, as the result of the war, is shown in the following
tabulation especially prepared for The journal of Commerce,
givingr the number of steamers and their aggrekate gross
tonnage lost by each of the thirteen countries

No. of Gross
Nation- ships lost. tons.

England, including 17C merchant steamters
and 157, trawlers, sailing vesl,etc...,

Germanyv, including merchant vessels of ail
types . . . . . ... . . . . . . .

Norway, including mecrchant vesseljs of ail
types .. . .. . . . . . . . . .

France, including ail types ..............
Danisb, including ail types .......
Swedisqh, including ail types ............
Holland, including ail types ....
Russian, including ail types ............
Italy, Greece, ?ersia and Spain, ail types..
American, ail types of vessels......._...
Aýýustrian, inchiding ail types ......
Turkish, including ail types;.............

609,934

102,062

47,771
42,233
26,521
22,903

18,132
16,024
11,879
o,6oî

2,7o6

.g15,4 57

4

Total . . . . . . . . . . . . . .

Oornue In Tonnage.
With the shipping lasses as 1a direct consequence of ~h

war approacbiing î,ooo,ooo gross tons in ten months, and the
shipbitilding yards of the countries engaized in war turning
out very little, if any, new vessels, some sbipping interests
entertain the fear that there must be a serious decrease in the
tonnage of the world at tbe end of the present year. The im-
portance of the fact that the sbipyards of the Uniîted KingdomT,
France, Germany and Austria in '9i3 la-uncbed, merchant
vessels aggregating no less than 2.635,231 tons gr'Oss is not
being overlooked by owners of shipping property, 'who find
encouragement therein that the value of.their holdings wilI
showv no decrease at the end of the war.

British Empire Trust
Company

At the Annual 'Meeting of the l3ritish Empire Trust
Company, held at the Liverpool Street ilotel, London, Eng-
land, on Wednesday, 23rd June, Mr. BLUNDELL ËROWN read
the rernarks 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 lime when our thougbts and energies are con-
centrated on the prosecution of the war. It is my duty, how-
cver, to-day to explain the position of your interests 10 yoll,
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 10 their dependents.

The outstanding feature of the report under consideration
is that in spite of the exceedingly severe fail 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 t0 hide front 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 shown to be intact,
With £20,ooo t0 spare. This is intenseiy satîsfactory to me
as a very large shareholder, and I think it wîlI be to ail of
you.

It is another saîsfactory feature of the report that the
Company's ordinary business revenue is weli maintained. As
you are awarc, most of the Company's investiments and busi-
ness connections are in Canada, in the developmaent of wbich
great Dominion we have taken a not unimportant part. Apart
from financial considerations, il is good to think of the im-
mense advantages heyond ail 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 lier wheatfields and mines she is able to
contribute in great quantîty 10 the bread supply of the Em-
pire, and 10o the Production of the munitions of war required
by ourselves and our Allies. But for the breaking to cultiva-
tion of millions~ of acres of wheatlands in Canada during the'
past ten or twelve years one hesitates to think what the price
of bread would ble to-day, and I think that the men whose
life's 'energy bas been devoted to tbe development of Canada
sbould feel well justified and rewarded. Canada has sufiered
severely during the past two years owing to the stoppage, at
a most inopportune stage, of the increasing developmnent of
hier trade and uniimited natural resources. Canadian trade
was checkzed by a suddenly restricted supply of money for
large construction works of a public character and for private
enterprises in the' West, arising fromn the political troubles in~
the Balkans and in Mexico in tbe latter part of 191T2. The ad-
verse cünditiOn5, gradUally extended 10 Eastern Canada and
were intensely aggravated by the declaration of war. Follow-
ing the outbreak of war, the building trades in tbe larger
urban centres, east and west, almost came 10 a standstill.
ca,,using unemployment and naturally immediatelv afFecting
injuriously allied s;ubsidiary and dependent industries. In a
rapidly developing country, such as C 'anada, the influence of
the building trade is widespread, and il was not long before
its collapse seriouslv restricted the develorment and com-
merce of the country. The situation was aggravated by a
Partial crop failure last year in Western Canada. particularly
in the southern districts. These conditions affected ail in-
dustries dependent or partially dependent uton domestic trade,
and their effects were temporarilv f elt with great severÎty in
everv branch of commerce and everv class of enterprise,. 'but
they are being gradually and certainly overcome, and will in
the end prove of permanent benefito the country bv promnot-
ing economy, thrift, 'and national financial independence.

Mr. -HoRNPE-PAYNP then -,ent on 10 review the present
state of trade in Canada, and the present position and
Prospects of the Canadian Northern Railway, British Colum, '
bia Electric Railwav, and other comPanies w.ith whîch tbe
Britisb Empire Trust is ltsrgely interested.
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BONDS AND STOCK BONUS

Montreai Judge Dismisses Company's Action to Obtain

Balance of Purchase Money

Buyers of îndustrial bonds who have received a bonus
of common stock with their purchases will be interested in
a case deait with by Mr. justice Lane in the Montreal courts.
His lordsbip dismxissed three suits of the Dorchester
Electric Company against the Industrial Securities Corpora-
tion, Terry M. King and A. H. Thompson. According te
the Montreal, Gazette's report of the case, plaintiff claimed
f23,375 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 companyv. The court not only dismissed the,
three actions with costs, but rtéserved to defendants any
ri.ghts iNhîch they xnight possess to demand reimbursement
of any money they bave paid on account for the bonds. His
lordship held that the "bonus" of ceminon stock was but
watered stock and was illegally issued, and that, in couse-
quence, the defendants had been deceived ïnto affixing their
signatures to the subscription blanks.
Plaintiffs Denlsd' Llaly,

Briefiy, the facts in the threeý cases, were that the de-
fendants undertook te purchase a certain amount of 5 per
cent. gold bonds of plainiff company, the understandiug beiug
that they would receive loo per cent. of common stock as a
bonus. 'They were te pay $85 for each bond of the par value
of $ aco, and they, respectivelv, undertook te take delivery
within a certain period and to make payment in certain
regular instalments. Each was te receive a bonus of com-
mon stock equal to ioo, per cent. of his subscription for the
bonds, the common stock te be delivered at the saine time
and in the same manner as the bonds.

* In their plea the defendants denied liability, and pointed
out that the issue of the cemmon stock was illegal amnd void
as it was issued to represent the increased value cf the
property and otherwise than for cash amud in virtue of contracts
executed by the cempany .ithout having been filed with the
Provincial treasurer before the timo of the issue of such
shares; that plaintiff had ne right te contract te deliver such
bonus stock without its haviing been fully paid up as required
by law and the signatures of the defendants te the under-
writing agréernents were thus secured by false representa-
tions coîntained in and inferred from such 'undertaking that
such comnion stock was legally issued andi fully paid up.
Weuld not Make Issue Legal.

In reply, the. company plaintiff submitted that, at the
timeo f the subscription signed by defendauts, ht was difficuit
te obtain money and that, the services rendered the plaintifF
by the underwriters, in subscribing for the bonds, and pay-
ing the price agreed tapon, was equivaleint to a value in

money greater than the market value of the comuton stock at
that turne, and that, hence, the stockt was issued against
value andi was only issued after value received-namely, the
paymnent of the amount of the subscriptiou to the debentures.
Mr. Justice Lane held that the issue cf the bonus stock was
illegal and the acquisition of sucb stock was au essential
part of the consideration of such agreement and a serionas
inducement to-the defendants te 'enter upon the undertaking,
This was but watered s teck, and even if it did reprosent an -
increased value of plaintiff's preperty, which did not appear
front the proof, it would net make the issue legal.

Mr. R. R. Iledley bas in baud the placing of an exhibit
of mineraI ores of the province at the Hotel Vancouver, Van-
couver, which will be the nucleus of a permanent display.
This is a gooti location for an exhibit of this kinti, for it will
net o-nlv ho sce n bit many visitors, but aise by mining men
with money. There are mauy fine properties in the provinc~e
which require oinly capital to make thon paying mines, and
a showing of ores in sucb a location should groatly help to
interest the right people Mr. Hedley is a very -%ell-known
mnining engineer, with an excellent reputation. There s 'a'
mlninz town in B3ritish Columibia calleti Hedley, probably in
hopour of hi, namie.

CONDITIONS IN BRITISHI COLUMBIA !MPROVE

Shortage of Bottoms is Chiel Handicap in Lunuber Trade
-Credit Situation Better

ýStatistics relative to'British Columbia's lumber resources
and output appeared i last week's issue of The Monetary
Timesr. In a survey of the. present condition of trade lu
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 feil off sharply after the outbreak
of hostilities, and bas flot yet returned to its former volume.
This adversely affected a ntimber of smaller operatorS, or at
least those enterprises lacking adequate backing, but the
larger concerns which wtere welI ftnanced have been able to
weather the readjustment period.

Tt would appear that the milis lin 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. WhÎle
prices have eased off somewhat, the shrinkage has been taken
up, possihly more than talcen up by botter, and what a manu-
facturer describes as "more tractable, labor. A remedy
for the price trouble is beirxg sought i plans for the orgain-
izing of a central selling agency, similar to, that eperating in
the state of Washington.

AntIcIpate Taxlng of FaellitlUs.

The mili men on the coast say that stocks of lumber ail
over the world are badly in need of new supplies. If from
the confidence engendered by1 the harvesting of a good crop,
building resumes its former activity in the prairie provinces,

and ve sels are able to clear to newly developed markets in
Great B3ritain, t he West Indies and the Amerrican Atlantic
Coast States, they expect a business which wilI tax available
facilities. One mill in Vancou ver is worlcing overtime on
new orders, which will keep it busy for a considerable period,
.and other lumber men are in daily expectation of erders for
large quantities of building materials for reco-nstruction 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 situatioýn in the province is improving, and
the general opinion is that obligations have been iNel1 met
when conditions are considered. Lumbermen report that
.their collections are. satisfactory. The weaker dealers are
not ini the mnarket te any extent, and the stronger firms are
able to meet demands made tapon theni. Export lumber is
sold on a basis of cash on delivery.

Produotlon la Encouraging.

The department of agrih
ports that the agricultural sii
and that weather conitions
creases are reported in land
voted te crops of ail kinds.
have been re-duced te some
of grain, but there has bee:
ing. In small fruits, there
organizations have been imp
collent so f ar. Truck farmix
Columbia produce is largel
United States. The. prices
good and likely te so contir
,,rpase in hoz raisiniz. Tiai

:ulture for British Coluni
:uation is distinctly enceurai

are favorable for growth.
clearing, and in the area
The profits of poultry ra

extent nwinoe to thF hio&h
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28 TUZ MO.N

CIREDIT AND COMMERCIAL LAWS

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

To keep pounding away at the varions legisiabures with
a view to produce uniformity in ail laws, was the decision
of the National Council of the Canadian Credit Men's Asso-
ciation, at its animal convention. The counicil is looking
forward hopefubly to the assistance along these lines that
shoubd be rendered by the newly-formed Canadian Bar As-
sociation. The Credit Men's Association has asked each
of the provinces to contribute an amaount of $2,0oo to the
Canadian Bar Association to assist it i&n its work along these
lines. Some of the provinces have responded satisfactorily,
while others have taken the matter int their consideration.
The need for more uniformity is flot comnfined to the whole-
sale trade, but to aIl classes of the communiby.

Other legislative items discussed included, the handling
of funds by trust companies and in view of thc failure of
the Dominion Trust Company, which had been handling a
nurnber of insolvent estates, and of the practice of that com-
pany to utilize the ýcollections obtained in such insolvent
estates for the carrying on of their own business, and the
defalcatinins of another-trust company in Calgary, the coundcil
Went On record as deprecating such a practice and it was
decided that the, pobicy of the association of depositing al
such trust funds in a chartered bank should be strictly ad-
hered to, and it was f cit that steps should b~e taken to cOni-
pel this practice to become compulsory in tbc case of al
other trust companies or private individuals or finms hand-
ling trust funds of a ika nature.

Criticism nas directed agaînst the laws in, Quebec and
it was admitted that the procedure in administering laws was
unsatisfactory and exoensive. An effort wiIl be made to, have
the procedure amended, particularly wibh regard to the as-
signinents act.

The association favors thc legislation of Saskatchewan
which provides for the registration, in'similar manner to, chat-
tel mortgagcs, of ail secret a$signments of book accounts.
Some Ffnanalal Problemos.p

A letter was read froni the minister of justice with re-
gard to begislation looking towards the elimination of the
practice of issuing cheques where there are no fonds and it
is hopcd that the governiment will sec its way dean toi pa5s
Somne legislation whbich will act as a -deterrent upon thîs
Pernicious habit. The action of the Canadian bankens' as-
sociations throughout the country with regard to lcitin.g was
vie,ç cd with favor.

An effort wilI be made by the association to have the
exemption laws amiended in such provinces as may bie found
necessary so that debtors seeking to, avoid paymient of their
jnist dcbts through this medium niay be circumnvcnted. The
legisiation that w-ill be souzht wýill be-to provide that where
an exemption exisbs in value exceeding the suni of $1,500,
that judgment creditors may pro-ceed to dispose of such ex-
emption, neturning to the debtor in cash exempt free of
seizure the exemption of $î, 5oo. to whiçh ail residents are
entitled. At the present time in some of the provinces debt-
ors owing large amounts of moinev and owning propcrty into
the tens of thousands of dollars cannot be compelbed to sette
their just debts owýing- to this anomaly ini the exemption laws.

Legislation is' desired in certain provinccs which shall
allow of creditors under an assigument that has bee5n made
to parties not considered satisfacbory to change such assignee
at tbc first meeting. In some of the provinces lb is mlot pos-
sible to do this.
Fire Carelessn«s and Fraud.

Reference was made to losses that had been sustained
by wholesalers in~ cases -ýhere their customers had been
burned ont, had colbected flhc insiirancc moncys a'nd had de-
camped to parts unknown. The matter will be taken up with
thc varions underwriters associations to sec if some stop can
he nt to these fraudubent practices.

Arguments wecre put fonward that the association should
go on record as approving that no goods should be shippcd
to merchants who had not sccurcd adequate fire protection.
Tt was finally decided that this was a matten where each in-
dividual credit mani sbonld use bis own judgrnent. Tt Was
decided to vigonousby continue the campaign of education
alonrg insuranice lirnes. Abnormaiâl bosses tbrou"h lires in
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Cahada were severely deprecated. Tt was feit that a large
number of the fires was due io carelessness. At the present
time the British Columbia brainch, is securing exhaustive
details governing the matter. It was f elt that the various
travelling salesmen of the wholesale firms could bie of con-
siderable assistance and they will be asked to co-operate with
the association.

One suggestion to prevent over insurance was that al
insurance issued should bie registered at some central office,
to bie either established by the varions provincial govern-
nients or uinder the jurisdiction of the Fire Underwriters'
Association.
Fliro Insurance Polloles.

The action of the three western provinces to, secure uni-
formity in aIl] policies, issued by fire insurance companies
was coznmended 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 loegh. It was felt that in the interests of good
business and thec protection of ýcreditors every person occupy-
ing a pos 'ition of trust should be compelled to offer satis-
factory bonds and the governments will bie approached with
this object in view.

The present lien'law ini the various provinces was stated
to, i~e in any but a satisfactory state. Qoods are being sold
on credit with a lien attached to saine. This lien takes pre-
cedence over even a chattel mortgage and is good under an
assignment. The matter îs heing referred to the solicitors
of the association with instructions to take action, if thought
desirable, to have aIl liens registered within 3o, days of the
sale of the goods covered by such lien.

CREDET FONCIER'8 YEAR

The izross revenue of the *Credit Foncier Franco-Cana-
dien for the year 1914 amounted to $3,037,810 against $2,-
741,3s6 in 1913. Net profits were $970,927 against $826,073,
the increase from the previous year being $î 14,853. Sunis
totalling $317,731 werc appropriated for reserve and other
funds, and $501,678 was distributed ini dividends to share-
holders. After the appropriation of $17,760 for the admin-
ÎstratOrs and of a lilce suni for the founders, there rernaîncd
$115,996 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 saine
as the previous year.

Tnterest arreafs výhich rose from $252,fo8 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-
ceruber, while temporary loans, six months to a year, which
at one time amounted to iR million francs, had heen paid
off, The company's balance sheet shows total assets of
$5ý,,,74 in wbich boans are represeted by *46,062,329.
Cash on hand and in hanlcs at the end of the year amountetj
to $2,028,709.

MININC COMPANIES' DIVIDINDS

(Staff Correspondence.)
Vancouver, july i2th.

Because of the impetus given to rnining, the eastern
part of the province is ini 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 2o per cent. per annum.
The Granby Comparnv's quarterlv dividend is at the rate of
6 per cent. and the Consolidated 8 per ce-nt. On the coast,
the report of the Britannia Mining- and Smelting Companiy
s5hows earnings for the -,ear of approximately hall a million
dollars, and preparations are being steadly made for a large
output. 'From up the coast, in addition to the mine and
smelter of thec Granbv Comnanv at Observatory Inlet, en-
couraging reports are being received.
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July Investments

Canadian Municipal Debentures combine the essential
considerations of a Sound lnvestment-safety, reasonable
interest return, and uegotlability.
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EXPORTERS SHOULD LEARN RUSSIAN

Market for Canadian Products is Large, But Language is
Difficult-German is New Elîminated

The m~anufacturers of the Dominion are laying founda-
tions for Nwhat will likely develop ini trade of large propor-
tions with Russia. It bas heen pointed out by United States
consuls that one great drawback ta the United States and ta,
Canada assuming its proper share in. the trade of Russia,
and taking advantage of the immense business opportunities,
that will be open iniis 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
ta a great extent the commercial language of Russia; the
representatives in Russia of German firms usually took pains
ta, make themselves proficient in speakîng and writing Rus-
sian. Now, however, the German language is prohibited in
Russia, so that Russian hereafter must of necessîty be used
in ail but the few instances where Russian business mcii have
a knowledge of English.

There is considerable difficulty at present in R-ussia ini
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-
daàtions of a rather delicate atid compficated character
through an interpreter whose knowledge of Russian was ap-
parently perfect, but who did not knov', suflicient English
properly ta translate ail the Russian. For about five minutes
he would talk quite volubly wîth the Russian business inan,
and then would explain in two or three sentences in Eng-
lish ail that had been said in RusÏsian. This, of course, was
unsatisfactory ta, the United States trader, who wished ta
know everythsng the Russian had said.
8hould Converse mn Russlan.

French is flot sa 'well known in Russia as is popularly
supposed in the United States. While this language is used
in diplomatic circles and in the bigbest society, it is not -a
commercial language, and is of Iiitie or'no uLse for most
business purposes. It is not understood, at ail by the masses
of the people.

Recently a manufacturer, wha is contemplatiing a camn-
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 bc even lessi
serviceable in securing business than poorly transiated Rus-
siaun catalogues.

Ujnited States antd Canadian business firms that contemt-
Plate sending representaitives ta Russia- w,ýhen the war is over
or soaner, should ask sucli prospective representatives ta)
start immediately ta learn Russian. By bard study it may
bc Possible ta, gather a fair working knowledge of the Ian-
guage for conversational purposes -within, six months. It
is one of the inost difficult languages in the world ta learn,
and it is only by constant painstaking study and practice
that much progress can be made. But it would certainly bc
better for these representatives to learn the language theni-
selves than ta be obliged ta denend alto'gether upJon inter-
preters. Outside of Petrograd, M.\oscow and Odessa it would,
be dîfficult ta find persans who know Englisb.

Importance of Russian Market.
it \,aould seem as if the time had came when colleges

a.nd universities, and especîaliy ail business schools, should
introcluce the study of Russian into their curriculums as a
practical belp to business interests in cultivating dloser re-
lations with Russia. [t would also seem ta be a wise policy
for export bouses ta offer bonuses ta such çf their employees
as 'would voluntarily taice up the study of Russian. If a
Large nuinher of Amnericans would during the nett few
mnonths engage itn the active study of Russian, d'e United
States would undoubtedly be in a much hetter position ta
take advantage of the magnificeunt opportunities that the
Russian market wiIl offer, as would Canada. Nothing seemns
to please Russians better than ta be ad<lressed in their own
language, evesn if it has, ta be done imperfectly. [t is said
that Russians like ta hear their language spolcen with an
Englsh accent. and evein consider it fashionable to speak it
themnselves 'with an En'ghish accent. English governesses

aeiarzelv emnplayed, and there 15 discussion at presnto

the advisability of introducing the study of English in the
schoois. Tt woiil4 fot be advisable, however, for Americans

A
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expecting to do business li Russia to wait for Russians ta
leara English.

The study of Spanish bas been taken up seriously in the
Uinited States in recent years, and bas been earnestly ad-
vocated as a means of assistanice ta commercial relations with,
the Latin-Aýmerican Republics. The great importahnce of
Russia as a possible immense market should justif y a more
v, idespread study of the Russian language.

LONDON WANT8 CANADIAN 8ECUIJRTIES

In spite of, the war there is as mucli enquiry just now
after Canadian securities as is usual duringr the period preced-
ing the harvest and they are holding their ground well against
the war loan influence, states a London cable. More
optiniistic observers take the vjew that the Canadian prospect
is quietly shaping towards a retunn of prosperity. The Pall
Mail financial editor founds a sermon on President Hender-
son's speech to the Canadian Manufacturers' Association. He
says: "Whatever the war has done ît has restricted the borrow-
ing praclivities of Canada. Tt is unteresting ta learn that Can-
adian manufacturers are bent upon taking advantage of the
present phase of affairs ta put the country upon a firmer
financial footing."

GOODWINS LIMITEO'8 STOCK SUBSORIPTIONS

At the annual meetin g of Goodwins Limited the direc-
tors subscribed for $x 150o,00 new preferred stock at 8o. When
llnancial conditions; are more favorable the shareholders,
cammon and preferred, will be offered the balance of a total
of $5o0,o00, now issued, at the sanie price. The directors
bold about one-third of the total capital stock of the com-
pany, and the amaunt that they have subscribed represents
about their allotment of~ the stock.

Goodwins Montreal Limited, the operating company, bas
transferre-d ahl its assets ta the holding company, Good*ins
Limiited. It did so for the consideration of 5,ooo shares of
preferred stonck of Goodwins Limnited, for which it agrees
ta pay $4o0,ooo, or $8o a share, and 5,ooo 'common shares.
As the preferr-ed stock, naw held in trust by Goodwins Mont-
real Limited, is sold, the proceeds will be paid over ta
Goodwins Limited.-ultimnately840,00 in ail, which will
go into the working capital of the Company.

That will leave Goodwins Montreal Limnited with 5,000
common shares, which, when business imprqvPs, may be
useful for future financing. In the mneantime the directors'
action, in subscribing inidividually for a total of $i5o,000o
new preferred stock, ait 8o, will put 8120,000 into the treasury
0f the company.
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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 loain amounted
to nearly £6oooooooo ($3,000,o0o,0oo), according to the
statement made by Mr. Regiuald McKenna, the chancellor
of the exchequer, ini the British house of commons on Tues-
alay. The to-tal number of subscribers through the Bank of
England was 550,000, whose contributions aggregated £57o,-
00o,00o ($2,850,000,o0o>.

<The subscriptions through the post office, have not yet
closed, but up to Juiy 13th, 547,000 persans have subscribed
$75,000,o00 through this chaninel. No figures are availabie
as to the number of small vouchers taken out.

fiepruents oniy New Money.
"Tbis gigantic total," said Mr. McKenna, «"represents

ouly new money. It does flot include any stock which wili
be issued for the purpose of conversion.

"This hinge sum of inearly $3 ,ooo>,ooo,oo-far and away
the largest amount subscribed in the history of the world-
has onlv been obtaimned by the patriotic response .of the whole
peopie. It is a declaration ta, aur enemies and to our Allies
that this united goverfiment will prove faithful ta its trust
and ta the cause of the Allies."

According ta London cabie messages, very large sub-
scriptions are known to have beecn received from. insurance
companies, bafnks and commercial houses in the colonies, as
well as in Great Britain. Lombard Street's contribution,
it is believed, was $i,000,10oo,0oo.
Dlaturbed Momey Market.

Post-offlces al over the country wili continue to seli
ismall amounts up tO $25 to swell the grand total. Some
disturbance narurally will arise in the' money market because
of the large amount of moïney temporarily remnoved 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.

Individuai applications ranged from a few shillings up ta
£2z,oOO,Ooo each from two of the large joint stock, baniks.
Lloyd's Bank, the City and Midlaind and the London Counties
and Westminster Bae~s have each subscribed for £20,Oo0,000
of the war loan.

0f applications fram Canada the only one of w~hich public
announcemnent has been made is that of the Sun Life Assur-
ance Company, which took $î ,ooo,ooo. A numbor of the
Canadiak banks were also among the subscribers. While
individual amounts bave flot been stated, the Bank of Mont-
real joined with the Londo~n clearing house banks in sub-
scribing ta the extent of twice the amount of its subscription
ta, the ahi war loan.

13ANKER8 MANAGE TEXTBOOK COMPANY

The chief corporation of the International Correspandence
School group, promnoted and operated by T. J. sfoster, whose
agents have sold securities of variaus subsiiaries in Canada,
namely, the International Textbook Company, of Scranton,
Pa., is now under the management of its bankers, six of
w'hom have been elected to the board and criven contrai of the
business. The Textbook Company owns the entire capital
stock of the International Correspondence Schoals and the
Technical Supply Company, and a large quantity of the Victor
Typewriter Company, the International Educational Publishi-
ing Company, the Colliery Engirieer Company, etc. The
capital stock of the Texthook Company amounts to neariy
seven millions.

Stockholders were informed at the annual meeting that
the bank boans to the company amounted ta $500,000 on notes
repayable $2o,SoO 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 Mongtary Times is'a xnost reliable and fair journal
and takes a sensible view always in matters of tradle, com-
merte, finance and, such like. "-New Glasgow (N.S.> Enter-
prise.

COBALT ORE SHIPMENTS

The following are the shipments of are, in pounds, from
Cobalt Station for the week ended July gth, 1915-

Rîght-of-Way Mines, 88,8oo; Mining Corporation of Can-
ada, (Townsite City Mines), 86,530; Dominion Reduction
Comnpany, 88,ooo; Beaver Consolidated Mines, 64,5o5. Total,
327,835 pounds, or 163,917 tons.

The total shipments since January î5t; igîs, are now
16,424,940 pounds, or 8,212.4 tons.

ALMANACK FOR INSIJRANCE 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 îssued
for the current year, and is comprehiensive in character. A
review of the year's underwriting is included in addition to,
resuîts of insurance companies, a list of statîstical and in-
surance organizations, and directories of brokers, directors,
and insurance officiais. Canada's position in the insurance
mealin is deait with under various headîngs.

Post Magazine Insurance Directory and Vear Book. Nine-
pence post f ree. Trustees Late J. W. Buckley, 9 St. Andrew
Street, London, EC.

COMPANIES CHANCINC CAPITAL

Increases in capital stock have been made by these com-_
panies :-Independent Amusement, Limited, with Dominion
charter, from $î 5o,ooo ta $250,000; Swedishý Crucibie Steel
Company of Canada, Limited, with Ontario charter, from
$1oo,ooo to $2o0,0o0; Rusholmne Lawn Bovvling Club, with
Ontario charter, from $5,000 ta $45,000.

The following cëompanies "have changed their namnes-
Humphreys' Unshrinkabie Underwear, Lîmited, wîth Dominion
charter, ta Atlantic Underwear, Limited; John A. McRae,
with Ontario charter, ta Queen City Hat Company, Limited.

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

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

DRITISIl COLUMBIA 19 NEARINC LARGE .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 othcr provinces of
the Dominion, we rank very well indeed in this respect. Lon-
don knows ail about out magnilicent resaurces and expresses,
confidence in out successful management of them. I was xnuch
encauraged ta get many inquiries as ta the opportunities for
further investments in this province.

<"With regard ta the future of British Columbia, generally,
apart from the fortunes of war, with the new raiiway bines ap-
proaching completion, it is ttcognized abroad thaï the pro-
vince is now in a position ta expand beyond anything achieved
iii the past. The facilities for transportation of freiglit and
the oppartunities for land settlement were neyer so gaad and
the great development schemes which were initiated in the,
past are bound to bear good fruit"

Mr. D. A. Thomas, who is ta represent Mr. Lloyd
George, minister of munitions, in Canada and the Unit'ed
States ini the purchasing of war munitions, is a Welsh coal
mining magnate. He is head of the firm of Thomuas and
Davey, coal sale agents. He is a member of Parliament for
Cardiff, and is one of the prominent men in Great Britain.
gre was bain at Aberdare in Y856, and was educated at Cam..
bridge University; Ht was on the Lusitaniat when it was
torpedoed but was rescued. Mr. Thomuas arrived in New
Vork this week, but is not talkiag much yet.

.'olume 55.
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NEW INCORPORATIONS

Two Charters Show One Millio 'n Capital-Oîl Conipanies
Stili Forming

Canada's new comparues incorporated thîs week nurnber39. The head offices of these companies are located in fiveprovinces. The total capitalization amounts to, $4,770,700.
The largest companues are:-

The Canadian Western Foundrv and Supplv C.om-
panly, Limited ........... $,000

Sharnrock Consolîdated Mines........ -.......... 1,000,000

Grouping the new conceras according to provinces inwhich the head offices are situated, we have the foilowýing
resuits:

No. of
Province. compan

Ontario........ ........ «....21
British Columbia..............5
Quebec.......... ......... ... 3
Manitoba..................... 1
Alberta..............9

39

ies. Capitalization.
$2,621,000

108,000
250,000

50,000
1,741,700

$4,770,700

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

Viototfi 5.C.-Private Holdings, Limîted, $28,00o.
Wetasklwln, Alta.-Geo. D). Wallace, Limited, $50,0W.
Red Door, Alta.,-Red Deer Grocery Company, Liîited,

$ 100,000.
Edmonlton, Alta,-The Co-operative Dairy, Limited,

$10,200.

M4undRre, AMt.-The Mundare Publishing Company.,
Limaited, $5,o0o.

Salmon Arm, B.C.-The Observer Printing and Publish-
îng Compa.ny, Limited, $10,ooo.

Be11rlln, Ont-Rittingcer and Motz, Limited, $4oooo>. J.
A. Rittinger, W. J. Moî-z, J. Mesach.

Alto;1 Ont,-Alton Foundry Company, Limited, $so,ooo.
J. M. Dods, E.. Dods, J. M. Deagle.

Winnipeg, Man.-Ingoldsby, Lirnited, $50,000. T. H.
HgaAlice M. Ha'ggas. J. F. Hîrst.
'HamiltOn, Ont.-Taylor and Wilson, Limited, $40,0o0.A. B. Taylor, 0, D. Peat, R. P.- McBride.
Sar1114 Ont--K. of C. Association, Limited, $4o,ooo.

L. J. McRury, J. J. McKenna, J. E. Sirdevan.
CUOIPb, Ont.-The Guelph Heraîd, Limited, $125,ooo.

H. Gumnmer, B. G. Guminer, Mirynie H. Gummer.
St, Thom$s, Ontý-The St. Thomas Construction Com-

panv, Limited, $40,0W., A. E. Ponsford, E. A. Horton, C. S.
Butler.

Port Coibomoé, Ont..-The Port Coiborne Athletic Club,Limnited, '$îo,ooo. R. Greenwood, j. P. Gibbons, L, J.Shickluna.
Stratford, Ont-The Seed Treating Machine Company,

Limited, $50,0oo. J. A. McFadgen, W. A. McFadgen, J. R.
Macdonald.

Peterborough, Ont.-B. F. Ackerman, Son and Com-
Pany, Limited, $5oo,ooo. B. F. Ackerman, W. C. AckerPani,
G. Robertson.

Ottawa, Ont.-Mount St. Patrick Molybdenite Mines,
Limited (no personal liabilitv>, $300,ooS. N. Hollîster, J.
B. Martin, H. D. McCormick.

Vancouver, B. C.-Liverpool Canning Company, Limit-
cd, $so,ooo; Western Salmon Packing Company, Limited,
$1o,ooo; Jaclkson, Brothers, Limited, $lo,ooo.

Calgary, Alta.-The White Lunch. Lîmited, $31,500;
the Volcanic Oil Company, Limited, $20,0So; Londo~n Calgary
Oit Development Syndicate. Limited, $25,000; the McDougali
Oil'Comnpanv, Limited, $5oo,ooo*, the Canadian Western
Foundrv- and Supply Company, Limited, $tî,ooo,ooo.

Montrsal, Que-O. Letourneau and Cie, Limit4e, $1i5o,-oooy, O. Letourneau, F. N. Letourneau, G. Letourneau; the

Harrison Landrv Manufacturing Compaîny, Limited, $5o,-
000. A. H. Laîîdrv, M. Crogharî, il. Laurent; Dominion
Saddlery Conmpany, Limited, $5o,000. A. P. Mathieu, A.
Mathieu, A. Bureau.

Toronbo, Ont.-Wilson Chemical Company, Limit,.d, $1,-
000. A. Bicknell, J. S. Duggan, J, W. Bicknell; the CanadianDadco Company, Limited, $75,000. J. Cowan, J. T. Fuller,R. Reeves; Hlugo Du Brock and Company, Limited, $5o,-
0 00. W. S, Morelock, R. H. Parmenter, R. B. Whitehead;Allein Brothers Company, Liniited, 040,000. A. M. Huestîs,
R. F. Fisher, G. R. Mneteith; the H. K. McCann C6m-pany Limited, Ïso,ooo. R. V. LeSueur, N. L. Le-Sueur,Mary E. Oxenham; Garden River Timber Company, Limnit-
ed, $5o,ooo. F. Deinton, J. L. Grover, Edith L. Paterson;Art Fabrics, Limited, $4o,ooo. R. D. Hume, J. J. Greenan,H. D. Anger; Shaw and Begg, Limited, $4o,ooo. F. J.Hughes, H. Melvin, A. A. Begg; the Booth Promotion Com-pany, Limited, $4o,ooo. F. H. Hurley, G. M. Willoughby,
H. L. Steele; Canadian Mill Supplies and Steam Specialties,Lîmited, $40,0o0. F. J. Hughes, T. B. ,Smyth, D. P. Clark;Shamrockc Consolidated Mines, Limited (no personal liabil-
ity), $1,000,000. J. G. Shaw, J. Montgomery, G. P. Edge.

Application for letters patent is being made by the*Maritime Lumber Comnpaýnv, Limited, Martinon, P.E.I., $9,-80o. 1. G. Stetson, P. A. Hubbard, G. W. Evans.

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 furnishedin the various cattie classes of the. exhibitions throughoutCanada. The lîst of the Canadian National Exhibition atToronto contains no less than 28o classes this year.
The first sod for the factory of theT. Eaton Company,Limited, at Hamilton, was turned by Sir John Eaton, whostated that 2o0 hands would be employed when the buildingwas completed, and probably that number would be i.ncreased

to 5,000.

We @wa and ofler
lie relowimg Camadlau

MUNICIPAL DIEBENTURIES
Matulrlty Incarne YioIdCity of Toronto ........ Jan. 1, 1955 4.90%

City of Gait..........Jan. 1, 1955 5 1.;6%City of Galt ........... >Jain. 1, 1935 5 1-16%County of Elgin.......July 1, 1925 5 1-18%

(Wentworth County4..
Waterloo, Ont.... _...
Town of Sudbury, Ont.
Rural Municipality of

Fort Garry (Man.)..
Town of Estevan, Sask.

Apr~i 12, 1916.1927

June 1, 1919-î9M2

Feb. 1, 1930

Pll Paffloular. o« Rogu.est
A. . AtrTENS tu COM4PANT

**OY&l Bank WhIdi.g, TosuigO, Can. 60 Droaway, NewT.rk, E.T.

THE SSKATCHEWAN
MORTGAGEr" CORPORATION

Authorized Capital.............
Subscrfbed Capital...........1,150,000
Capital PaId up and Roserve .............. M0,00

J. P. Dole, Prftident. Robert Sin ton, 1ics- Prenident. Hon. A.P. Mc&ab,
J. A. AUla., F.J. James, G. B. Taylor. F. N- Darke. A. B. Wliltmore. W. C.
Thovburn, C. V. Smith, Managing Ofrector.

6%

July 16, lgi-'a.
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IDIVIENDsAND NOTIUCESJI DE:BENT'URES FOR SALnE
I

GRAVENHURST, ONT.

TENDERS FOR PU-LPWOOD LIMIT

Tenders will be received by the undersigned up ta and
including Wednesday, the fifteenth day of September, i915,
for the riglit ta 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.

STeinderers shail state the amount they are prepared ta
pay as bonus in addition ta the Crown dues of 40C. per cord
for spruce and 20C.- per cord for other pulpwoods, or suéh
other rates as may from time to time be fixed by the Lieuten-
aat-Governor ini Council, for the right ta, operate a pulp miil
and a paper miii an or near the area referred to.

Sucli tenderersshail be required ta erect a miii or mills,
on or near the territary, and ta manufacture the waod into
Paper in the Province of Ontario-the paper mi ta, be erected
within such time and in such place as the Lieutenant-Governor
in Counicil shall direct.

Parties making tender wîlU be required ta, deposit with
their tender a marked cheque, payable ta the Honourable the
Treasurer af the Province af Ontario for ten per Cent. of the
ainaunt of their tender, ta be forfeited in the event of their
mlot entering inta an agreement ta carry out the conditions,
etc.

The highest or any tender nat necessarily accepted.
For particulars as ta description of territory, capital ta

be invested, etc., apply. ta the undersigned.
N.B.-No unauthorized publication of thîs notice will be

paid for.
G. H. FERGUSON,

Minister of Lands, Forests and Mines.
Toronto, june Sth, igî.,

CANADA CEMENT COMPANY, LIMITED

Tenders invited for $î 5,000 6 per cent. Debentures, dated
September ist, i915, repayable in 15 annual instalments of
principal and ijnterest. Issued under authority af Graven-
hurst Debenture Act, i915. Tenders received tili July 31st.

W. H. BUTTERWO'RTH,
Treasurer, Gravenhurst.

MUNICIPAL DEBENTURES FOR SALE

$16,ooo, Town of Oxbow 6% Electric Light Debentures.
Principal consists of sixteen bonds of $î,eoO each. Principal
and interest payable ini sixteen equal annual paymients, i St
November, with coupons for interest, payable at Union Banki
af Canada, Oxbow.

Offers for the purchase of the above bonds will be re-
ceived up ta the 5th August, 1915, addressed to the under-
signed.

S. R. WALLACE,
Secretary-Treasurer,

Oxbaw, Sask.

DESENTURES FOR SALE

Thirty-six Thousand Dollars <*-36,0001 County of Oxford
"Raad Improvenient Debentuires," to be issued june ist,
1915; 30 equal annual instainients af principal and interest;
interest at five per cent. per annuin.

Sealed tenders addressed ta the u~ndersigned and marked
"Tender for Debentures" will lie received up till »aon,
July z3lrd, io15.

The highest or any tender flot necessarily accepted.
N. E. BIRTCH,

County Clerk,
Woodstock, Ontario,

PREFERENCE SHAREHOLDERS

DIVIDEND Ne. 22.

Notice is hereby given that a dividend of i U per cent.,
for the tliree nianths ending June 3oth, 1915, being at the
rate of seven per cent. per annum, on the paid-up Preference
Stock of this Companyv, has been declared, and that the saine
will be paid o~n the i6tb day of August next to Preference
Shareholders ai record, ist day of Aivgust, 1915.

The trarisfer books af the company will be closed from
August ist to ioth, bath days inclusive.

By Order of the Boaard of Directors,
H. L. DOBLE,

Secretary.

GOVERNMENT HELPS LUMBER INDUSTRY

As a
governm
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WANTED-The agency for Manitoba of a strong tire
insurance comxiany which is willing to -operate independent
of Board affiliations. Advertiser can give sucli a company
a gaod premini incarne on preferrçd business. Box 413.
Monetary Times, Toronto.

The Phi] W. McCrystle Company, Limited, with Alherta
charter, has increased its capital stock frani $20,o00 to
$50.000.

CO NDENSEb ADVERTISEMENIS
Advertsem.u:. i*nde th la headlng are accmpt. at thefollowi5 g rtes :
"Positions Wanted" adyte. one cent per word eaci ser~tion; " Puj.tiopu a~' Vat t.""Antzor Agen.i.u Wa.ited4 a4,te. two cents pe wor4'.ach insertion; *l o e odens.d advertivement. tihree conte perword eacI insmetion. A minimum charge of 50 cet Pe insetion wilib. made in eao case All condensed advtc. are payable in advanc;

eG xtra if charged.

M--ý
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]LEG-AL NOTICESI
ANGLO-AMERIGAN PORK PRODUCTS compANy, LTD.

PUJBLIC Notice la hereby iven that under the First Part of
KChapter 79 of the Rtevise Statutea of Canada, 19i06, known as

"Tii. Companies Act," letters patent have been esuti under the.Sea1 Of the. Secretary of State of Canada bearlng date the loth
d&y0 June, 11,Incorporating Harry iîey, iaw clerk* A.lfredliouli and JonSteuart Duggan, barristers; andiCaK AllanMaY andi James White Bickneff, students-at-law, ail ait e Cityof Toronto In the. Province 0! Ontario, for the folowing purposes,
viz:-(a) ;Ïo buy, trade in, oeil, vend. deal In, manufacture, coin-oundrtn and mlx cils, greasses, turpentIne, paint and OU1 pro-.Cote, andct as sales agency andi broker tn andi of such pro-.ducts; (b> To carry on any other business (whether mantufacturiug'or otherwlse) which may seem to the company capable of belnconveniently carniet on ln conneetion with its business or CcuLateti dlrectly or Indirectly to enhiance the. value of or rentier
profitable any of the. company's property or rlghts; (c> To acquire,or undertake the whoie or any part of the business property andi
lialîities of auy person or company carrying on any business whlch
thie companoy la authorize t 1 carry on. or possesseti of property
suitable for the. purposes of the company; (d) To apply for, pur-
Chas. or otherwlse acquire, any Patente, liceuses, Concessions andi
the lke, conferring any exclusive or non-exclusive, or limiteti
righit to use, or any secret or other information as to anY Inven-
tion whlch may seema capable of being useti for any of the. Purposes
of the comp"any,, or the acquisition o! which na y acceu calcliatetI
tiirectly or indlrectly to benehit the. companyi anI In, use, exercise
develop or grant licences in respect o!, or tlerwlse turn to accounï
thie propenty, righta or Information o0 acquireti; (e) To enter luto
pairtnershp or btu any arrangement for sharIng of profits, union
of Internats, co-operatiofl. Joint ativenture, reciprocal concession or
otherwise, with any person or company carrying on or enaet
ln or about to carry on or engage In any business or transcton
whlch thée Company in authorizeti to carry on or engage ln, or
any business or transaction capable o! belng conducteti no as
directly or Indlrectly tu benehit the. Company; and to lent! money
tu, guarailtee the. contracte of, or otherwise assiat any such person
or Company, andi to take or otiierwise acquIre shares andi securities
or anyr such company, anti to seli,' hold re-issue with or without
garautee, or otherwine deal with the. aine; (f) §ubject tu section

44of the sait! Act, to take, or otherwise acquire, anti hOlti shares
in any other company haviug objecta altogetiier or in part similar
t incos of the company or carryng on any blusiness capable of

beig cnticte s astiiecty rrindirectly to benehit the conlpany;
tgTo ente r into any arrangements wlth any authorities, muni-
cia.local or otherwine, that may seem conducive ta the. coin-

pany a objecte, or an y of them. and to obtain frorn any such autii-
orl any rlghts, privileges anti concessions whlch the Company
May thIlnk it desîrable to obtain, andi to ciarry out, exercise ant!
coinply with any sucli arrangements, rights, privileges anti Con-
cessions; (hý To etablish andi support or ait! ln the establishment
andi support of associations, institutions, f untis, truste andi Con-
veniencea calculatet! to benetit employees or ex-emIploydeu of the
Companv o is predecessors In busrm i r te deitendents or
connections or suc n persons, anti to grant pensions anti allowaucea,
aut! to malte paymenta towartis Insurance. antd to subscribe or
guarantee money for charitable or benenvolent objects, or for any
exhibition or for any public, generai or useful object; (i) To pro-
mots any company or campanies for the purpose of acguirIflg or
takiug over ail or auy ut Lne property ano liablilties Of the. coin-pan.),, or for an y other purposé, w hic h M&y seemr directly or indu-
rectiy calculateti to benefit the. coinany, (j) To prch55e, faite ou
lease or lu exciiange, hitre or otiierwise actiuire, any personal
property anti any riajita or Priviieges whîch the Comp>any MaY thInk
nec.5ss&1 or convenient for thie purposes of lit business anti lu
prticular any3 machlnery, plant, stock lu trade; (k) To lenti money
tcustomers andi others havlng dealnga with the company anti to

j5Iarantee the. performance Of contracta by any such Parsons*. (1)
11O .s11 or diispose of thIeundertaklng of the. company or ani partthereof for such consileratian as the companoy may thlnk: andiin particular for siiares, debentures or securities of any other comn-
pauy havIng objects aitogether or lu part simîlar to those of the.Companylf autlioriseti te do no by the vote of a majority lu nuin-
ber of the shareboltiers preuet or rexresentet!b proxy. at agenenral meeting duly~ called for couuidering the matten anti holding
tuDt less thai two-thirds of th1e issueti capital stock of the coin-
pauy; (un) To atiopt such means of maing ltnowu the productsof the company as may seem expedilent, a~nd in particular by ativer-tiaing In the press, by cinculars by purchase anti exhibition ofworks of art or Interest, by publcation o . boolta anti perioieSIs
anti by grautlng prises. rewards anti donations; (n) To oeil.
improve, manage, t!evelop, exchange, lese,, dispose of. tun toaccounit or otherwise deal with ail or auy part of the. property
andiigiits of thiecompxany;(o) To do ail or any of the abovethings and ail thngs authorizea by the letter, patent or su pple'
mentary letters patent as principals, agents, contractors or otuer-
wise. anti eltiier alone or lu conjunoction with others; (p) To dio
&II such otiier things s are incidental or conducive to the, attalui-
ment of the. above objecte, anti of the. objece set out lu the letters
patent anti .upplementftry letters Patent. The operations of tii.
Company to be carlet! ou througiiOut the. Dominion of Canada anti
elsewhere by the namne Of "Ân#ilo-Azuerican ]Pork Products Coin-
pny, Limitet," With a Capital Stock Of five thousanti dollars

dividàt inito 500 ahanes of ten dollars each. anti the. chief place À
business of the saiti company te bes at the, City of Toronto, In the
Province of Ontario.

Dosteti at the. office of the SecetarY af Stat. of Canada, this
U2nd day of June, 1915. TOA UVY

62- lntier-Secretary of State.

The, Canadian Newspapens, Limited, with Alberta char-
ter, bas decreased its capital stock froin $5oo,ooo to $366,300.

WILSON CHEMICAL COMPANY, LIMITED

clark,~~ thrd k e anufacn turt m ai ane adrrki t JsmeofWhand

also ail aPParatus and impolements and things for use either alens or In cannec.
liont with the producta of which they are ingredients. or in the Manufactur, ofwhich they aresa factor;

(b) To carry on the. bulinues of chemistoi. druggista. chemical manufacturera,Importer$, exportera. Manufacturera of snd dealers In chemical, pharniaceutical.medicinal and pilier pr*Paraîons. drues and chemnicals. cigare. tobacco, confec-tianery and ail other articles ordîna..ily carri.d and used by druggiets;
(ci To carry on any other business (whethr Manufacturns or Otherwise)which may se.m tu the company capable of being Conveniently cqrried on inconnection with its business or calculated directly or ilidirectly ta opninse thevalue of or rende. Profitable any ef lhe companty's property or nis;
The. aperations af the. company to bc carried on throughout the. Dominion ofCanada and elsewliere by the morme of' "Wilson Chemical Company, Llmnited.-Iwitii a capital stock of oneC thousand dollars. divided mbt 50 aohaneos o! twentydollars each. and the. chief place of business of the said company ta bcet the.Cîy of Toronto, in the. Province of Ontario.
Datet! ai thc office o! lie Secretany of Utate of Canada. titIlt1h dey of

THOMAS MULVEY,
2.2 Under-Secoretary of State.

.IUNE COBALT ORE 8HIPMENT8

The following are, the shipments of 'ore in tons, f rom
Cobalt Station for the month ending June 3oth, 1 '15-

Tons.
Beaver Consolidated Mines ................. 4
Chambers Ferland Mining Company .... 52.5
Coniagas Mines ......................... r08.9
Dominion Reduction Mining Company . ... 60
Kerr Lake Mining Company ............... 30.3
La Rose Mines..-................... .... 1l30 7
McKînley-Darragh'Savvge, Mines ...... 247.9
Mining Corporation of Canada (Townsite

City Mines)......................... 283.9
Mining Corporation of Canada (Cobalt

Lake Mines).........................846
O'Brien Mines......................... . .56.8
Peia Canadian Mines......................143.1
Peterson Lake Minilng Company ........... 62.7
Temiskaming Mining Company ............ xo6.o6

Total .............................. 1,6o8.3
New Llsknrd-

Casey Cobalt Mine....................... 32.4
Elk Lake-

Miller Lake O'Brien Mine ................ 25.0
Porqi Junctlon-Nic<el Ore

'Mouod Nickel Company..........

If Interested in1

MUNICIPAL BONDS
Send for Samnle Copy

THE BOND BUYER
The Authoplty on municipal Bond*

25 West Broadway - New Yorkç

1
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CANADIAN »SECURITIES IN LONDON
The following prîces were recorded in the London Stock Exchange during the week ended July ist

Canada, 1909-34, SM% 883*
Do.. 1938. 3%, W3

,Do.Cao. Pac. L.G. stock. Si%, 851l't
Do., 193l)51" stock,ý si%. 821
Do., 1914-19. 35% 97, 7

Do 11. 2
Do., 198, 41 l 91

Do., 1914% 10

Do., 198,4%8è

D.. 1952, 41%lt
NBrsui, 194, 4% 76'i
Nova Sotia 4. 981 91

Do, 1 l, 4%. 784
Do", 1944,4î 3
o.i I946 31%804
Do.. J947.' 4%, 9'
Do.. 195.5 st4%, 95. *"
ueec 191, 4%, 01
Do., 1928,wi4%, 1949 % gtl
o. 1924,i4. 1912 % Q

Do., 1967. 3% 77
Do, 1954, 4 %le5
Do..thean 19 49, 4%. 84
Do., 194236,4, 91 2,

Do., 1951,4soc, 4 31Do., 19114, 41%. 911

Do..ry 1934. pag!:
Sasatcewa. 149.%. 84*

Do., 1933-4, 9%, 1,
Do., 191.51 41. 8'
DO., 193-, tc, 951. 1.
Do.. 19M.-5 4% 951

Do., 1955ý, 5, 91
Do.,te Wlpeg4j', S94& 1, 0
Do.,i1t3n, 0404%, Sois
Dalo.ne9uve. 154,%.9

Mdicin 192t.5 195% %
o.c, 195, , 4
oret, Winie 19* ,4%,O

Haio.,n48, O44%. *
Daionnteui, 41., 98'oj
oc, 19M,24 4*% 9/ .

Montse a. 1% 9014% 1
Do., 19542,5% 8

New -et' ntr 91-2 W', 6*
Do., 1St.ous, %.9*
O.w, 1924M. 4%, 9, ,

PoIt ey 1900 6141%, 80'
Do. '19513, 5%, 831,

Port Wetminst93er4, 1%, 85'4%.
Do.. 193-63, 5%, 9

Prtnc Vancoer .193, %, 74
Ow, 192-M. 5%,7'l

Poiebe. 19 61j, 94*
Do.. 1903-2, 5%, 831,'
otAhr 191. 0 , 36 ,8
Do., 1902-3.5% 91'

rine A92b-5t, 1941. 83*'
Do.. 19423-63. 5%. 871
Dt ohn ,., 19 34, 4%ý' , 80
Do.. 1961 4% 841 4
Do.. 1940.41%, 81*
Dogin. 1925-521, , Ur4

o..to 19-0. 5%, 90l
Dt oh, N92.B.,14, 4.8 M
Do.. 1946-51. 4%,9841. .
Do,. 1940. 4 1
Do., 19316,%. 1

Do.. 192244. 4%, 88*

Do.* 19448. 4%, 854..1"

nlt IIlpaI-Coniinaued

Vanouv 19.4%,87

Do». 932, 4M. 951
Dano.é an2-d7 Ditrct 19.5j% 9
Dico.a 1924. 4%, 84'
Do.,ý 19502,4M. 8'
Do,. 1953. 11, 94%,

Winnipeg. 1916-86.4%, 860
Do. 1940, 4%. W8
Do., 1940-60. 4e, 87j'
Do.. 1143-63,4tSi31.WSÎ:&14â

Alberta &.Gt. Waterways, 5% lat mort.. 99'
Algomna Cent.. 5% bonds. Sas
Algomna Cent. TerminaIs. 5% bonds. S0M
Algoma Eastern, 5% bonds, 75'
Atlantic & North-West, 3% bonds, 100, I1
Atlantic & St. Lawrence, 6*. shares. 1'24
Buffalo & Lake Huron, lat mort. Si% bonds. 1141'

Do.. 2nd mort. Si ' bonds, 1 l3k'
Do.. ord. shmrs, £10, lois

Calgary & Edmonton, 4% deb. stock. 87P'
Canada Atlantic, 4% gold bonds, 77'
Canadian Northern. 4* XMan.) guar. bonds. 801

<Do,, 4 %, (Ontario Division) lat mort, bonds. Ut1. 911
Do.. 4% deb. stock, e4i
Do., 3% (Dominion) guar, stock, 71'
Do.. 4',Y Land Grant bonds, 100 8. 7,*
Do., (1919) notes. 944'
Do.. do, 1918, 94*
Do., Alberta, 4 l, deb. stock. W2
Do., S% Land mort. deba, 801*
Do., Saskatchewan, 4 *. deb. stock. 82t

Do3%stock. 8W'
Do., 5% fincomne deh. stock, 340, 491. 46
Do., Manitoba. 4% deb. stock, 894
Do.. 1934. 4%, 911. 90

Canadian Northern Alberta, deb. stock, 71'
Canadian Northern Ontario, 31% del,. stock, 193. 79'

Do., 4% deb. stock, 74'
Do., 34% deb stock. 1961. 781

Canadian Northern Paciflc, 41X stock, 85*
Do., 48% deb. stock, 91*

Canadian Northern Quebec, 4% deb. stock, 711'
Canadian Northern Weistern, 41% deb.t tok;,9
cansdien Paciflc. 5% bonds, 10ole

DO.. 4% deb. stock. 87,. 80. 2
Do., 6%notes. 108,1#.'7,I
Do., Algoma. 5%ô bonds. 1001, 1, Il' 01
Do.. 4% pref. stock, 86. 1. 801. 78
Do., shares, $100, 160, 1. S11.29

Centrai Ontario, 5% lat mort, bonds, 9G1'
Detroit, G3rand Haven, equip. 6% bonds, 104'

Do.. con, mort 6 . bonds,12'
Dominion Atlantic 4% lat dcl,. stock, 85*

Do.. 4% 2nd deb. stock, 871*
Duluth. Winnipeg, 4 , dol,, stock, 71'
Ednmonton. Duiveg & B.C.. 4%Y deb. stock, âli'
Grand Trunk Pacitlc, 3 tguar. bond s 7l*.

Do., 4% mort, bonds (Prairie) A, 71'
Do. 4% lat mort, bonds (Lake Superior>. 70'
Do.. 4 deb. stock, 581, 80
Do , 4% bonds (B4 Moufttain), 64'
D)o.. 5 , notes. 98'

Grand Trunit Paciflc Branch Lines. 4% bonds, 81
Grand Trunk, 6% 2nd eg""Î. Bonds.' 1021'

Do.. 5% del,. stock, - S.5Do.,4- deb.stock,ý74*.67,8
Do., Great Western. 57. del,. stock, 954. 5
Do. 5% notes. 94. Si
Dlo.. 51% notes. 1918, 101
Do, do., 13, 97.,6,51, 1
Do, 4'1 guar. stock, 551,48,9,7i,34
Do., 5% Rast pref. stock, 54j,.4.,491Àt
Do.,, 5 ý 2nd pref,. stock. 44'
Do., 4% 3rd pref. stock,. 211, 1
Do., ord. stock. 9, 8, 1. .'. A .*Grand Trunk Junction, W mort. bonds, 1001

Grand Trunit Western 41o lst mort. gold bonds, 701'
Manitoba South-.Western S% bonds, 67
Minneapolis, St* Paul & Ss2ult Ste. Marie, Ist mort,

bonds (Atlantic), 98311.9,6*
Do., 1lst cons. mort, 4% bonds. 93, 8, 2, 3j
Do«, 2nd mort. 4% bonds. 85
Do., 798 pref.. $100. 1291'
Do,, common, $100,1lui*
Do.. 4% Leaaed Lin, stock, 7W,'

Nakcuspa & Slcan.4% bonds, 981'
NwBuswiclt mort. 5% bonds, 1094.

Do., 4% dcl,. stock. 84*
Ontario & Quebec. 54,, deb. stock. 1 loi

Do., shares, 8 100l.6%, 125e
Pacific Gt. Eastern. 4K% deb. stock, 9on
Quebec & Lake St. John. 4% stock, W8
Quehec Central. 4 >ù deb. stock. 85'

Do., 31, 2nd del,. stock. 76'
Do., 5% Srd mort, bonds, 100
Do., stock, 1060'

$t. John & Quelec. 4% dcl,. stock, 864
St. Lawrence & Ottawa, 4% bonds. 37'
Shuswap & Okanagan, 4'Il bonds, 10Vi,Temiscouata, 5% prior lien bonds, 98k

Do., 5 ý,> comminitteecertificates, 52'
Toronto,-Grey & Bruce, 4 , bonds. W8
Wisconsin Central, 4% bonds. 795'

Ames-Holden-MoCready. 8% bonds, 98«
Bell Telephone, e% bonds, 1oi1*, 100
British Columibia Breweries, 8% bonds. 55'
British Columbia Electric Railway. 412% perp. con.

deb. stock, 75
D.., 5% pref. ord. stock. 54î'
Do.. deS, ord. stock, 30
Do.. 5% pref. stock. 69'

Calgary Power. 5.- bonds, 85ô*
Canada Cement, ord., 25'

Do., 7% pref. stock. 833'
Do.. 0%> lat mort, bonds, 901

Canadian Car and Found<ry, 87, Si. 5
Do., 7 ko pref. stock, 9. 8*. 9
Do., 6 i cebs., 99l'

Canadîan Cotton. 5% bonds, 70'
Canadian Generai Electric, ord., 92'

Do., 7,t. pref. stock, 107C~
Canadian Locomotive. 421
Canadian Mining. Os. 44<1., 3d1., 9<1., 3d.
Canadian Steamship, 5%b del,. stock. 741',

Do., 7-Y. pref., 62'
Canadian Steel Foundries, 6% lat mort.. 971'
Canadian Western Lumler, 5% deb. stock, 40'
Canadian Western Natural Gaa, 5-k deb. stock, 70J'
Casey Cobalt. 7a. l[l<1., 3<1.. 9.. os.
Cedar Rapids, 5% bonds, 931, 2*. 2

Do., ord.. 65jfi.6,4, 3j*
Cockshutt Plow, 7%/ pref., 50'
Dominion Iron & Steel. 5% cons, bonds. 77à
Dominion Steel, 6% pref, 70f, 70, .i 70

Do., stock, 31
Do., 6% notes, 881'

Forest Mills of B. Columbia, 5% del,. stock. 14
Imperlal Tobacco of Canada, 17s. 41d1.

Do. .6% pref., 21s. lid., la., lld.. Is.
l<aministiquia Power, 123*

Do., 5% gold bonds 101 R 1.
Kirklsn1 Laike, 28s. 7ýd.
Lake Su perlor, common. 115. 11, 109, 9

Do., 5% old bonda. 69'
D.5%income bonds. 35*

La ke Superior Paper. "% goîd bonds, 43'
Le Roi, No. 2,1I3s. l*d., ils..6d., 101<1.
.Marconi, 49. 6<,
Mord Nickel. 7% prof., 26s. 14<1., 41<1, 4s. 061., s

Do., 7*,o non, curît. pref., us 10id., 9<.
Do., ont,. 819. 71d1., 3d., 75s.
Do.,: 5 t deb, stock. 104'
Do., 6% 4eb. stock, 103J

Montreal Street Rwilway, 41 ý <lobs., 1004't
Do, (I908>, 86'

Montreal %A ater. &c., 41% prior lien, 94h'
Nova Scutia Steel, 5% bonds, 80À'
Ogilvie Flour Milis. 1024'
Peomans, 5 gold bonds,87'
Prie Bros, 5% bonds. 80J. 79J
Pr1yce Jones. 6 , pref,. 1la. 108<.'
Richelieu & Ontario Navigation, 5% bonds, 105'
Robert Sinmpson Co. 60% pref, 82*
Shainigan Water & Power, *100. 1284'

DO., 5%ýbonds,102*
Do., 41% de*. stock, 911

Steel of Canada. 6% bonds, 821'
Do.. 7%ý pref. 57*'

Toronto Power, 4j%deb. stock, 100'

Tougb Osites Gold OS. 41<1,'
Vancouver Power, 4j% stock, 70'
Winnipeg Electrlc 4j% perp. dcl,. stock. 89
*Latest record

TORONTO STOCK EXCHANGE-U NULST ED SECURITIES
Lateat Sae £EKEDE UY L1s ae Latest LatestWE5IC BaNDL JULY ISTH pr, iCes 1 W5TH RtIR JL 3r tet Sales BEBNs JUV 13THS Prie Sa1eq BUICK ISsua JUsY 13TH P q Sales

AbitibilPulp .... 20 .... IDome ËX .... .. .,... , 13 .. L ........... 42 Prso Eâo e-D -50Asbestos......., .,.laIDomcJRights...f5Yowtye............ ..m.yr 54 200 Siel'ters ... ...... 3Bell Telerhone..bonds :.: ~ Dore Laki.........................~ Ily:::::::: Ternskmng . ....... 3@j 3000Chambers ... 9r. 0 4 38 Vpn ................SJomTz .pe
CP .. .... .... notes 10A4 1000 utpîter. 8 ý..ref 73 50 West Dome......... *1 11000

Do£ ... 1.. 6f ... Kerr Lae..... . 1 Peterson Lake .. ... 23 290............ ... ...
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H. W. BALDWIN, C.A. WILLIAM DOW, F.s.À.À.. C.A.
BLYTHE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustees) Secretaries, &c.
Jckson Block, Jasper Ave. E~., Edmonton, Ait&.

British Office:r 45 West Nile St.. Glasgow, Sctisnd
Cabi. Addrcs -Baidow, Edmonton.- Western Union Tel. Code.

CLÂRKSON, GORDON & DILWORTH-
CaAartERBE Accousyurr, TRuY5TaEs, RaCEIVxERs, LiguiDA&Toa8
Morchants Banik Building,. 15 Wellington Street West, ToRONTa

B. R. C. Clsrkson, C. T. CI=sksnH. D. Lockbaut Gordon. R. J. Dilwrh
Bstabllshed 1854

CA.LA. . DALEUL
CHARTERED ACCOUNTANT ADTR

Hende~sOn Red& Gaiba. & Co

CIARTBRED ACCONTANT

EDWAtUITMOdr.
0 At MCOLBTHBREDH ALTA.TA

l E- CN MAT. Bu lg 21. Victori StetlOONT, nt

7.10 LAo ing, P.e t. S. .... VXANUER 13A
110Elctre ailayChambers.te d ý Aveont e WI NIEtaM n21RlTrust dLo. Building, McCaUumStee H-». MTBALo, QeGeorge Ead.FCA rhrH ErdA.

RONALD, GiRIGGS&CO
ANDO

RONALD, MERRET GRIGGS & CO.
(harterrd àteeOumnt AuditOr. Truster, Uiquldators*

WlnnlPe Siakatoon Moms Jaw Londos4 Eng.

JOHN Be. WATSON
CHARTERSO) ACCOUNTANT AND AUDITOIRj

Officiai Assigne. for thc Judicial District of Calgary
CALGARY -ALBERTA__

Rutherford Williamson &Co.
56AiLaimde Street Naît, Toronto.

CORRBBPONDENTS Cabie Addregg... Wl LLCO."Crehan, Martin & Co., VACUE.BC

Orders for the new Issue of H. m. p. Eckardts

Manuai abf Canadian Banlklng
arc now beins receivcd.
Postpaid anywhere -$2-50

Tmse Benetary Tioses Prlutng Compéclyp breui, Oni.

The Great West Permanent
Loan Company

Paid.up Capital ........................... $2,00,44.O03
Reseve ................. ..... 678,840.67

-5% DEBENTTJRES
An Autborized Investznent for Trust Funds.
Askc for, Biioklct "About Debentures."

WINNIPEG, TORONTO, REGINA, CALGARY
EDMONTON, SASKATOON, VANCOUVER, VICTORIA

LOGO , O EDINBURGH, SCOT.

- - - ---b,37

WINNIpICG and NIEW YfoBK CITy

Hiubert Reade & Company
Chart.red Accouritants

407-408 Queb.ec Bank Building ... Winnipeg
TaL*pitoNn MAIN 191
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DOMINION SÂVINGS BANKS

Uspositu Tota, Withdraw. Balance au
BANK% faor De1 sihte ais for Stat May

May 115May, 1915 1u1s.

...... U...............

...... r.a..............

Fa a.divan 181«.d:
eariottatom ............

ton firunswoâ:
neoaamtlc..............

qt. John.................

Xuadi Mines............
Amiherst..................
Aolohat ............... ....
Bayahnoft ...............

..Il ................

Fort Hi ............
Ltnebum& .............

Sherbrooe .............
Sherbro....................

Totales.................

0 cu.

4.7t7.01

29,1L8.71

27.574.0IK

190.0c
66 597 0t

5.385.18

1.183.089.9

5,704.075.7il

d0,00 154,523.15

834u62 2.20.4
1173200 25.17.78

479.00 417 423M8

ïâî, 101.85300
41-..00 10=.81

177.549.97 !4,101.7131X

Il etc.

11,758.96

* cts.

664.M2.22

36,251.69 l.146.83&25

52.552.29 1.918.169.55

2,886.76 278.432.13
91,385.85 5.612.740.85

81.X

2,846.4E
1'(13.60

233.722.51

153.-.90
121L612.88

2.535.&o.9

Ù16.187.64

1392.Ç3

POST OFFICE SAVINGS BANKS
Dit. M.AY, 1915 CIa.

a ctâ.

BAMNAsC in hands 0f the Mlel.te-l I!WrraeawALs durn.
of Finance on sctb Apnil. 19l56MM17.1211 thie mnth....

Dapounru in the Peut Office Bav-
loe Banik dunt entît...

Tasauu'aa freont Dominion Gor.
crnIment Baviega BatIk duning

me=th:

PaINoRCAL ....
luvxaas ancrued

front lut AtSil te
datecf tranufer... ........

DaPourre tranufmrred franm the
Peut office Baviega Banik of the
United Kingidem te the. Pogl
Office Savriegs Banik of Canada

luvsaas acrued on. Depositer.
mecetnta aed made principal
on 111t March, 1915 <ttmate)

iNrsasu allowed te Depnsl tors
on accotants closed during
month ......................

611,69

11186.01

40,2=3887.62

BALANCE et the. credit
of Devosîtors' ac-
coutut en 31at
May, 1915 ....

8 mt.

840,260,38

89403 627.24

IL0.243,887.62

GOVMRMENT FINANCE

PUB3LIC DBST
LIAuîLTvrse.

Pàyable le Canada ............
Payrable le qegland ............Tsiporgry Loas........ .....

Domnlenl=ets... .........

Il *ing.R Banku...........Tlupt Punds ...................
Province Accotants .............
Etacoel. and BanklngAceant....

DebI .......

Au.,,e-
luvstmtas-Snkin Piand».,
Other Inventimnte.....
ProvinceAcoeets ............
Elsool. andi Banklngt Accotnt ...

Toa Asants..............
Total Net Debt 80th Jutie....
Total Net Debt 1sut May. .
Iticrease of Debt...........

191.5 9

35 14,115 88

REVEUE AXO Bxaaaorma on à>-
COUIrT or ConULtAT U ND

Custormu....,..................
EHxe ... .....................
Post officie.............. ......

Publie Workt . Ralwayu à Canals
MWlacellgnem ..................

Total......................

EXPEIUIR................

Total ta 301h
June. 1915

4.877.844 48
315000 Co
3,3»,172 77

12.0657
33,9 72

-2.824,852 192
708.2a1.670, 06.i

EXPNrsUtRrm oIN CAPITAL
Accou NT' BTC.

10,.7908M651
106,82.M9 1 PublictWerks, Ralwy f se..

2,M9,327 woIRailway BlIbsIilea.............
138,0w5,004 8

257,943,948 671
150,287,7z1 391

17,9O.M 84 Tata. ........... ......

24à,52 65

5.320.141 21

BANK CLEARINGS
Calendar Year Amount

19 .......«... ... *.. 4142,23,37
199 ... 5,203,260,24

1910........ ............ 6.13.701,8
1911....... ...-..... ................ 71391.2,0
1912 ............................... 9,143,198.76
1915......... . ......... -... ....... .260o,16,17
1914 ..... ........................... 8.7346072

MONEY MARKETS
Messrs. 0laael*ook & Cronyn, erchange a d bond brokere

Toroento, report e81hange rates as folIows!
Buwers. Seilers. Coutiter

N.Y.tfunds ......... .. p m -ýpin 113
mont. fiads ........ .... par par. S tao3
Sterling demad . 4.8054 4.80% 482
Cables trans ........ 4.80%. 4.815 4183
Rates la New York-Ste.rling, deeiand, 4.76 11-16. Bank a

Bngland rate.1 5 er cent.

CHARTERED BANKS' LATEST S MAY, 1915

ASSETS

Ounruant Coin In Canada ................................... 368,3

Domnin Con elswhre........................... ..... ,496

DOWieeta for Seeuty' of Note Circulation. ....................... 8,1l,75
Depesite Ceet raiuld Rserve.................. 3,141.152

Cheui... on other Baniks ..1 ................... 3,7.,38
Lesas to other Baniks la Canada.
Balance due frein other Batiks in Canada......................... 619

Balace d: fm Bansli United Kitiadomi .................. 1,259,97l9
Dominion &i Provincls Govermneet Secaantie .. 7........... 1.af

Caazi. Municipa Sehu......................... T.148
Ciiand Shlort Loues in Caaa.................... .. 7.1,S

Cati and Short Louas, eluewhete .-.......................... 3,pà
Current Loians lu Canada ............................... 8,11.*

Curr*t Loas elewher ...................................... 1637561,
~Laxou t. tihe oprinnt of......................... boc

Ovedue Dete................................. 687f
RealHstate other than Bank Premises...................... 7,e

Ertoag.s on Real Estate................................. 1,67,01

Volumne 55.'

Banik Pr
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Are You
Off to the Woods?

Doubtless your holiday bas been
well earned, but even so, you are
flot justified in running the extra
risks involved without having
adequate insurance on your life.

If you have insurance your holi-
day will be ail the happier. Yeu
wiIl be absolutely sure it is right
both as to protection and invest.
ment if ini the

CANADA LIFE
ASSURANCE COMPANY

H-ERBERT C. COX,
Prelsident and Genera! Manager

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Em*pire
Lt le Assurance 'Company

Head Office: 701 Sonierset BIdg., Winnipeg, Canada.
POLICIES SECOND TO NONE.

PLAIN BUSINESS CON TRACTS FOR BUSINESS, MEN.
Vacancies for proven producer. a» Diatrict Manager. Ifyou, want to increaie your earnings, see sur lateat Agency
Contracta. APPIy-

WILLIAM SMITH, Managing Director

Good Places for Strong Workers
Alwaya ready tou1negôtte with eiergetic mlen capable
of producing paid-for Inaurnce in satiafactor-yvolumne.

Much unoccupied and deairable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES. PRaSusaar. HENRI E. MORIN. Supiao.
Por Agencies in the Western Division, Province of Quebecand Eastern Otario, apply to WALTEBR I. JOSEPH1.
Manager. 86>2 McGill Building. Mootreal.
ForAgencie. in Western Ontario, aPPIY to B. J. ATKINSON,Manager. 107 Manning Chamberz.72Queen St. West.Toronto

The London Mutual
Fire Insurance Company

Establnhed 18»9

Assets
Surplus to Polilyholders $463e55l.40

Dlpeetops
A. H. C. CARSON, Toronto, W. T. ]KERNAHAN, TorontoPresident (Man. Dir. O'Keefé Brewery(Carson& William. Bros., Ltd.) Co.)
R. Homs SMITH, Toronto, Vice. S. G. M. NESBITT, Brighton,Preaident Ont.(Commission«r Toronto Har- (Director Dominion Canner*>bor Board, Governor Toronto

University) H. N. COWAN, Toronto
F. . WILAS Maagn 1 Pesd The Cowan Co.,

Dîrector Ltd., Chocolate and Cocoa
Manufacturera)A. C. McMAsTER, K.C., To.

ronto 
G. FI. WILLIAMS, WÎnoipe(Solicitor Toronto Board of (President Canada Hait Inugcle.Trade) 1Co.)

Mlead Office, 31 Scott Street, Toronto
F. D. WILLIAMS, Managlng Director

14TEST.EIN CROAU u

Iled QflI*e TORONTO. ont1.
W. R. DROCK. W. B. MOIRLE. C. c OTÎPr"adent .Vloe.Prealdent ad Geerai Maager Sereary

BRITISHî CR6 1N> ASSURANCE
Corporation, Linuit.g

0F GLASGOW, SCOTLANDThe Right Han. J. Paiker Smltb. Pres. 0. W. MACMelsa. a. Mgr.Head Office Canadian Branch-.TR.jDES "saN BLO.. TORONTOA. C. stepheom, ManagerLibeai Contracts to Agents in Unrepreeented fliatricta

A If Mdation for g'Cîaactda uNrewete iatRA.
G. .MBERY. u . .P.PaORT, Aut. Rom?.W YR.Bn frC

july 16, 1915-

.... .... .... $863,554.52



T HE XONE T ARY T IKlES

BUILlDING PERMITS COMPARED I INDEX NUMBERS 0F COMMODITIES

IDEPARTMBNZT 0F LABOUR maLy mAl Deans

FIGURES> 1915 1914

Nlova ScoTIa
Sydney ......-... ...........- ••..
Hialifax-................-........

Nsw BasNewîax:
St.J.onn....................... .-
Moncton .. ...............-...

Qusssc:
Quebec.....................-.
Three Rivera........~.......
Maisonneuve ......---...... ......-
Montreal.....................
Westmount.....-..................
Longueuji....................--..

Tra'

Ottawa ................. .. "..-..
Smith•s Fafla ... ~...~...... .. .....
Brockville ......... n............~.
Kingston ......................
Belleville........."............--
Peterborough..... ............ ...

orn..................... ....
St arnes. ................--

Hnilton............s..........
....for............... ... ....

Pamilton...e.........»...y........
Batfor............t........w....
Parli .......... ..... "..-....
Bea............ .......... .
Wueldh........ ........;-.........
Bertn...rd.................... ..
Woodock....... .... r..............
Stratford......••..........-..
Londo............. ....... .. .-....
Wi.Thoma......................-
Chathm......;.................. ..
Wndrtr Ba......................-
Cobat.oun........."............lileBay. .......----............

SCblt..........................
PoArtyur......................
Port Wr...am...................

Fortnileg.am....................

St. Boniace.....................
Brandon.....................-....

SASKAToHBwAN
Regina..................... .......
S wift Current......................

Weyburn.'...................
Estevan .,........................

AL.aaA
Edmonton.........................
Medicine Hat .....................
Lethbrldge........................
MacLeod........................
Red Deer.................... .....

Baîmu CobOuLA.
Vernon............................

r...................... ..
Nt Wrey.....n...er................

North n over ....................
l'itrey......................

ask Ba .......... ............
Prince Rupert....... .... ...... ..

s
15,950

11-.725

76.900
136,710O

162.548
26,225

5,167
124,0

3.50

357 !00

3.550
22.410
36,210
15,940

807,769

25841
304,240
22'575
3,720

6465
37,08
8.48

184350
19,750

80,580
5,740
6,748
4500

400
12,915
15798
54.450

14,25
6.1'00

27,315
220

8500
6,250

10,025

2900
2510

5,390
Nil

400

1.170

719,280

8. 99
42.975

5,700
1,050

A0.38
87636

7700
6870

32.35
85950

.25950
15,500

478,475
14,300
9.650

47,25
8410

10 .260
2,827.513

17'i,234
47,400
451.1

327.400 -
126,195

8,865

113.490
23,795
78,005

310,885
82,69
22,91

'8:450
76,410
l'250
1,225
28200

167,568
17.120

1o,0150
78.85

615.120
31,597

92700
5.775

L.46L800
2211.140

73,049
575

2,300

6,520

1114380
108.429

1.,.610
252.775
34.475
26.400

s
4,68

24,89

800

277.517
6,125
75850

1.987.981
1,68

6.30
24,991
27.820e
89,32

23,450
11A856
23,160

03620
5,45

76,405
15312
46,33

128535
62.945'
1.816r

184,205
7.710

825
195.85
151.70
123,680

2.733950

72,730

587,80

56,450
45,750

1.138.900
2253.80

617650
575

1,900

4,350

209.840

e Increase.

INDEX Nueanas
(DEPARTRENT 0F LABOUR

FIGURES> -a A i1 APV1

i Oaaus AND Fonma
Oralns.,0ntarlo.....................

"Western.......u.........u.-.-.
Padder.............a................

Ail.............................
Il. AIJINaL. AND MaTs:

Cattleand beef...u....... ... ........
Eiogs and bol products.................
Shieep and mutton.........~.........
Poultry....................r...........

Ai1..... ................ .... ...
III. Daimy Puonuots.....................
IV.Pssaa.

Prpae si....... ....... ,,....
Frsh....i........ ....... ... ........

AI1..............................,
V. Ouua Fooog.

(A> Fruits and vegetabls
Preshifruits,tie y...........u.........
Fresh fruits,.forein....................
Dried fruits......... ..........-.-....
Preshivegetables.......................
Canned vegetables..... ...........

lu> Miscellans roceies am proÄisor
BreadstuDs.............
Ta cofee, etc...........

ggar. etc.'...............
Condiments..............

TI. Tasa
Woolens...............
Cottons.............

Jute s..............

VII.HRinas,.LauAR Boo au SuaEs
HIdsa and tallow..........
Leathier.............
Boots ma •..........

Iron ro nd ste..........
Othier metals.... ......
Implements..............

1K.FueJL LSD Lota

Lumer................ ............
Liscellneousmater.al..............

PAisils n ls.......................
11. Husa, Fuasiae5.

Lunuere..............-......... ...
Crocerandu glatewrls..... .........
Tablet outi mm ......................

Aichnul ng........................
uAlta........... ................

Ti. ales ANnCtie oa.....................

Ail...............................

A1..... ..................-.........

A1eSnodiies.......·.............-........

212.5
1948.7
186.0
2001.0

226.5
167.2
189.6
188.4
194.5
147.0

141.6
.154.5
148.5

147-1
57.38

123.9
131.4
101.2
116.6

166.7
128.5
l1.4
110.3
142.2

1565.38
127.5
85.6

226.2

103.5
MS8.9

192.1
173.56
158.3
176.1

104.4

11.1

151.8

105.5

177.56

143 1

125.5

136.3

183.8
135.0

147.6

216.9
203.8
189.6
204.3

2046.6
161.8
179.8
214:0
185.7
161.0
147.7
146.0

i117.0

137.9
83.4

128.9
131.6
102.4
115.5

167.9
116.5
187.5
120.8
142.7

162.1
125.8
110.3

226.6

103.5
145.4

202.7
172.2
158.3
179.5

104.1

136.0

119.3
10.6

177.5
111.2

142.0

80.2
125.5
1556

183.8
137.8

147.0

*Bight conmnodites off the. marhet rults, vegetables. ete.

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
WuEm BENen JIIns 14TH

Emnes

Porcupine Crown Mines, td........

iseemaeous

Asbestos Corp,. of Ca ada........

............... bnds
Britist Can. Canners. Ltd........

"...........bonds
Can. Felt.. ............ ... com.

" ................ pref.
Can. Light & Power..............

................ bonda
can1,Coa1& Coke.......... .. com.

. ..... " ...... .. bonds
Canadian Pacific Notes.. -.. -... -.. -
Carriage Factories. Ltd.........

................. pref.
." ........... bonds

Cedars Rapids Mfg. & Power Co.

Par

100

Sellers Buyera

72 71

10
20

60

Sales

00

EMxellaneous (Confinued)

Dominion Gla.ss Co.. Ltd....................

Prontenac Breweries C0................. ...

Mex.Ican Northern Power................--..

Mex.ican Mlahogany & Rubber Corp.......-
" .. bonda

Mont.Tramway&PowerCo...".......
National.Brick................ com.

... .. ... .. ... .. ... .. bonds
Peter Lyall Construictin..........pref.
Shierbrooke Rallyayr &4 Powver C............... .

" ....... bonds
Western Can. Power.......................
Way am1ack Pulpe Paper C......,..........

Volume 55

149.2
131.34
165.3
149.8

148.4
153.1
166.9

V1 ue lSe er Buyei

8s100
100
100
100
100
100
100
100
100
100

100
100
100
100
100
100

40
7,

'

e .
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BRITISH AMERICA
ASSURANCE COMPANY (FI b]ARIllE)

Mjà.IHead Office, TORONTO
BOARD 0F DIRECTORS.

W. Ri. BROCK. Preaident W. S. MEIKLE, Vice.Pre&idsn:
ROBT. BICKERDI SE. M.P. GEO. A. MORIROW
1. C. QOX AUGUSTUSIVR

D. B. HANNA LT. COL. ;PREMDERIC NICHOLLS
JOHN HOSKIfI. ILC.. LL. 13. JAMES KERR OSBORNE
ALnX. LAIRD COL. SIR HENRtY PELLAT?,
Z. A- LASH. 1<.C., LL.D. C.V.O.

B. R. WOOD
W. IL MEINLE. Managing Director' B. P. GARROW, Scret»,

Asamt, Ovor ïi,000,1100.00
Lo8844 pald Binai organitation over $38,000,000o

THE DOMINION 0F CANADA
UUARANTEE & ACCIDENT INS. CO.

Accident Insurance Slcknsss Iasuralice Plate Glass Insurance
Burglary Insurance Automobile InsuraIice Guarantee Bonds
The. Oldest and Strongeat Canadian Accident Insurance Camnpan,

Torelite oiteure wtadeu calgay Vancouver

COMMERCIAL UNION ASSURANCE CO.
LIMITED. 0F LONDON. ENGLAND

Total Annual Incarne Tota Pire Lasses Pald $174=63,75
azceeds.... 4.0.0 Deomît wltbDomIioU

Tota Punds Bgas.d.. 133,10000 Gaveromsat .... 1.208,4U3
Nead Offie Canadian Branch, Commercial Union BIdt.,Montr.ai.

JAS. MOORBOOR, MAaAoss. . es
Toronto Office ... .. 49 Wellington St.as

0B0. R. HARO RAPT. General Agent for Toronto and Couatr of York.

Waterloo Mutual Fire Insurance Company
BsrAaÀ §tî 114 lm6

Hfea. 0offl. Waterioo, ont
Total Assets Siat December, 1914 ............... 8901000.00
Polîcies in force in Western Ontario, over............ 30,0(00

WM. SBIDER,. Preulden. OBOROR DIBEL. Vc..Pru-idtnD
FRANKL AMONT. Manager. ARTHuR POSTBR. Inspecta?.

Economical Mutual Fire lus. Co. of Berlin
BRAIS *ien .... .... BEELLN, ONTA3I@

CASH AND MUTUAL SYSTHMS
TOTAL AssEcTS, *725,000 AMOUNT OP RISKC, *2,000,000

GovxîRqnMNT DEs'OSIT, S56>,0W0
JOHN PBNNBLL. oBO. G. H. LANGO. W. H. SCHMALZ.

Presldent Vice-President Mgr.-4emrtary

ANGLO-AMERICAN FIE INSOBANCE CDMPANYi
J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THEB PROVINCE 0F ONTAKIO AIRE INVITED

T ORONTrO 6 1-5 AdOlIddO Street East

Now Entering Canada,
a Strong Tariff Office

FOUNDED A.D. 1819

THE PHENIX FIE INSORANCE Co. 0F PARIS, FRANCE
Thomnas F. Dobbin, Manager for Canada.
Edmund Foster, Superintendent of Agencies.

Lewis Building, 17 St. John St., Montreai
Appiloations foi, Agnoten lnvited

Atlas Assurance Co., Limited
0F LONDON, ENGLAND

The Company commenced business in the RH3IGN 0F OBORGE 111.
end the following figures show is record:

At the Accession of Incone Funds
KING GEORGE IV. ... il $87,06M ... il M0,605
KING WILLIAM IV. .. 657.115 .. 3.038.380
QUIE8E VICTORIA .. 885.. 4.575.410
KINO EDWVARD VI,. . 3,50,6,70 1111831405
KING GEORGE V. ... 68685.. 1,8,8

and ai
SIT DBCHM'BER. 1914 .. 7.489,145 ... 19,084.425

la addition the Comnpany ha& a Subscribed Capital of Eleven Million
Dollars lof which 1320 00 le Paîd up).

Agents wantett la umrepreaeantelà diqtrir ta.
Head Office for Canada, 179 St James St, NON TREL

MATTHEW C. HINSHAW, Branch Manager

UNION
ASSURANCE SOCIETY,

LMMD
(FIRE INSURANCE SINCE A.D. 1714)

Canada Bpanel .... Mfontpeal
T. L. MORRISEY, Renident Manager

Nopth-Wost Branoh .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORONTO
Agenciez tbroughout the Dominion

SUNLD.S INSRANCL]E CO N TED A.D0

T N'ES INSR EN CONDTED A.D

Camadian remenh -. ToPonto
a. BLACKBURN. LYMAN ROOT.

Manager. Asistant Mafager.

The LONDON ASSURANCE
HeadoS OfcCanada Branch. MONTRBAL

Total tenu ... l,0

Established A.D. 1720 Fl«E RISRS accepted at current rates

Toronto Agents S. Bruce Harman. 19 Wellington St. East

july 16, 1915.

THE LAW UNION & ROCK INSIJRANCE CO., Umite
op LONDON Founded in 1806

A$Sets exceed 848 00,00 00 Over 012.Soýo.o.00 invested Mn Canada
PIRE and ACCIDENT MES Accepted

Canadian Head office. 57 Beaver Hall, Montreal
Agents wanted In unrepresented towns in Canada.

W. Q. Aiken. Superintendent J. E. E. DICKSON,
- <. Accident Department 1 Canadian.Manager
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TRADE 0F CANADA BY COUNTRIES TFIgmeadCmeee, ttawa.)

COUwTRaîa.

djsftft unspare.,
United lagdom .................................
Australla........... ......... ........
BsUfiud5..................... ............
British Afrca: -

BRH ....st ................................ .....
South . .....................................
West ....................................

S làh Sast ladies..............
(lutana............ ....
Honduras ................... .............
West ladie......... ...................

.....on........ ..............................
MAlntaKn .......................................
Nswfouadiand ....................................
Ne.w Zeeland. ..................................
Otisur British Empire............................

fatale. Britla h Empire ........................
pa"is.a coultra.s

Arfaltlne Repuhlic ...............................

mwum ...........................................
.............................................

cellieal Amirlan Stat ........................
Cr ............... a..........................
ObOle ...........................................

Cotlombaies.. ...........................

*Donn ................-.......... ..............
Da.W ai......................................

0014%a . ne ......................................
Ptib Aflns, ............................. ....

Wt"f... lad.....e ...........................

etp .................. .......................
fl'IlO.-. ........... ............................
P h Aro .......................... .............

Fec Wetdt...................................
11Rpa ................................... .......
ores.......................................

Elquelo .n Per...................................
Nstlirl..........s...............................
ltea....................................... ..
E p a n . . . . . . ... . . .. .. . .. .. . . . .. .Kae .....................................

P......in.......d...........................
Poriu,0tn t. -Pirro...... .....................
Pottgand ............................ ........
Pocte se . A................................... ...
mouama....a..................................
UuelP...................................
Pta o Doino.........................

Potgl.......................................
PrUwse A ren ..................Ruat .................................. .....

usw1zia ..... .................................

......ngo..............................c a ah................
.in ..................................

Iweon . ..........................
T oley.f.......t... .............

Grand Totale .............................

DutîbleOcoa laoa FORP CONSUaMPON.
Fre Go d ..........

Total imports (nidse ............ ..................
*Coin and bullion ..................................

Total importsa........................... ...........
Duty Co11,ct.........................................

EBxsOiRT.
Canadlais Prduce-TIse mine......... ...........

Tise fisheries......... .......... .....
Thse foreat ........... ...... ......
Animal produce.....................
Agricultiaral produce ,1.................
Manufactures ................ .......

Total Canadian Produce.......... ......... ...........
Foreign produce........................ ................

Total exports <nids.) ...............................
Coin snd bullion....................................

Total exporta ............. ............... ........
AOoUEOATE Tata,.

Mechan dise..................... .....................
Coin ad b1llioa ........ ... 1...... .... .... ..........

Moineo op FaB<uARY

40,120,651
20.393,63

BEvaN M014TII soia Fx»RuASY

I1414 Imoort.i191 1914

ot 8
8,864,716 7,22L.73 7,016.912

44.208 800,28 55.616
1.096 19.331 .... ..

228 9.441,
21.350 123.786 158-

4,'144 1,282
413,126 04,288 969,610
562,794 35.254 3,199

80,000 5.992 531.345

> 9 3.755
14.4m3 126.282 3 8

857.327 127.176 430186
2,2m5 39 1.715

10.616.422 8 385,9W6 9,33,3

745.605 84 5M2 819,062
111,467 22,897 1,075

9 . . . . . . . . ..
Z15.993 125 54M . 4,181

6206 131410ff 51,117
,31 7,502 ....

2.0138ý 39,370 67.500
.......... 2692 . 70

1383 1.227
88,41 104.988 40.215
20.Ô16 41.431 221

815 2ý122
7.941 750 6,040o

39,M0 3,779 44,2-75
2,259 Jf, ......
1,08î5 21374

1.01.504 M6 763 636,174
24 778ý 698

.. . 5.374 .. . . . ...
93.2158 M0M89 17.5l71

10,ft15 5.437 , 12. unn
1,742 3,794 4.826

9491.., ......
1* 17 40.497 133(o

101,821j »03.380 202,U03

359,269 1.794 73.098
27 10.103 .....

009.961 16t ls11703
814 22,191

274 5213 275
. 38,525.

11,820 ..... 1 4
S... 9,178 .....

88 21,024........
37,506 118,136 . 1,953

165,45l 6.918 488,536
11(i . . . . . . . . . . . .

58.562 3.882 43.269
17,77 4 60,457 18.514

2.9 33,029 10.616
23.20. 731 11.633,945 23.791.817

12,249 10,66l8 982
17,783 794 791
4.18.5 12,003 6,785

22,086 2,728 ......
28ï,w8.849 -18,676,884 2.6, 90
38,946.77 1 22.062,87% 36,201,826

14,461.7 Il
293.410
31.181

11.234
9,5w1

177
3*2,46
48,<04

856
284.839
16,567
10,869
29,175

106,fOli
161,109

1,120_
15,630.342

118.487

92,08J
4378

'35.540

12359aO

à313

9,81.)

6 698)

2.0769
577

1,122
32.908

5720()

2.696
212

14.2559
1.422

3,7238
.200

5880

7,4

4775.156

6.4(2.913

20.781

2,802.94

1.641.978

4 049,0700

8'24 L25
7f87,289
143.817

8.875J758
9Ï3.58

2598
811.734
188,163

2,592
41959

13.085 498
41.0m6

495,827

1,91P,816
2,367,022

1.233.633
5,948

2.785.972
434.268

252,987

2,5%2,286
76j11

1,278,382
543.487

65,.'52
4'1.400
98,.568
88-436

214,6.2f.95

3»0.791

54,291
3,601 555

36,1406

13.12

10"1639
4.669.69
1. 7 1:35,1I

2.186.132
354 527
88,p88

1,649.76

1081M0
115,991130,803
24.745

1.638,8M6
ri 1.5f 0

Is8452

41.236
18,920)
5,,132

85411.178
56,135

3S,340

128 0
ô».72

103, 753
5.210639

718.867
2ii,.37
10.F136
56.2h7

500,721
51,320
73,676
61,581

1, 24. ; 32
57.351
2,271

18.685
171.214

10.818
4Fi2,l156

174.110,157
144.616
89,670

121,5h 2
3f.176

- 1 i9D

lm Ports 1 Exporte

22,383

M07 4.0

5,71126
2,694,167

484,608
6.100.726
1,779,408

150
917,876

718
1,192,042

10O6.1491,0

41,781

113,479

1291F,19

8.3w6

5..071

81.51b

2,608,5014
75

1,197 815
4.084

1,6783,05U
396,213

0.125

145i

93,272
2,540,352

11.895
1029,933
496,172

3.658 47
312,871

400.254,076
11.360
12Y781

20d,180
139,0F8

à
lew34,1l4

5.110.400
225,473

55.218
3,793,d35

3%1479
<107,240
529,048

8.712
3.716,048

104.159
1.4d6,314

547IE68
66.<83

4.196,438
2,451,135

13,550
210.311.718

1113 971
279,788

68,29
8269.859

21,578

26,:018
12.691,836

8.481
29,722

2,162.010

63,163

1,790.097
804.523

1,712
15.231

139,478

986,546

.8, 732
370.056
784,189
67,783

-1,150
222,703

3.918
13,827

463.157
170:829
15,896

à,9(01
177,155,9M

800,024
50.426
M1,926
42.001

170 2084.3743,21 44-,30275 1210.814.310
42,fsi 89 940,31,11 15416,I6184 1 421 .115S

a. q.
28,346,934 19.551.612
16,7301108 14.539.196

60.514,'2M4 45 '078.939 8 4.390.808
203 579 537.594 1 _656.136

60.7 7,ffl 45.614.53W 35.046,944

447,&4.460
231.960.058
679,614,58

-- 5,561,266

I .ý 7,619. 746 j 7.'255.412 110.6314.339

4,043,140
995.709

81225.09
13,287.218
4,202,439

2,298.518
8182,489

821,904
-31.00,4.453

90,606 773

4 307.615
785,041

3,296,455
3,296,507

12.241,377
5, 997,27M

81,363
30,..35
2,58M,528

32,891,1&3
4833294

33,M2445?

77.68102

*Nor-It will b. noted that tihe figures relating to the imports of coin and bullion for the
*15,M7,272 for the saine period of 1913-14. Altliaugh it has been customnary to laslude thse *111
tIson ln ths instansce and tlsey ,sould not b.e talcen as an indication of thse trade of Canada.

PRELIMINARY STATEMENT 0F THE TRADE 0F CANADA FOR MAY
________ Sonth of May _______ Twelve Months eiided May

19-3194 91 1913 1__________ 1___1___

1
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THE ElVPLOYERS9
LIABILITY ASSURANCE CORPORATION

OF LONDON, ENO. LXII3D
ISSUES

Personal Accident Sickness
Einployers' Liability Automobile
Workmen's Compensation Fidelity Guarantee

and Fire Insurance Policies

C. W. 1. WOODLAND
Manager for Canada'and Newtoundland

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

THE MONARCHI ILIFEI 18 A G*1><OMIANY
Pres1dent: Ykce-pres1defit:

J. T. GORDON B. L. TAYLOR, KC.. M.P.P.
Managlng Dfrectar: Secretary and Actuary,-

J. W. W. STEWART J. A. MACPARLANE. A.l.A.
EBAD FIWE .... .... .... WI?1E

Wà. Sm,,. citas. J. Hàmatfs«. H. B. Jouas'rou.

Praident S«etary Managine Dîreetor

THE WEsTERN EMPIRE
PIRE a ACCIDENT INSUHANOII OM$PANY

Authorised Capital ... .. soo
Subscribe4 C*PItal -... ... 00

Hoal *fee-13 te 71f Senewt nids., Wame, canad

MUNICIPAL BONDS AWARDED.

Carleton Couftty, Ont.-$2o,ooo 5 per cent., to the lIm-
perial Bankc.

Edmionton,. Alta.-$oo,ooo> 6 per cent. treasury notes, to
the Imperial Bank.

POIWbI'@ke, Oft-$x3 ,17 , 6 per cent. îo.-years, to Quebec
Bond Comnpany, Toronto.

Brantford Township, Ont.-$ 15 ,o0 0 534 per cent. 2o-years,
to Quebec Bond Company, Toronto.

Vancouver, 8.C0-$85,o0o treasury notes, to Messrs.
Spitzer, Rorick and Company, Toledo.,

LilnlOf CountY, Oft.$4ooo 5 per cent. îo-years, ta
Messrs. Kerr, Bell and Flemming, Toronto.

Wateloo, Olt-$5,Ooo 5!4 per cent. î5-instalments, to
Messrs. A. 11. Martens and Coinpany, Toronto.

ReftreW, Oft-3o0 6 per cent. Io-înstaiments, ta
Messrs. C. H. Burgess and Company, Toronto.

Cohestr North Township, Ont.-$ 4,53 8 5 per cent. 10-
years, to Messrs. Macneill and Young, Toronto.

>Milton, Ont.-$ 15,000 5 per cent. 30-instalments, to
Messrs. W. A. Mackenzie and, Company, Toronto.

Tibury Weut, Oflt.-$26,584 6 per cent. îo-instalments,
to Messrs. W. L. McKinnon and Comnpany, Toronto.

Last year Canada imported over i 1,000,000 dozen eggs.
In order to, stimulate production, the Canadian National
Exhibition, Toronto, is this year, for the flrst trme, offering
prizes for egg exhihits. Poultry fanciers will not have a
rnonopoly of the prizes this year at the exhibition. Classes
have been added for utility breeds, and they are filling up
well. There wjil be 21 sections for field grain this year at
the exhibition, five for grain in sheaves and a similar num-
ber for grain ini sacks, There are 23 classes for field'vege-
tables in the exhibition prize list, and no less than 79 for
garden vegetables.

TuEI CANADA NATIONAL FIRE
INSURANCE COMPANY
READ OFFICE: WINIIPEG, MMf.

SURPLUS TO POLICYHOLDERS - $1 ,576,398
à Canadan Company lavcstlng lis FondsIin Canada

General Pire Insurmnce Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto. Ont., Branch: 20 Ring St. West, C. H CoamoLo. mgr.

Briti.sh Northwestern Fire
Insurance Company

H«ed Office .... WINNIPEG, Cao.

Siabucnbed Capital $594.400 Capital Paid.up $232,400
Security for Policyholders $665,O0

UDWARD BROWN$ Pragidmut B. B. HALL, Vle..Pre.ldeat.

F. K. FOSTER, Managing Director

CANADA'S DEST CROWS

During june there was an increase of $17,970,090 in
Canada's public debt. The increase for the Past year has
been $130,906,o86. 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 ail being in the London market.

Canada's revenue income for June was $1.,433,970,, a
decrease of $654,258 as compared with june of last year.
Customs revenue again showed a falling off, the total for
the rnonth being $6,938,763, a decrease Of $144,961 as coin-
pared with June of last year. The total post-offlce revenue
for last month was $ 1,25o,000, an increase Of $325,000 over
the previous June return. When compared wjth last year's
figures the past three months' customs revenue has shownm
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 saint inontb
last Year.'

The Ontario goverrnment had to gîve a guarantee' ta the
British war office before some captured German guns wvould
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
haif dozen will not be repeated this year at th& exhibitio-0n.
Five times that number of applications; have been made for
the vacant space.

The new service to, be given by the "National" train
between Toronto and Wînnipeg, through the co-operation of
the Grand Trunk, Temiskaming and Northern Ontario, and
the Transcontinental uines, wîll niean a distance between the
two points Of 1,257 miles. Throligh traffic will be undertakeni
by the Grand Trunk pacific Railway at Winnipeg, and car-
ried through to the coast at Prince Rupert when titat is tlýe
routing. The serviGe was inaugurated on July 13th.

july 16, igis.



Montreal and Toronto Stock Transactions
(WEILK HanaP JULY lITH)

................... prof.

Bai.1 bepone .............. .........

Brasd Caan.............. -............. o.

C a n d a C a r .. ... .. .. .........c o i n .
...... ......... ......... prof.

C nadia C oere.. ................. coin.
C= Cttas ......................... p.

Candin Cnvrtra.............. e..Canda otIns..................
Canadien CntraI Eiectric ................
Canadian Locomotiveý ...................

Canadian Pacifie Raiiway.... ..... .......
Cangda Steamahip Linos ............. coin.

1. -ý. .. .. .pref..

Crown Reservo................ ..o.t o Tut
Detroit Railway...................
Dominion Iron . .................... prolf.
Dominion Bridge........... ..............
Dominion Cannera ........................
Dominion Coal.................... ... prof.
Dominion Steel Corporation.......... coin.
DominionTextile.............. .... ...
Dompinion Tetile................ ý....prof.
C*oodwins. Ltd.. ..........................
Hilîcrest ......................... .... prof.
HoUlinger 0014 Mines...-..............
Illinois Traction...........pof.
l.aký of Woods Miiln............. .....

Laturentide Co. ............. .... f
Macdonald ..... ..... :..............Mackay Compa i es....... ..........

"a""*> Copte................po. :Montreal Light, Heat and Power ........
Montreal Cot toa". .................. coin.

Mont real ........... ..... ........... prof.,

Montreai Tramnwaysý ........ ..........
Montreai Tramways .................. eb.
Nationai Broweries.................. con.

........................ rolf.Nipisslng ...... ... ...............
Nova Scotia Steel ........ .
Ogilvie Plour Milli.......................

. ....... ..........-. .. prof.
Ottawa Light. Hat and Powe, ...........
Pnmns. .................... ........
Peona"..............
Rlch. & Ont ...............
Quebie ýRailway. Light Hat A Power.
Shawinigan Water and Powe......... *:

S'iw..... ................... rgbta
S'sr.....ham ...... ...... .....cint.

__. ...... ............ .prof.
600................... ............. .'coni
Spanish River ....................... con.
Steel Co. of Canada.,................ .prof.

Toronto Rallway..........................
Tooke.. .,...................
Tuchetta ........

West Ind... .... p ro.
Windsor Hote .....
Winnipeg Raiiway.. ......

Bank ot Brtish Northl Amerlos .......... .
Ra.nk of Commerce..... ...............

Rank 0f Toronto..:.........
Bank d'Hochielaga. .......... ............
Rnk of Nova Scotia............. .........
Marchants Bank .................. .......
Molgon', Banik...........................
Quobec Bank.........................

Roya Baphne.........................
Uanionan en...........................
Bell ia Cottpon s .....................
Canadan Comnto....t.........r...... ..

..aia ots..... .ý...... ...............
C a a i n C o ttsoli..................... .

Dominion Cannera.............. .........
Dominion Coton .......t..................
Domninion Tnextile .................... A
Doinion TxIrne.....el......... ...... B.
Dominion Textile ...................... A
CKrniatln Textile........................

Lakre of the Woods lliing Co... ....
LatrmtidelPaperC C......-........ ..Moteai Llght. Hast and Power ......
National Breweules... ...............

N. Poi teel and OoM ...........

egilvle Flour Mille ......... .. eisROgilvie..............SeriezaC
Prto Bras............. .... ...... ..

?ub alway, Liglit snd Powt....

5
5

14Q
54

105
50

90
34

91
30
78
155

721
107
31

20
64

101

70

in
211

99

107
.wg

49
82
75

75
100
19D

54
t164

901
do

144
9

59

50
62

134
si
98

721

218

10
82

j.

filo

10

lw

239
207 517
211 211

149
26L
190

... 140

901 984
92 94
78 78

98 1001
90
85
97 ..
97 ..
97

9'
100 ..
100 ..

841

80

70 70
97

Bld Salas

7 à

112

92

8!

20

5

160

120 ..

... 40

de4 14

74

80.

105
102

110
90

15m0
5M0

Ta'eutq O8soka

Asbestos....... .......... ... pref.
Barcelona..............
Bel Teiephone............... .«.....
British Columbia Fish.. ... ýý...........
British Columbia Packera ...... .....
Brazillan... ...

Canada C. & P.............coin.

Canada Landed & National Ivaiot
Canadian Locomotive........ ........

Pre......... ....
Canadian I iciflc Raiiway .................
Canadian Pacifie Raiiway ......... ... notes
Canada Permanent .............. ........
Canadien Sait ..................... ......
Canada Steam shîp .......................

S~pref....en ............ .............. coin
Ciyar. ........ 1............ M

Coit a;.... ........ ........... pre01.
Lo*g*.*.... *.-........... *.. rf

Consmera Oaa.......................
Conlagas Mines ....... -................
Crown Regorve mines ......... ..........
Dominion Canners .......................
Dome ......... .... ....................
Dione -ir- ......... «.. rights

Dominion Teiegraph ...... ..............
F. N..Burt ....... ......... ...... ......

Hamilton Provldent.;,.............. ....... (20%>..............
HoIingor Goid Mines................ .... .
Huro & Brie ...........................
Illiclois..................prof

Kaaitqj......................o. tw
La Rose Consoiidated ....... ..........
Landed a. & L ......................

M .aCa .om.n..... ...... ....... ..

Mackay Compaties .... ......... rf
Maple Leaf Miiling ......... .....
Manie Leaf Millng . . .. ...... r
MOnarich,.......... ......... pof.
Nipls ......... ... ...................
Nov.. oi Steeli.......... ...........
Wgii Piaur Milleý.................Pc.ilcBurt.............rf.
Petroieum..............
Penman's.........................co. Sn
Quebec..................pef.

_aiiay.. ...................
RuaelMotor ............. .......

.hedd.....«..prof.
Shredded Wheat........ .............

Spanîah RiVer...... ......
5teel>Con>panyo Caaa.......
Tondre................
Toronto GnrlTut........
Toronto Mortgage ............... ......
Torontoftallway ................ ......
Trothewey Sîlver Mines..................
Tucp~tts .......................... ...

Twln lty. . . . . . prof.

Wentern Canadac P...... ..........
Banko ttw._..............
Bankc of Hamilton .....................
Ba.nk of Montreal..............
anirof Nova Scotia..................

Bank of Toronto ......... ......
Dominion Ranik...................
Imperlal Banik. ............. .....
Marchants Rank.... ...... ........
Mionsm Banik
Roya B k .........
Union Bank. ý.................. ..

Canadae Bread...... »....... 1...........
Dominion Cannera...............
Blectric, Develooment.,...........
Ptna..'. Lfrlted............
Porte Ric....-..7...;ý......:..........
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Monitreal figures su rplied ta Tis Monuiarýp 2'4qes by Mes sra. Burn.tt & Co..
St. SaCramentBt. *Montrea. Toronto quotatin "an terest.*1

The following companies have been registered to do
busin~ess ini Alberta: R. j, Whitla and Company, Limited,
$2,0O0,000, and the Marbie and Tile Company, of Canada,
txmited, $goo,ooo, of WVinnipeg.

Mr. J. E. Hiiglies, for some years paqt manager of vthe
Nortbern Life at Brandon, Mani., has been appointed inspctor
for the company for Maniitoba and Southein Saskatchwan,
with headquarters at Winnipeg.

TIRE ]WONETIARY TIXtES.
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LONDONBusiness Perman-ency
GUIARANTEE AND Ont of the greatest contributors to the permanencyof a busi ness laA CC D E ~~~~ T ~~ Partnership insurance. .patesppocyiesa hah

degree of creiÎt. and safeguarj your business in any eventuai ty, be îtLlmlted floanciai atriniency or death.
HeadOffie fo Canda sThe numnerous advantagea wbich this form of policy offers w il b.MeadOffie fo Canda: xPlaîned by any representative, or upor, direct communication wîth

TORONTO
1869« No0r th American Life

PEESA.LA«~mnwy 4,,, .. Assurance Company
INTRNA RTENE SOLI D AS THE CONTINENT."

ELETATR TRAM A» ÂIUemmaled Ofc: O O T ,C N D
D. W. ALB3XANDBR, Manager for CaniadaHedOfc*T R N OC AD

M-inimum Insur'ance A PARISH PRIEST
Economiats estimate tliat fifteen dollars per week is tbe thus acknowlcdges seulement of bis Policy in The Great-;umnalleat amount upon whîcb a widow, wiîth say two chidren, West Life.

co maintain herself ami family respectably.
This mneans that the »mallest amnount of insurance carried I arn Pleased to congratulate the Company for.the'

aboutit be sucb a sum as safoly invested would yield $780 per profitm earnç4 for îte policyholders. and aiso for
annum. At 0% this means $13,000. the promptness and the ease of the stiement ofmcacaoaffrd o crryauc a um.Thoe is policies. And, as evîdenee of my satîsfac-Ver>' few moli fodt arysc u.Toeton, I bave tIbis day recommended to your C-who cannot assume sitch an ainount sbould nevertbeless make Agent one of my good parishioners, wbo-will beit tbeir ali, and as circumstances improve add to their pro-a odolyhdr.
tection until this point îs rcacbcd. ago oîyodr!

Look into the Policies that earn such generai comm.ndation.The MUTUAL LI FE ASSURANCE Co). The Greaî-t_ Lt suac a0F CANADAWetLfAsuac Co
WatepJo0o .. ... ... Ontaio HEAD oFFICE ... WINNIPEG

The Imperial Guardian, Assurance' CompanyGuarantee and Accident Li td .- Etablisbed 1821.Insurance Company ït
of Canada Assets exceedThirty-Two Million Dollars

Head Office:,48 Kluo Sr. W., TORONTO, ONT~. ffead Office for Canada, Guardian BIdg.,
IMPÉRIAL PROTECTION iote

Guarantee Ineurxnce, Accident Insurance, Sickncss ~ .LAMBER?'Masaer. B . HARDS, âssistant sinngsM.Insurance, Automobile Ilisurance plate Glass Insurance.
A STRONG CANADIAN COMPANY jCraa

Paid up Capital $20,- -0 ARMSTRONG DOITT, Geua Aguts,
Autborized Capital $100,00.- 6 eingo Stre Eu * ruSubscribed Cpital6weigrnotl .aticoo
Goveroment Deposits $111n.,00.

Merchants' Casualty Co
flcad Offie Winulpet, Mau.

1ne Most progressive comte > Canada. Operatine under theapervision ci the Dominion andPoicamnerneDvrmms
Ekibracina the entire Domninion of Canada.

SALESMEN NOTE
Our acident and beaitb coller le the. Miost luberai protection oser~ offred for a premium of $100û pft montb.~I4iYt1N.. Covers overZ»,0differnt dis.aa.. pays forsifx mnoatha for sickneas snd tw@ yeurs for *cci.

dent. Lîberai indemnîtîesfor acdentaî deatb.totaldibut>.qrstnOutn.~ f
bemefcla,> and eidren of tii lsred

God apeialstif *r, U1v. Agesate
BSautera Hfead Oâk&c..1 Adelaîde St. 1., Tornto
Herme Office.Eiectie Railway Chamobere.

winnipeg. mat.

Hudson Bay Insuranice Co.
Hleid Office .. VANCOUVER, B.C,

J. P. BERRY, Presideut C. E. BERG, General Manager.

Antborized capital .. . 20,0.0
Sub.cribed Capital' . . 82400
Paad-op Capital . . 18000
Net Caish Surplus .. .. 107,041.00
SEcIJEITT TO POLIcTECLDEI ... 979,441.0

A STRICTLY CANAD IAN COMPANY
PARKHS. McVITTRi & SHAW ManNtera for Ontario

35Wellington Struet Eaut -... Toronito. Ont.
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aood R.tuwn Aboolute Beeultv

SUN Li FE OE F CANADA
ASETS

BIOSTI BUSINES I OC CANADIAN
NE8W BUIES COIPANIE8

Headom~SURPLUS j O<RA

ODRTOONq MACAULAY Pre@. T. B.MACAULAY, Mani. Dir.'

PR1OIFITS TO POLICYHOLDE.RS
TEEI

Crown Life Insurance Co.
luur ia the Crown LIfe-and get both Protection and Profita,

Hesi Offlire toawn lite Dlii.. 69 Yoing nu., TORONTO

The Standard LiteAssurance Co.,, of Edinburgh
BEsablished 102. Hlead Office for Canada: MONTREAL. Que.

Inveated Pijads ... $# ig,»0.00 InveatmeattsUndeeCAg,.
D)eposited with Cana. adian Branch. over. 8 18,1100,000

dian Governmeat and Reme, over.. ý........7.900,000
Goyeramreat Trust- Bonus declard. ._40.85,00
Ces, over ............ 7.000000 Cllaispaid............ 161,000.010

M.- McOOUN, Mgr. ' .W. DORAN, Chief Agent. ont.

WISUM OLD BDN.-Aenjamin Franklin once raid:- Et la a stranga
anomnaly that meo hould ha careful ta insure their housea, their furalitura.
thefr Ihup. thefr marchandise, and yet neglect ta inaure their liv.,- eurely
thi. meut important of "Il ta their famllies. and far mare aubjeat ta las."

BE WISE ANID INSURE YOUR LIFE IN4
THE DOMINION ILIFE

HIGRBST BARNINOS OF *14V CANAIJIAN COMPANY, .9
1.0W U)BATH LOSS B CONUlMICAL MIANAOBMBNT

Xeati Omre ... W.&WEKLO, Ont. 6

The largest comissions are flot payable by

The London Life Insurance Co.
Londois ... CanOsada

Tii. Inuiet aringe are, however, possible on account of ita liberal pollCY

POLICIB S -GOOD AS GOLD." 7

AGENTS WANTED
w. aPPreciate your efforts, and prometse you accordlnsb'. Libaral

THE CONTINENTAL LIFE INSURANCE CO.
TORONTO

GEO, B. WOODS, Preuldent. CHSARLES H. FULLER, Secetary
.H. A. KENTY, Superntmndmnt of Aenccs

Co.

Y2

dt with Dominic

Mým L'UNION - %,
Fin iasurance Goq.suInv Ulet a PARI%, PUANSU

Capitl fulli sul.oribed, 31% ipaldup ........... , 4 ,ýOO.~
rire Reserva Fond ................. 4.9110.11-
Av""lbI Balance froumaft Mmd Loua Ascouat. 200.40.0
TetlLapapl ta Sult Decenaber, 118... OO.IMMI.
Wa grsslu =çme la 1918 .......... . &M8I4LU.

Canaiean Eranob, 17 St. John Street. Mantraal. UMnge for Canada
MAURICE Peseta»o. Toronto Office, 18 Wellington St. £ait.

J. H. BWAIIT. Chief Agent.

plrut Bâttlah Insurance Comp*"y establabed . i Canada, L.D. 1104

Phoenix Assurance -Company, Llmlited
FIRE ofLondon, EIglad LP

Pounded 170
Tortal resrcl:: over ............. ...................
Devoalt wlth Faderai Goverament am nvaatmeat la

Agents wated, in botil biranches. Apply to
PL MACD. PATERtSON,
J. B. PATERSON 1 Managers.

100 st. Fraencols Xavier St., Montreasi Que
AUE wlth Profit poilis tRken out prior tollast Deceniberwill partipate

l9 four Joli years' reversloaary bonus ate at 1915.

THE POPULARITY, 0F
Life Insturance has grown greatly with all
classes of people duripg the hard times. There
ia big aioney in inaurance for men of proven
,selling ability. Our policiea are popular,
up-to-the-minute and easy to seil, Liberal
cont.racte made wlth good men. Write us.

THE WESTERN LIFE,
ASSURANCE COMPANY

He.ad Office *.WINNIPEGJ

ADAM REID .... ... Managing bfrector
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Dl RRCTORS

M. Chivalier, Dia.
LivE POOL T. J. Drumoeond. Dia.

fr Aexadre Lacoste.
LON ONWm, Motion Macgbemio

Sir PrederKck Williams.
GLOBETaylor, LL.D.

g * *J. Gadner Thooepiom.
MîIger.

Lewis Liing,
Assistant Manager

CONFEDERATION LIFE
ASSOCIATION

houeus LIBERAL -POLICY CONTRACTS
ON ALL APPROVED PLANS.
Olruîcaa AND DIRaGToRs:

Preilent: J. IL MACDONALD, DSQ.
VICE-FRESIDENT AND CHMM or TH£ BOAID

W. M. MATTHBWS. DSQ.
vice-President

SIR EDMOND OSLBRI M.P.
John Macdonald, Dia. Thoi. J. Clark, Bia.
Cawthra Muloîk. Dia. Lt..CoI. J. P. Miollis
Jeux h Henderion. Buq. Peleg Howland, Rîg.
Lt..Vol. A. B. Oooderhm Lt.-Col- Froderle Nicholli

Otn. Supt. of Agenciez Managing Director and Actuar
J. TOWBR SOflI W. C. MACDONALD, F,.".

MRadical Director
ARTHUR JUKES JOHNSON, Mi.. M-R.C.S. (Bong.)

'tiBAD OFFPICE ... ... ... TORONTO

THIE InorpoPated 1875
MERCANTILE FIRE

IN-SURANCE COMPANY
AI] Policiei Guaranteed by the LONioN AlnO LANCASHîtiR FiRE INSUItANCM

, COsp.irNy 0F7 LivaiPpOo.

The Prudent1al Life in8urance
Company

HEsad Office - WIlrN;pEcG man.
T. D. ROBINSON.W.. OD

PoietP. D. MACORQUODALB, Secretary

ROYAL EXCHIANGE ASSURANCE
POUNDED A.D. 1720

Loee pald es.ee< *233,000,00

HZAI) OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL

Canad ien Directoe"
OR. B. P. LAcuAPPLLE -. Montreal
J. S. HOUait. Esii, K C. .. Winnipeg
H. V. MmRREîi R. Chairmsin ... Montreal

ARTHUR BARRY, Manager
Correspondence invited f rom reîiponsible

gentlemen irn unrepresented districts re fire
and casualty agencies. Head Office:

Royal Exchange, London

Moutd Offic-Corner 0f Dorcheiter St. West and Union AVe.. MIDNTWÉAL
DiROCTOIfS:

Jl. Gardner Thomso. Preuldînt and Mamaino Diretoe.
Lewis Laing, Vice.P>rehlaet and Secr.twy.

M. Chevalier, Dia., A. 0. Dent, Dia.,
T. il. Drammond. Bon., John Euo. Bîq.. Sir Alexandre Lacoste.

Wm. Moion, Macpherion. Hîq.. Jl. C. Rimmer. Dia..
Sir Prderick Williams.Taylior, LL-D.

WHY NO'! HAVIC TUB EBT« ?

THE GLOBE INDEENITY COMPANY OP CANADA

Vrerlye Ibo Canadias F.&Uw#a Acident lunee Vuiuay
DIRECTORS

A. 0. Dont. .3. Oardner Thompion. W. Motion Macpherson,
T. J. Drummond. Sir Alexandre Lacoste. Martial Chevalier.
5fr.Froderick Williams.Tailor. LOWIS LuIngIII.

John Brno, Robert Wtleb.
Gînerai Manager and Secretary Asistent Managîr

AteIdeut insurauce

Mabilicy insursue, la &I.aitsi brancest
Automobile luîuranee linaU Ils brancet

Policiez iîiuîd by thiî ConsPanY are the moit lberal »Il up..to.date
igUed in Canada, frre troM unneceaîary restrictions and Conditions.

Ail Policiti guaranteed by The Liverpool& London & Globt lnîeuran*
Comspany. Ltd.. aîat over SiXtY-flvt Million Dollars (865.O Oo.01

T'otal Asst
$110,000,M0.

Ceawan lnntmntu
Ove, $S,0OO,O<lO.OO

<Oreatly in excess of other
Pire Comparâts

Minager fet canada-

Evidafl Davidsouà
giuident Agenti, Toronto

Evans & Goosh

joHN D. RowELL,
Inspector.

juIy 16, 1915. THE MONETARY TIXES



Vol. 5 -No. 3TE NONETABIt T1XEB uyî6 9

r

BUYSINESS FOUNDE» 1795

AMERICAN BANK £NOTE CoMPA>Ty
<INOKUPORA?3D ET ACT Oir =11 PARLIAXBNT or CANADA>

ENiGRÂVERS ÂNDi PIRINTERS

BANK NOTES, POSTAGE AND
SEVENEUL STA.MPS,BONDS. DRAF?5, »EBENTURES

LeTTERS OP SHRIE
OREDIT. CEECRE. CEUTIFICATES.

ETC.. FOR ETC, FOR
BAK AN GOYERNMENTS

CORPORTIONSAND
QCORPORATIONS

SPECIAL SAPEGUARU W'. ACCEPTABLEAGAINST ON ALL
COUNTERINJAIJG vlrumv

FInt. PROOP SUILOINOB

KE.D 077103Z AND WoEXS. OTTAWA z00-zte

MONTREÂL

Investmnents for July Funds

Provincial Government Bonds and Debentures,
of our Canadian Cities may now Le pur-
chased, bo yield 5% to 65,5%é income retumn.

A list of the issues we are now
offering may be had upoti request.

DomiNqIO?! SECURITIES (Ô-RPORATIOI¶
E. R. Wood , , JPreidet ZMtE .MONTREAI. BRANCHG. A. M0f VTED."
W. S. Eldgg.- .kdw.~ d 1901 Canada Life Building
J. A. Frasw Sew.taiy HEAD OFFICE- K lqaoeao
J. W. Michell Tuue 26 KIN STREET EATONDON. ENG., mRANCH
T. H. Aadisoe Au't. SemaINaSRET AS No. 2 Austin Friars

A& F. Nte Asit Times TOKONTO A L F ullerton, Manager

VOI. 55 'NO- 3 july, 16, igiS.


